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MONTHLY MARKET COMMENTARY, AS OF SEPTEMBER 2024 

 
 The month of September saw strong returns 
across major asset classes despite periods of 
market volatility. Earlier, August was marked 
by weaker US economic data, an interest rate 
hike from the Bank of Japan, and low liquidity, 
which hurt stocks. However, the Federal 
Reserve’s long-anticipated rate cuts in 
September, coupled with a more dovish 
stance from Japan and stimulus in China, 
spurred the rally. Global equities gained 2.7%ii

with growth stocks and global REITs 
outperforming. Fixed income also benefited 
from lower rate expectations, with the 
Barclays Global Aggregate index up 1.7%ii. 
Commodities had a muted performance, with 
Brent Crude down and gold reaching new 
highs i. 
The Federal Reserve initiated a 50-basis-point 
rate cut in September, marking the beginning 
of its easing cycle after 14 months. With 
unemployment rising to 4.2%i, the Fed 
emphasized the need to support the 
economy. The outlook for US interest rates 
shifted lower, with market expectations for 
mid-2025 falling from 4.4% to 3.2%i. Other 
central banks followed suit, with the 
European Central Bank cutting rates to 3.5% 
and the Bank of England reducing rates by 25 
basis points in August i. 
 
Equity:  In September, the S&P rose 2.1% ii 
benefiting from the Federal Reserve’s rate 
cut. There was a notable shift toward growth 
stocks, which had underperformed value in 
recent months. Small-cap stocks also rallied 
on expectations of lower rates, signaling a 
healthier and more broad-based market rally.  
 
European equities lagged during the month, 
delivering a loss of 5.0% ii. Germany’s reliance 
on manufacturing and weaker global trade 
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weighed on the region. In the UK, economic optimism faded in September amid concerns over persistent wage 
growth, which led the Bank of England to take a cautious approach to easing, tempering investor sentiment i. 
 
Emerging market stocks delivered a 6.7% ii return, driven by a late rally after China announced new stimulus 
measures. Conversely, Japanese stocks fell 2.7% ii as the Bank of Japan’s rate hike and a stronger yen pressured 
markets. Later dovish signals helped to reduce losses, but Japan ended the quarter in negative territory. 
 
Fixed Income: Investor expectations for lower interest rates boosted government bond performance in September. 
US Treasuries returned 1.0% ii, European sovereigns 1.3% ii, while UK Gilts lagged slightly due to the Bank of 
England’s cautious approach amid strong wage growth i. Credit markets also saw positive performance: investment 
grade (IG) credit spreads narrowed, delivering a 1.8% ii return for the month, turning year-to-date performance 
positive. High yield bonds saw spread tightening, resulting in 1.6% ii returns in the US and 1.3% ii in Europe. 
 
Liquid Real Assets: Commodities returned 4.9% ii overall in the month, mixed results were seen within its sectors, 
energy markets underperformed, Brent Crude oil prices plunged due to concerns about weakening global demand 
and rising inventories. In contrast, gold surged to new highs, driven by safe-haven demand amid economic 
uncertainty and lower bond yields. Industrial metals like copper struggled due to muted demand from China, while 
agricultural commodities experienced mixed performance influenced by weather and supply factors. 
 
 
Sources: 
 

i. Quarterly Market Review (Q3 2024) – JPM Asset Management. 
ii. Bloomberg data. 

 

 
 
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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