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US Equity Mar-24 ¥TD Last 12m

S&P 500 32%  106%  29.9% OF MARCH 2024

Russell 1000 3.2% 10.3% 29.9%
Russell 1000 Value 5 0% 0.0% 20.2% In March, global stock indices continued their
Russell 1000 Growth 1.8% 11.4% 29.0% upward trend, marking the longest positive

Russall 2000 3.6% 5 99 19,79 streak since 2021, with both US and non-US
Russell 2000 Value 4.4% 2.0% 18.8% stocks rising by +3.0% . The Energy and
Russell 2000 Growth 2 8% 6% 20.3% Materials sectors performed well due to

higher commodity prices, with oil reaching
$87 per barrel V. Meanwhile, longer-dated

International Equity

MSCI All-Country World ex-US 3.1% 4.7% 13.2% .
R - - o government bond yields retreated, and most
MSCI EAFE 3.3% 5.8% 15.3% . . .
- . . e sovereign bond returns remained negative by
'b': Hrons e o e the end of the first quarter. Meanwhile, gold
- 3'2"? o - and bitcoin reached record highs in USD
e ]

terms.
In the US, retail sales and industrial

U.5. Intermediate Treasuries 0.5% -0.4% 1.6% production rebounded, and the ISM
U.5. Long Treasuries 1.2% -3.3% -6.1% manufacturing PMI signaled expansion for the
U.S. TIPS 0.8% -0.1% 0.5% first time since 2022. In Europe, economic
Corporate IG Bond 1.3% -0.4% 4.4% activity remained subdued, with diverging
High-Yield Bonds 1.2% 1.5% 11.2% performance in manufacturing and services
Tax-Exempt Bonds 0.7% 0.7% 6.0% sectors. Japan revised away its technical
nternational Bonds 0.6% -2.1% 0.5% recession, and China's hard data remained
Emerging Market Bonds 1.7% 1.5% 8.4% robust despite weaknesses in its property
Currencies sector.
Us Dollar 0.32% 0.3% 0.2% Central banks made key decisions: the Federal
Euro -0.1% -0.1% -0.1% Reserve maintained its target rate range, the
Yen 0.9% 0.9% 0.9% European Central Bank hinted at easing rates
Emerging Markets -0.2% -0.9% 1.9% in June 2024 V. In politics, a Biden-Trump
Real Assets rematch was confirmed for November
Commodities 3.3% 3.3% 2.2% elections.

Energy 2.4% 2.4% 2.4%

ndustrial Metals 1.8% 1.8% 1.8% Equity: In the first quarter of 2024, developed
Gold 12.1% 11.1% 16.4% market  equities  performed  strongly,
Master Limited Partnerships 4.5% 13.9% 38.5% particularly dri‘(e” by growth stocks which
Real Estate Investment Trust 21% 0.2% 10.5% returned 11.4%'. The US market, notably the

S&P 500, surged 3.2% during March,
propelled by the impressive performance of

Alternative Investments*

Equity Hedge 1.5% 3.0% 8.3% ks in th | ith
Equity Market Neutra 0.8% 2.6% 5.5% top stocks in the energy sector along wit
. I robust earnings growth. European equities,

Event Driven 1.2% 1.2% 2.1% . Lo . . .

. . o o o with some indices reaching all-time highs,

Relative Value Arbitrage 1.0% 1.8% 8.3%

- oo o 10.7% overall outperformed the US and Japan for the
lacr 2.99% 6.1% 10.7% . .
N _ ’ ’ o month, with MSCI Europe Index returning

S Boomber e 3.7% due to cheaper valuations and

*Al Source: HFRI Hedge Fund Indices

narrowing growth gap with the US.
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Emerging market equities underperformed developed markets, with MSCI EM Index returning 2.5%', driven by
concerns over China's growth without significant fiscal stimulus.

Fixed Income: In the fixed income markets, the Bloomberg Global Aggregate Index experienced a decline of -2.1%'
last quarter due to rising yields, triggered by higher-than-expected US inflation data in January and February.
European sovereign bonds performed better compared to US Treasuries, with a return of -0.6% versus -1.0%".

In March, long US treasuries benefited from a modest decline in rates. Corporate IG & HY bonds advanced evenly
as credit spreads continued to decline during the month.

Emerging market debt saw an increase of 1.7%' over the month, driven by high real yields which offset the impact
of a strengthening US dollar on the asset class.

Liquid Real Assets: Crude oil continued to deliver positive returns as the OPEC continued their scheduled
production cuts. High demand from electric vehicles and data centers lifted Copper returns for the quarter. Gold
surged as political tension across the globe rose and as central banks increased their demand. The Bloomberg
Commodity Index increased by 3.3% during the month'. Other interest rate sensitive asset classes, such as real
estate, also suffered on the back of higher interest rates, finishing on a -0.2% ' return for the quarter, even after a
mild recovery during March (+2.1%)'.

Sources:
i Bloomberg data.
fi. Quarterly Market Review (Q1°2024) — JPM Asset Management.
jii. Capital Market Flash Report — Greycourt
iv. Monthly Markets Comment — Rothschild & Co.
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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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