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June was characterized by notable gains in global
equities, easing bond vyields, and positive

US Equity

$&P 500 5.1% 15.29 : M
] o performance in commodities. Markets showed
Russell 1000 5.1% 15.7% i litical t . faded q
. .y ] resilience as geopolitical tensions faded an
Russell 1000 Value 3.4% 13.7% inflati dat g pft d lightl i
. . o inflation data softened sli ,  promptin
Russell 1000 Growth 6.4% 17.2% . . . ghtly, b . pring
i .y o . investors to reprice expectations around interest
Russell 2000 5.4% -1.8% 1.77% . .
o y - rate cuts. U.S. equities reached new highs, bond
Russell 2000 Value 4.9% -3.2% 5.5% . L. .
i y - - yields fell across maturities, and commodities
Russell 2000 Growth 5.8% -0.5% 0.7%

reacted to shifting supply and demand dynamics.
Overall, sentiment improved as global
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MSCI Emerging Markets 6.0% 15.3% Equity: U.S. equities ended June at new record
Fixed Income levels, with both the S&P 500 and Nasdaq
US. Intermediate Treasuries 0.9% 4.0% 6.3% climbing steadily through the month. The rally
US. Long Treasuries 2.5% 3.1% 1.6% was led by large-cap tech and Al-related
U.S. TIPS 1.0% 4.7% 5.8% companies, continuing the momentum seen in
Corporate IG Bond 1.9% 4.2% 6.9% previous months. Markets responded favorably
High-Yield Bonds 1.8% 4.6% 10.3% to softer-than-expected labor data and cooling
Tax-Exempt Bonds 0.6% -0.3% 1.5% inflation, which strengthened expectations for
nternational Bonds 1.9% 7.3% 8.9% Fed rate cuts in late 2025. Investor optimism was
Emerging Market Bonds 1.9% 4.9% 9.4% also supported by corporate earnings resilience
Currencies and improving capital expenditure trends.
Us Dollar -2.5% -10.7% -8.5%
Euro 3.9% 13.8% 10.0% European equities posted mixed results. The Euro
Yen 0.0% -3.4% -10.5% Stoxx 50 was broadly flat but ended up positive in
Emerging Markets 1.6% 7.2% 7.5% USD terms, with strength in defensive sectors
Real Assets offset by weakness in industrials and exporters.
Commodities 2.4% 5.5% 5.8% Manufacturing data remained subdued, though
Energy 5.8% -1.2% 7.4% the services sector continued to show stability.
ndustrial Metals 5.7% 8.1% 2.7% The European Central Bank held interest rates
Gold 7.0% 49.8% 49.7% steady but hinted more clearly at possible cuts,
Master Limited Partnerships 2.6% 7.1% 13.2% which provided some support to risk assets.
Real Estate Investment Trust 0.5% 0.3% 8.6% Political stability in the core economies also

helped cap downside volatility.

Emerging market equities matched its developed peers in June. Asia led the rally, particularly China and South
Korea, which benefited from improved trade sentiment and currency appreciation. Latin American equities were
supported by strong foreign inflows and continued strength in domestic consumption. Investors showed growing
confidence in EM fundamentals, especially in regions where inflation was under control and central banks had room
to ease.
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Fixed Income: Global bond markets stabilized in June, with yields broadly declining across developed markets as
inflation indicators softened and central banks adopted a more cautious tone. In the U.S., Treasury yields fell
meaningfully at the 2-, 10-, and 30-year points of the curve, prompting a repricing of Fed expectations. European
bonds also gained as the ECB grew more vocal about potential rate cuts. Credit spreads tightened modestly, and
investment-grade, high-yield, and municipal bonds posted modest positive returns. In emerging markets, local
currency debt performed well thanks to favorable FX conditions and disinflationary trends, particularly in Latin
America.

Liquid Real Assets: Commodity markets were mixed in June. Qil prices rose early in the month amid OPEC+ output
discipline and Middle East ceasefire news but later gave up gains as supply concerns eased. Gold briefly hit all-time
highs on safe-haven demand before retreating to end the month flat. Agricultural commodities like wheat and corn
saw moderate increases due to tight inventories and dry weather in key producing regions. Industrial metals
remained supported by long-term infrastructure demand, although Chinese growth uncertainty capped further
upside. Overall, real asset performance reflected a balance between improving risk appetite and shifting supply
dynamics.

Sources:

i Bloomberg data.
ii. Monthly Market Review (June 2025) — JPM

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.
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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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