GLOBAL KANDOR

ADVISORS

MONTHLY MARKET COMMENTARY, AS

US Equity 2
S&P 500 12%  167%  21%  Orluly2024
Russell 1000 1.5% 15.9% 21.5%
Russell 1000 Value 519% 12.1% 14 8% In July, markets experienced significant
Russell 1000 Growth 7% 18.6% 26.9% volatility due to several economic and political
Russell 2000 102% 12 1% 14 3% events. Early in the month, a weaker than
Russell 2000 Value 12.9% 11.2% 15 7% expected US Consumer Price Index (CPI) and
Russell 2000 Growth 899 13.0% 12.8% labor market data led bond investors to
anticipate that the Federal Reserve (Fed)
- v = — would start cutting interest rates soon, with
M?Cl All-Country World ex-US 2'3:/? 8'1;3 5 Nf the first cut expected in September and nearly
Mbc_l FATE 2'9_'/? 8.4% 2% three cuts priced in for the year. Interest-rate
M?O Europe 1'3%, 10 6r? 12"”/? sensitive assets performed well, with small-
rfbm Japarlw L0% 2_0‘20:' 23.1% cap returns up 10.2% ", global REITs up 6.2% ",
MSCI Emerging Markets 0.3% 7.8% 6.3% and the Bloomberg Global Aggregate Bond
Index up 2.8%'. In contrast, US equities saw a
U.S. Intermediate Treasuries 1.8% 2.1% 52% modest 1.2% increase ', and growth stocks fell
U.S. Long Treasuries 3.6% -1.6% -0.1% by 1.7% ' due to skepticism about Al

US. TIPS 1.8% 2.5% 4.4% investments and a retraction from its recent
Corporate IG Bond 2.4% 1.9% 6.8% rally. Despite this, growth stocks have gained
High-Yield Bonds 1.9% 4.6% 11.1% 18% year to date, aiding the 16% year-to-date
Tax-Exempt Bonds 1.0% 3.3% 7.1% increase in developed market equities'.
International Bonds 2.8% -0.5% 3.0% Commodities declined, with the Bloomberg
Emerging Market Bonds 1.8% 4.1% 8.7% Commodity Index dropping 4.0% ™, mainly due
to lower oil prices impacted by weak demand
Us Dollar -1.7% 2.7% 2.2% from China and Middle East supply issues'.
Euro 1.1% -1.9% -1.6%
Yen -6.8% 6.3% 5.4% Equity: In the US, four of the 'magnificent
Emerging Markets 0.3% -0.7% 1.5% seven' companies reported quarterly
earnings, but market response was milder
Commodities -4.0% 0.9% -5.2% than expected, causing pressure on the tech
Energy -7.6% -0.3% -12.8% sector for most of July before a late month
Industrial Metals 6.8% 1.6% 15% rebound. The S&P 500 gained 1.2%" for the
Gold 10.9% 21 2% 19 9% month, with over half of its companies
Master Limited Partnerships 0.6% 18.4% 29.0% reporting earnings that beat expectations,
Real Estate Investment Trust 6.2% 6.1% 11.3% indicating a resilient US economy. Investors
T ——— shifted to small-cap stocks, leading to the
Equity Hedge _0.2% 3 8% 6.2% largest one-month outperformance of the
Equity Market Neutral 0.5% 4.0% 6.79% Russell 2000 versus the 'Nasdaq 100 and the
Event Driven 17%  2.0% 5.3% S&P 500 in over 20 years'.
Relative Value Arbitrage 1.4% 3.5% 6.9%
Macro 0.6% 5 0% 6.49 In the UK, the FTSE All-Share rose due to

strong service sector PMIs and better-than-
expected Q2 economic growth'. European
stocks underperformed, with the MSCI Europe

Source: Bloomberg data
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ex-UK up only 0.6%, affected by a weak eurozone PMI. Lastly, the MSCl Japan Index fell 1.0% ™, pressured by global
tech stock weakness and a weakening yen.

Emerging markets experienced significant volatility in July, with the MSCI Emerging Markets Index showing a
marginal increase of 0.3% . Asian markets, particularly China, underperformed amid ongoing regulatory concerns
and weaker economic data.

Fixed Income: In the US, a soft CPI print in July and a mixed labor market have led investors to anticipate Fed rate
cuts in 2024 and 2025, boosting long duration US Treasuries by 3.6% for the month.

In the eurozone, government bonds outperformed core bonds as investors sought higher yields, expecting further
ECB rate cuts. Italian and Spanish sovereign bonds returned 2.8% and 2.3%, respectively, with Italy leading major
sovereign bond markets year to date'.

In the credit market, investment grade (IG) bonds outperformed high yield bonds due to their generally longer
duration. The Bloomberg Global Aggregate Corporate Index, which tracks developed market IG bonds, returned
2.4% for the month. US high yield bonds returned 1.9%, while European high yield bonds returned 1.2%'.

Liquid Real Assets: Commodities had a mixed month in July, reflecting declines in both industrial metals and
energy". Oil prices were notably volatile, closing the month on a 6.6% decline'. Gold prices on the other hand, spiked
during the month, reaching a new high in USD terms after a 10.9% rise for the month.

Sources:
i Monthly Market Review (July 2024) — JPM Asset Management.

fi. Capital Market Flash Report — Greycourt
jii. Bloomberg data.
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Disclaimer

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.
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