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MONTHLY MARKET COMMENTARY, AS 
OF FEBRUARY 2024 

 
February was mixed across asset class returns, 
equities rode on the back of positive earnings 
results and strong economic data (US PMI 
reading coming at 51.8 and the US economy 
adding 353,000 jobs during January)i, while 
fixed income markets came under pressure as 
interest rate cuts appear to be delayed further 
into 2024. Commodity markets took a hit as 
gas and agricultural prices continued to drop. 
Real estate returns were flat as the 
expectation of slower rate cuts outran the 
positive impact delivered from strong 
economic data.  
 
US Equity: The S&P 500 rose +5.3% during the 
month, as advancements in AI drove investor 
inflows, with Nvidia surpassing its peers in the 
“Magnificent Seven” as it delivered record 
revenue results, leading Growth stocks to 
outperform Value during the month. But gains 
were broader across sectors as Industrials 
(+6.98%) and Materials (+6.27%) were 
amongst the top performers of the month, 
only surpassed by Consumer Discretionary 
(+8.60%) and followed by Info Tech (+6.19%). 
Worst performing sectors were Utilities 
(+0.53%) and Consumer Staples (+2.12%)ii. 
 
International Equity: Chinese equity 
delivered strong results (+8.40%) for the 
month after a new stimulus package from the 
central government, including a $57 billion 
inflowi from state-backed funds and a cut to 
the 5-year loan prime rate, was well received 
by investors. Japanese equities managed to 
deliver a +4.90% return for the month even 
though the economy entered a technical 
recession (GDP print of -0.1% QoQ) ii. 
European stocks underperformed their peers 
during the month (+2.80%). Despite an 
improvement in the PMI reading for January 
(from 47.9 to 48.9) ii which suggests that the 
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worst part of growth weakness is over, the ECB is still grappling with higher-than-expected inflation. This coupled 
with strong labor and wage growth data, seems to indicate that the path towards interest rate moderation could 
be longer than anticipated. 
 
Fixed Income: After January inflation data came slightly above expectations (3.1% YoY) iii and the US Labor Market 
delivered better-than-expected results, investors were forced to adjust expectations of rate cuts from the Fed. 
Rates rose across the yield curve which caused Treasuries to come under pressure, ultimately delivering a drop of 
-1.30% for the month. Performance in Europe was similar, with German government bonds falling -1.40%. UK Gilts 
suffered deeper losses (-3.60% YTD) as wage growth in the UK came way above expectations, proving that bringing 
inflation under control could be a tougher challenge than what was expected.  
 
In credit, US Investment-Grade bonds had smaller losses as strong coupons helped mitigate the fall. In contrast, 
High Yield bonds saw benefits from the risk-on sentiment that flooded the month and managed to deliver a +0.3% 
return for the month. 
 
 
Liquid Real Assets: Global commodity indices fell -1.5% for the month as natural gas prices fell significantly. Precious 
metals dropped as gold fell -0.2% given that the higher-for-longer narrative supported more competitive yields in 
Treasuries. Real Estate Investment Trusts came in at a +2.0% for the month, benefiting from the equity rallyiv. 
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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. 
 

 
i Monthly Markets Review – JPM: https://am.jpmorgan.com/gb/en/asset-management/adv/insights/market-insights/market-
updates/monthly-market-review/  
ii Bloomberg Data 
iii Capital Market Flash Report – Greycourt: https://www.greycourt.com/point-of-view/flash-report-february-2024/ 
 


