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October 2025 proved a month of cautious
optimism across global markets. A moderation in
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Emerging-markets equities continue to feature prominently (up 4.2% for the month) in the strategic discussion
given the carry/yield potential and the weaker U.S. dollar backdrop. EM held up reasonably well in risk-on
conditions, yet remains vulnerable to structural risks (e.g., China property, global trade). The overall message: EM
equities may offer opportunities but are not without heightened risk in the current global environment.
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Fixed Income: Fixed-income markets in October reflected the tug of war between improving sentiment (which
favours risk assets) and pockets of credit/securitized stress (which remind investors of underlying fragilities). The
Bloomberg Global Aggregate Bond Index fell -0.3% in October. Yields declined somewhat on hopes of easing
policy, but tight credit spreads limit further upside from here — meaning fixed income remains more about
diversification and risk management than outsized returns for the moment. Corporate bonds underperformed
treasuries, 1G bonds delivered a 0.4% return and HY was up a mild 0.2%. Meanwhile, short term treasuries
matched that of IG bonds and long-term treasuries where the outperformers of the segment, delivering a 1.3%
return during October.

Liquid Real Assets: For October, commaodities, infrastructure, and real estate benefited from the backdrop of
moderate inflation, declining nominal yields and structural investment themes (such as energy transition and digital
infrastructure). These exposures remain valuable as inflation hedges and diversifiers given the diminished
incremental return potential in more traditional asset classes. The outperformers of the month were industrial
metals (up 4.8%) and commodity assets (up 2.9%), while gold suffered a reversal from growth in previous months.
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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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