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WealthSelect Sustainable Active Portfolios
Monthly commentary – Review of November 2024

Our market summary
The US election result was the main driver of market performance in November. Donald Trump regained 
the presidency, and the Republicans retained the Senate and won the House of Representatives. This clean 
sweep could make it easier for Trump to implement his campaign promises that include tax cuts, trade 
tariffs, and the deportation of illegal migrants. 

Against this backdrop, global equities were up 5.0% in November. However, there remains a high degree of 
uncertainty about US domestic and foreign policy, and what the policy responses of other countries will be.

Marcus Brookes 
Chief Investment Officer

In order to aid your understanding, the underlined terms are hyperlinked to definitions in our online investment glossary.

Equity markets
US equities significantly outperformed all other regions, returning 7.5% in November, buoyed by expectations that 
Trump’s domestic policy will cut taxes and regulation. It was these expectations for de-regulation that boosted 
US financials and the energy sector, while the industrials sector was seen as one of the main beneficiaries from  
tax cuts and trade policy. The weakest sectors in the month included healthcare and materials.

European equities were down 1.4% over the month with concerns about US trade policy and earnings warnings from 
the automotive and consumer goods sectors weighing on sentiment. The IT and communication services sectors were 
among the top gainers while materials and consumer staples suffered some of the steepest declines. There was also 
political uncertainty as the German government collapsed and then the French government followed in December.

UK equities were up 2.4% in November. Strong performance from financials and domestically focused companies 
helped to recoup some of the losses suffered in the immediate wake of the October Budget. Sterling also weakened 
1.1% against the dollar which boosted companies with significant US exposure. However, economic headwinds 
increased as GDP growth in Q3 2024 was reported to have slowed to 0.1% from 0.5% in Q2 2024.  

Overall, emerging markets equities were down by 2.5% in November as they weakened in the face of a strengthening 
dollar and investor concerns about the impact of Trump’s intended tariffs. The latter weighed particularly heavy 
on China, which was down 3.3%. Elsewhere, some of the smallest emerging markets, such as the Philippines and 
Indonesia, saw the biggest losses, whilst the European markets of Czech Republic, Hungary, and Turkey were the 
top performers.

Fixed income
Fixed income markets ended the month on a positive note, despite earlier volatility surrounding the US elections. 
Global bonds were up 1.2% and global corporate bonds returned 1.4%. In the UK, gilts rallied and ended the 
month up 1.8%, whilst US Treasuries were up 0.8%. Meanwhile, central banks continued to lower rates during 
November with both the US Federal Reserve (Fed) and the Bank of England cutting interest rates by 0.25%.

Past performance is not a guide to future performance and may not be repeated. Investment involves risk. The value of investments may 
go down as well as up and investors may not get back the amount originally invested. Source: Quilter Investors and Factset as at 30 November 
2024. Total return, percentage growth, rounded to one decimal place over period 31 October 2024 to 30 November 2024. Global equities is represented by the 
MSCI AC World Index, US equities by the MSCI USA Index, European equities by the MSCI Europe ex UK Index, UK equities by the MSCI United Kingdom All 
Cap Index, emerging markets by the MSCI Emerging Markets Index, Chinese equities by the MSCI China Index, US Treasuries by the ICE BofA US Treasury 
(GBP Hedged) Index, gilts by the ICE BofA UK Gilt Index, global corporate bonds by the Bloomberg Global Aggregate Corporate (GBP Hedged) Index, and 
global bonds by the Bloomberg Global Aggregate (GBP Hedged) Index.
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https://www.quilter.com/investments/glossary/#equities
https://www.quilter.com/investments/glossary/#consumer-staples
https://www.quilter.com/investments/glossary/#currency-weakness
https://www.quilter.com/investments/glossary/#emerging-markets
https://www.quilter.com/investments/glossary/#fixed-income
https://www.quilter.com/investments/glossary/#volatility
https://www.quilter.com/investments/glossary/#gilts
https://www.quilter.com/investments/glossary/#treasuries
https://www.quilter.com/investments/glossary/#central-banks
https://www.quilter.com/investments/glossary/#US-federal-reserve
https://www.quilter.com/investments/glossary/#interest-rates


Performance review
The portfolios delivered positive returns in November, ranging from a gain 
of 1.4% at risk level 3 to a 2.2% gain at risk level 10. 

Whilst the backdrop for global equities was reasonably positive over the 
month, there were some challenging headwinds for several of the key 
themes within the portfolios. Healthcare struggled as concerns about 
the Trump administration’s stance towards the pharma industry weighed 
on the sector. Elsewhere, the energy transition theme was also weak in 
anticipation of changes to the US Inflation Reduction Act.
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Performance summary (%)
Cumulative performance Discrete annual performance to end of November

1 month YTD 1 year 3 year 5 year
Since 

launch
2023 

- 2024
2022 

- 2023
2021  

- 2022
2020 

 - 2021
2019 

 - 2020

Sustainable Active 3 1.4 6.0 9.7 - - 7.3 9.7 1.7 - - -

IA Mixed 0-35% Shares 1.3 5.4 9.1 - - 4.8 9.1 1.4 - - -

Sustainable Active 4 1.5 6.8 10.8 - - 10.0 10.8 1.4 - - -

IA Mixed 20-60% Shares 1.6 7.3 11.4 - - 10.6 11.4 2.0 - - -

Sustainable Active 5 1.6 7.5 11.9 - - 12.5 11.9 1.1 - - -

IA Mixed 20-60% Shares 1.6 7.3 11.4 - - 10.6 11.4 2.0 - - -

Sustainable Active 6 1.7 8.0 12.9 - - 14.5 12.9 0.7 - - -

IA Mixed 40-85% Shares 2.4 10.1 14.8 - - 17.0 14.8 2.3 - - -

Sustainable Active 7 1.9 8.7 14.1 - - 15.7 14.1 0.2 - - -

IA Mixed 40-85% Shares 2.4 10.1 14.8 - - 17.0 14.8 2.3 - - -

Sustainable Active 8 2.0 9.2 15.2 - - 17.4 15.2 -0.3 - - -

IA Flexible 2.5 10.1 14.6 - - 17.8 14.6 2.0 - - -

Sustainable Active 9 2.1 10.0 16.3 - - 20.3 16.3 -0.8 - - -

IA Flexible 2.5 10.1 14.6 - - 17.8 14.6 2.0 - - -

Sustainable Active 10 2.2 10.7 17.4 - - 23.1 17.4 -1.1 - - -

IA Global 4.3 14.9 20.8 - - 30.4 20.8 3.9 - - -

Past performance is not a guide to future performance and may not be repeated. Source: Quilter Investors as at 29 November 2024. Total return, percentage 
growth, rounded to one decimal place. All performance figures are shown after the deduction of the charges of the underlying funds, but before the deduction 
of the Managed Portfolio Service charge. The deduction of this charge will impact on the performance shown. The WealthSelect Sustainable Active Portfolios 
launched on 8 March 2022.

2     



Thank you for investing 
with us
Keep an eye out for your WealthSelect quarterly 
commentary report available in January.

Want more updates about your portfolio?

Please visit our website at www.quilter.com for all the 
latest news, views, and portfolio information.

Your financial adviser is on hand to discuss anything 
related to your investment decisions or the suitability 
of the products mentioned in this document.

If you are a financial adviser and you have any 
questions or want to find out more about our 
solutions, please contact one of our investment 
directors or visit our website at www.quilter.com.
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Investment outlook
It’s been just a matter of weeks since Donald Trump secured his victory over the Democrats in the US presidential election 
and markets continue to grapple with what this means for the global economy and financial markets.

1. Trump may provide a short-term boost
On balance, Trump’s campaign pledges of corporate tax cuts and deregulation should be positive for corporate America and will 
likely provide a near term boost to the US economy. However, we continue to watch developments closely, mindful that  there 
are hurdles ahead for the Republicans given their thin majority in the House of Representatives.

2. Alternatives provide diversification
Whilst supportive of US growth rates, the underlying policy mix of the new Trump administration should prove inflationary. 
This could complicate the path for central banks, and we see heightened risks that the Fed will need to delay rate cuts.  
As such, we continue to see value in looking to alternatives to provide diversification within the portfolios.

3. Volatility will present opportunities
As we look forward, we envisage a shift higher in both bond and equity market volatility reflecting the abrupt changes and 
unconventional methods of policy communication from Trump. Whilst the new administration in the US introduces some 
uncertainties in the path ahead, we remain alert to developments and optimistic about the opportunities that volatility 
will inevitably present.

https://www.quilter.com/about-us/our-people/meet-the-team/?filters=113082
https://www.quilter.com/about-us/our-people/meet-the-team/?filters=113082


Important information 
Past performance is not a guide to future performance and may not be repeated. 
Investment involves risk. The value of investments may go down as well as up and 
investors may not get back the amount originally invested. Exchange rates may cause the 
value of overseas investments to rise or fall.​ 

quilter.com
Please be aware that calls and electronic communications may be recorded for monitoring, 
regulatory, and training purposes and records are available for at least five years.
The WealthSelect Managed Portfolio Service is provided by Quilter Investment Platform 
Limited and Quilter Life & Pensions Limited. Quilter is the trading name of Quilter Investment 
Platform Limited, which also provides an Individual Savings Account, Junior ISA, and Collective 
Investment Account, and Quilter Life & Pensions Limited, which also provides a Collective Retirement 
Account and Collective Investment Bond.
Quilter Investment Platform Limited and Quilter Life & Pensions Limited are registered in England 
and Wales under numbers 1680071 and 4163431, respectively. Quilter Investment Platform 
Limited is authorised and regulated by the Financial Conduct Authority under number 165359. 
Quilter Life & Pensions Limited is authorised by the Prudential Regulation Authority and regulated 
by the Financial Conduct Authority and the Prudential Regulation Authority under number 207977. 
Registered office: Senator House, 85 Queen Victoria Street, London, United Kingdom, EC4V 4AB.
Quilter uses all reasonable skill and care in compiling the information in this communication 
and in ensuring its accuracy, but no assurances or warranties are given. Investors should not rely 
on the information in this communication when making investment decisions. Nothing in this 
communication constitutes advice or a personal recommendation. This communication is for 
information purposes only and is not an offer or solicitation to buy or sell any Quilter portfolio.
Data from third parties is included in this communication and those third parties do not accept any 
liability for errors and omissions. Investors should read the important information provided 
by the third parties, which can be found at www.quilter.com/third-party-data. Where this 
communication contains data from third parties, Quilter Investors cannot guarantee the 
accuracy, reliability or completeness of the third-party data and accepts no responsibility 
or liability whatsoever in respect of such data.
Published: December 2024
QI 23517/29/9413/SK22302

Need additional help reading documents?
More and more of our investors are using screen reading software as a quick and 
easy way to read their documentation if they are blind, partially sighted, or dyslexic. 
Alternatively, we can write to you in several alternative formats, such as large print, 
braille, audio, and OpenDyslexic font.

Find out more about screen readers, accessing your documents online, and our 
alternative format options at www.quilter.com/document-help.

http://quilter.com

