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MONTHLY MARKET COMMENTARY, AS 

OF AUGUST 2024 
 In August, investor sentiment was initially 
negative due to disappointing U.S. economic 
data along with the BOJ's unexpected 25 bps 
rate hike, which triggered a global equity sell-
off and increased market volatility. U.S. 
indicators such as a below-expectation ISM 
manufacturing index and a weak jobs report 
raised recession fears, further fueled by a 
slight rise in the unemployment rate. The 
BOJ's rate increases also led to the unwinding 
of carry trade positions, contributing to the 
market downturn. However, by the end of the 
month, expectations of a more aggressive 
Federal Reserve policy easing spurred a 
market rebound, with global equities rising 
2.8% ii and real estate investments up by 6.4% 
ii. Meanwhile, commodity markets struggled 
due to concerns over weaker global growth 
and manufacturing, causing the Bloomberg 
Commodity Index to remain flat. 
 
Equity:  In a volatile month for equities, the 
TOPIX Index suffered a significant 12% drop on 
August 5th, its largest daily decline since Black 
Monday in 1987 i. Profit-taking also affected 
other markets, with the Nasdaq falling nearly 
6% over three days i. However, the sell-off was 
short-lived as investors grew optimistic about 
potential lower interest rates and a strong Q2 
earnings season, leading most markets to 
recover by mid-month. The S&P 500 
outperformed globally, gaining 2.4% ii  due to 
diversified earnings growth beyond the tech 
sector. Asia ex-Japan and emerging markets 
also performed well, returning 2% i and 1.6% ii 
respectively, as Fed rate cut expectations 
weakened the dollar. In contrast, Europe 
underperformed the U.S., delivering 1.7% ii 
returns, with the eurozone's economic 
environment remaining weak despite a 
stronger-than-expected service PMI boost. 
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Fixed Income: Global credit markets performed well, with a stable corporate earnings outlook continuing to support 
the asset class. The flight to quality helped global investment grade bonds which delivered 1.6% ii. On the other 
hand, high yield lagged somewhat rising 1.6% ii and 1.2% i respectively in the US and Europe. Emerging market debt 
also posted a strong performance last month delivering returns of 2.1% ii, as a weaker US dollar provided a tailwind 
for the region. 
 
Liquid Real Assets: Commodities remained flat during the month as losses in the energy sector, mainly in oil and 
gas, offset the gains in other sectors such as industrial metals iii. Gold continued its positive trajectory and remained 
as a safe-haven asset amid the volatility in currency and rate markets. The best-in-class sector was Real Estate, 
levered in the growing expectations of rate cuts beginning in September, with Mortgage REITS leading the pack iii. 
 
 
Sources: 
 

i. Monthly Market Review (August 2024) – JPM Asset Management. 
ii. Bloomberg data. 
iii. Capital Market Flash Report – Greycourt 

 
 
 

 
 
Global Kandor Holdings (“Kandor”) is comprised of a family of financial companies that provide a variety of products 
and services to retail and institutional investors throughout various jurisdictions throughout the world. This 
summary is for information purposes only and cannot be taken as an indication of maximum expected gain or loss. 
It is intended only for the person to whom it has been distributed. 
 
All investments represent some risk of loss of capital. It is not intended to constitute legal, tax or accounting advice 
or investment recommendations. The information in this document has been obtained from sources believed to be 
reliable, but we do not represent that it is accurate or complete. The information concerning the performance track 
record is by way of information only and without legal liability on the part of Global Kandor Advisors, LLC or any of 
its affiliates, and/or its directors. Past performance is not a guarantee of future results.  
 
The mentioned investments cannot be adapted to all types of investors. Before investing, the investor must 
consider the associated risks and base decisions on personal objectives and risk tolerance. The value of investments 
may go down as well as up and you may not get back your original investment.  
 
Opinions expressed herein may not necessarily be shared by all employees of Global Kandor Advisors, LLC and are 
subject to change without notice. For more information on specific investment products, please contact your 
Investment Advisor. 
 


