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US Equity May-24 YTD Last 12m
S&P 500 50%  11.3%  282%  OF MAY 2024
Russell 1000 4.7% 10.6% 28.0%
Russell 1000 Value 399 7.6% 21.7% In May, both equities and fixed income saw
Russell 1000 Growth 6.0% 13.1% 33.6% positive returns due to ongoing investor
Russell 2000 5 0% ) 79 90.1% optimism. Developed market stocks were up
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Russell 2000 Value 4.7% 0.8% 21.8% by l:nonlire than 4.0@- , and global bonds -rc?se
Russell 2000 Growth 5 49 46% 19,45 1.3% ", with anticipated rate cuts driving
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performance. Growth sectors outperformed
Value sectors by 2.8% ", and small cap stocks

International Equity

MSCI All-Country World ex-US 2.9% 5.8% 16.7%
B ' N - S matched large cap returns at 5.0%".
MSCI EAFE 3.9% 7.1% 18.5%
MSCI Europe 4.8% 8.2% 19.7% . - .
o . - Equity: In May, US equities experienced a
MSCI Japan 1.2% 7.0% 18.6% S .
. i significant rebound, with a monthly return of
MSCl Emerging Markets 0.6% 3.4% 12.4%

5.0% . This recovery followed a dip in April
and was primarily supported by better-than-

Fixed Income

U.S. Intermediate Treasuries 1.1% -0.6% 1.5% expected first quarter earnings results across
U.S. Long Treasuries 2.9% -6.6% -7.2% various sectors, which bolstered investor
U.5. TIPS 1.7% -0.1% 1.6% confidence. US Growth sectors outperformed
Corporate IG Bond 1.9% -1.1% 4.4% US Value sector, with Technology and
High-Yield Bonds 1.1% 1.6% 11.2% Communications leading the table while small
Tax-Exempt Bonds 0.3% 0.2% 6.0% cap stocks matched the performance of their
nternational Bonds 1.2% -3.3% 0.8% large cap counterparts.

Emerging Market Bonds 1.7% 1.6% 8.9% European stocks experienced a strong

Currencies performance, driven by improving economic
Us Dollar -1.5% 3.3% 0.3% activity and increased investor interest due to
Euro 1.7% -1.7% 1.5% relatively low valuations. The PMI data
Yen -0.3% 11.5% 12.9% released during the month confirmed that
Emerging Markets 0.5% -0.9% 3.1% economic activity was on the rise, with the

services sector showing strength and signs of

Commodities 1.8% 6.8% 10.9% recovery in manufacturing'. Corporate profits
Energy 1.4% 3.8% 10.1% exceeded expectations, further bolstering
ndustrial Metals 1.8% 15.1% 20.7% investor confidence. As a result, European
Gold 399 15.5% 18.6% equities, delivered returns of 4.8% .

Master Limited Partnerships 0.2% 12.7% 35.4% Emerging market equities saw “yaried

Real Estate Investment Trust 4.6% -2.9% 10.2% performance and ended with a 0.6% " gain.

Chinese equities rebounded due to positive
economic data, though the recovery's

Alternative Investments*

Equity Hedge 4.2% 12.0% h ) 4 d K
) e S ren ion
Equity Market Neutra 7.3% 13.59 stre gt. was questione ue to wea
_ o - domestic demand and unresolved real estate

Event Driven -0.6% 7.2% . i

) L - o sector issues'.
Relative Value Arbitrage 2.9% 7.1%
Macro 1.1% 2.1% 9.4%

Source; Bloomberg data
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Fixed Income: In May, the fixed income market performed well, with global bonds returning 1.3% . This positive
performance was driven by investor expectations of interest rate cuts, although there were differences in timing
between the US and Europe. In the US, the Federal Reserve's cautious stance on further rate hikes helped US
Treasuries rally, with 2-year and 10-year yields falling by 17 and 19 basis points ', respectively. Meanwhile, the
European Central Bank (ECB) signaled potential rate cuts in June, supported by moderating wage growth despite
rising inflation.

Liquid Real Assets: The commodities market saw mixed results. Qil prices retreated after peaking in April, but
broader commodity indices still delivered positive returns of 1.8% . This overall gain was supported by solid global
demand and ongoing geopolitical conflicts in the Middle East and Ukraine, which helped maintain upward pressure
on commodity prices despite the decline in oil.

Sources:
i Monthly Market Review (May 2024) — JPM Asset Management.
ji. Capital Market Flash Report — Greycourt
fi. Bloomberg data.

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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