
 

 
1 

MONTHLY MARKET COMMENTARY, AS OF JULY 2025 
 

 Markets advanced in July, supported by strong 
U.S. corporate earnings, fiscal stimulus 
developments, and easing trade tensions. Equity 
markets reached new highs, particularly in the 
U.S. and Asia, as investor sentiment benefited 
from clarity on tariff policy and the passage of the 
One Big Beautiful Bill Act (OBBBA). Fixed income 
markets faced renewed pressure from rising 
sovereign yields, while emerging market bonds 
continued to shine thanks to attractive currency 
gains. In commodities, the rally in gold and 
industrial metals paused, but iron and steel 
remained strong, helping to support parts of the 
emerging market complex. 
 
Equity: U.S. equities continued their upward 
trajectory, with major indices reaching record 
levels (S&P 500: 2.2%). The rally was driven by 
robust second-quarter earnings—especially from 
the mega-cap tech names—and growing 
optimism around fiscal expansion after the 
Senate passed the OBBBA stimulus package. Tariff 
uncertainty eased as the administration finalized 
trade agreements with Vietnam, Japan, and the 
EU, softening earlier fears of broad-based 
protectionism. Growth stocks outperformed 
value (3.8% vs 0.6% respectively), and small caps 
(1.7%) led early in the month before large-cap 
momentum took over. 
 
Developed market equities outside the U.S. 
posted negative results in July. European markets 

benefited from easing trade tensions and stabilizing economic data, but performance was tempered by mixed 
earnings and political uncertainty, ending the month with a 1.8% fall for the month. The ECB maintained a cautious 
stance, offering little near-term policy support. 
 
Emerging market equities outperformed their developed peers, with a 1.9% gain in July. Strength was concentrated 
in Greater China, Korea, and Taiwan, where supportive credit conditions and optimism around AI-driven investment 
lifted sentiment. Latin American markets like Brazil and Mexico also benefited from a more measured U.S. tariff 
approach and firm commodity demand. Overall, EM equities were supported by a combination of relative policy 
stability, strong external balances, and improving investor risk appetite. 
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Fixed Income: Global fixed income markets came under pressure in July as sovereign yields rose across regions, 
driven by stronger economic data, fiscal expansion, and reduced expectations for near-term rate cuts. In the U.S., 
Treasury yields moved higher as the Federal Reserve held rates steady, while markets priced in fewer cuts for the 
remainder of the year. Credit spreads tightened, supported by resilient corporate earnings, though high-yield 
issuance slowed somewhat amid rising rate volatility. In Europe and other developed markets, bond yields also 
drifted upward, with central banks adopting a wait-and-see approach in the face of mixed inflation and growth 
signals. In contrast, emerging market local currency debt delivered another strong month (0.9% up), buoyed by 
supportive monetary policy, currency appreciation, and investor appetite for yield. Year-to-date, EM local debt 
remains one of the best-performing fixed income segments globally. 
 
 
Liquid Real Assets: Commodities experienced a modest pullback in July, with broad indices down slightly (-0.5%) 
after strong gains earlier in the year. Gold’s rally paused (-0.7%) as risk appetite improved and real yields ticked 
higher. Copper came under pressure following a temporary spike in U.S. tariffs—though refined metals were later 
exempted, reflecting ongoing strength in Asian infrastructure demand. Agricultural prices were stable, while real 
assets like infrastructure and real estate posted mixed results, driven by rate volatility and regional supply-demand 
dynamics. 
 
 
Sources: 
 

i. Bloomberg data. 
ii. Monthly Market Review (July 2025) – JPM 

 
 

 
 
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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