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Global stocks managed to squeek out a 0.08% gain in a turbulent July. The MSCI All Country World Index’s (ACWI) now stands up
11.33% YTD. The dominant theme in global markets was the intersection of earnings season, monetary policy, Al eurphoria
meeting reality, and the ongoing repricing of the semiconductor sector. The change at the index level doesn’t come anywhere
close to reflecting the turbulance that took place underneath the surface. Consider that the Nasdaq 100 was trading 11.24% off its
all-time high to enter correction territory before a late-month rally following some big tech earnings reports. Still, the megacap
index finished off 6.61% MTD. The Philadelphia '
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Despite its recent bear market, the SOX remains up 59.69% NASDAQ-100 Composite g g Sy

YTD. Regarding investment style indexes (as measured by
the Russell 3000), Value stocks gained 3.54%, while Growth Global Equities (All)

stocks fell 4.83% in July to bring their YTD returns to 19.57%  [MsclI All-Country World Index 0.08% 0.08% 11.33%
and 0.49%, respectively.
Stubbornly elevated inflation and interest rates have not just  |Global Equities (Developed International)

risen across the yield curve but have steepened this month.  |MSCI EAFE Developed 1.96% 1.96% 11.59%
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Following the July Federal Reserve meeting, Chair Kevin MSCI Emerging Markets -3.07% -3.07% 20.04%

Warsh emphasized that the central bank is committed to the  |EM Europe 1.24% 1.24% 1.27%

inflation fight, but admitted, “We've got no magic wand.” EM Latin America 4.78% 4.78% 14.06%
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and dot plots. While officials voted 9-3 to leave its key rate Fixed Income

unchanged, Warsh observed that the increased rates across  [ysaggregate Bond Index 1.30% 1.30% 0.69%
the yield curve had the effect of tightening financial US Munis ~ 7 year -1.74% -1.74% 0.33%
conditions. Meanwhile, the three Fed officials who dissented  |US Corporates -2.31% -2.31% -1.55%
against the vote to hold rates steady warned that waiting too  |US High Yield -0.30% -0.30% 1.54%
long to act against inflation may risk the need for even more  LInternational Bond 1.16% 1.16% 0.22%

aggressive moves later.

July sector performance marked a sharp reversal from Q2, as
Information Technology was the worst MTD Sector, facing headwinds from Al-related concerns and falling 8.00% MTD (following
a Q2 best 31.79% gain). Meanwhile, rising oil prices propelled Energy stocks upwards, posting a July-best 11.96% return for the
sector (following a Q2 worst 13.45% decline). Crude Qil surged to post its biggest monthly gain since March, screaming 21.83% in
July, as traders grappled with simmering global conflicts and threats to supply. Oil prices continue to whipsaw markets in
response to daily developments in the Iran conflict. President Donald Trump said he’s losing confidence in Iranian negotiators, the
latest sign that the renewal of armed hostilities in the Middle East could drag on. In addition, the move in long-term interest rates
weighed on the rate-sensitive S&P Utilities Sectors, falling 2.23% MTD, while the steepening curve supported Financials, up 6.16%
in July.
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The July vs Q2 reversal trend was also apparent overseas. MSCI Korea, where heavyweight semiconductor manufacturers
Samsung and SK Hynix make up over half of the index, led Q2 country returns with its 87.42% jump. However, the tech-heavy index
fell 17.11% in July to be the worst MTD country performer. China was the biggest negative contributor to ACWI returns both for Q2
(-7.59%) and for the first six months of 2026 (-15.90%), however it rebounded 8.60% in July to be the index’s largest contributor.
Interestingly, China Internet stocks (as measured by the Kraneshares CSl industry index) rallied 16.43% in July.

In the crypto realm, Bitcoin and Ethereum regained some footing to rally 7.26% and 18.22% this month, respectively, but still
remained down 28.24% and 37.52% on the year, respectively. Momentum continues to fade for the industry’s long hoped-for
catalyst the CLARITY Act — which is still struggling to advance in the Senate before lawmakers leave Washington DC for summer
recess.
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Past performance is not an indicator of future results. Additionally, because we do not render legal or tax advice, this
report should not be regarded as such. The value of your investments and the income derived from them can go down as
well as up. This does not constitute an offer to buy or sell and cannot be relied on as a representation that any transaction
necessarily could have been or can be affected at the stated price.

The material contained in this document is for information purposes only. Perigon does not warrant the accuracy of the
information provided herein for any particular purpose.

Additional Information regarding our investment strategies, and the underlying calculations of our composites is available
upon request.
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Every client may request a copy of our most current Form ADV Part Il. This document serves as our "brochure" to our
clients and contains information and disclosures as required by law.

Perigon Wealth Management, LLC is a registered investment advisor. Information in this message is for the intended
recipient[s] only. Different types of investments involve varying degrees of risk. Therefore, it should not be assumed that
future performance of any specific investment or investment strategy will be profitable. Please click here for important
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\


https://www.perigonwealth.com/important-disclosure-information
file:///C:/Users/jonhoy/Desktop/perigonwealth.com

