


MARKET COMMENTARY

+ US-Iran tensions fuelled volatility in energy markets and inflation expectations.

. . . . . All percentages below are monthly
S N A PS H OT * Central banks kept interest rates unchanged while signalling further tightening. returns for July-26
+ Al investment concerns weighed on technology shares despite resilient global demand.
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Hit by tech sell-off

BONDS CURRENCIES Pound vs Other Currencies

Yields climbed on persistent inflationary risks Sterling gained
modest strength
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DISCLAIMER - The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.
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Markets navigated volatile energy costs and shifting monetary
policy as Middle East tensions flared repeatedly throughout

the month.

US MARKETS

Broadly unchanged on mixed
economic signals

UK MARKETS

Ahead of
European peers

EUROPEAN MARKETS

Edged higher on steady
GDP growth

Eurozone equities ended July higher,
supported by steady Q2 GDP growth and an
industrial output stabilisation led by Germany
and Spain. July preliminary Harmonised
Index of Consumer Prices (the European
Union’s standardised measure of inflation)
data showed inflation remaining near target,
though services inflation remained
persistent. The European Central Bank kept
its key deposit rate steady, signalling a data-
dependent approach for its autumn meetings.
Broad European purchasing managers’
indices indicated a return to modest growth
across the bloc, though volatile natural gas
prices continue to pose input-cost risks.
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Euro 600 Index ex UK

JAPAN MARKETS

Slightly ahead despite
currency volatility

US equities were broadly unchanged in

July despite a strong second-quarter
earnings season, as investor focus shifted
from earnings beats to the sustainability

of Al-driven returns. While 85% of S&P 500
companies exceeded expectations, markets
increasingly demanded evidence that elevated
Al-related capital expenditure would generate
attractive long-term returns. Semiconductor
stocks came under significant pressure,
contributing to a rotation from growth into
value sectors. Earnings growth remained
heavily concentrated in the largest technology
companies, while resilient economic data and
higher energy prices reinforced expectations
that interest rates will remain higher for longer.

-0.1%

US 500

The UK underwent a major political
transition in July 2026 following Keir
Starmer’s resignation. Andy Burnham
secured the Labour leadership on 16 July
and assumed office as Prime Minister on
20 July, pledging strict fiscal discipline
and economic stabilisation. The FTSE

100 outperformed European peers, hitting
multi-month highs on strong weightings in
energy and defensive stocks. On 30 July,
the Bank of England held the Bank Rate

at 3.75% in a 6-3 vote despite headline
inflation moderating to 2.6%. Modest gains
in manufacturing output were countered by
slower retail sales growth amid lingering
cost-of-living pressures.

3.67%

UK All Share

Japanese markets were characterized by
extreme foreign exchange volatility. The yen
touched multi-decade lows near 160 per
dollar before direct foreign exchange
market interventions and coordinated rate
checks by authorities triggered a sharp
reversal back into the 155-158 range. The
Bank of Japan maintained its hawkish
monetary policy trajectory to counter
import-driven inflation pressures.

While global demand for Al semiconductors
continued to support Japanese technology
exports, domestic business sentiment

in non-manufacturing sectors remained
constrained by elevated import costs.
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Japan Index

DISCLAIMER - The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.



THE WORLD AT A GLANCE

2021 2022 2023 2024 2025 July 2026 Year To Date
UK CASH 0.0 1.4 4.7 5.2 4.3 03 212
US DOLLAR INDEX 6.4 8.2 -2.1 7.1 -9.4 -3 1%6
UK GILTS -5.2  -238 3.7 -3.3 5.0 AR5 = IA
US TREASURIES -23  -125 4.1 0.6 63 -ii1 -018
GLOBAL CORPORATE BONDS -1.9 -6.8 4.0 28 2.6 EZA8 -1
GLOBAL HIGH YIELD BONDS 2.0 -2.3 8.2 11.0 4.3 EZ0 1%
-0 9%
36 91
02 90
02 174
=6 241
=313 186

COMMODITIES : 11.2 -03 110 39%

GOLD : : 26.6 62.5 06 8
HEDGE FUNDS . g : 5.3 7.1 A6 34

Source: Bloomberg Total Return — Local Currency

DISCLAIMER - The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.



WORLD EQUITY MARKETS
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Source: Bloomberg — National benchmark indices in local currency

- Despite strong second-quarter earnings, S&P 500 Index returns were flat as investors questioned * The STOXX 600 recorded strong weekly gains during July as resilient second-quarter
Al investment returns. Earnings growth remained heavily concentrated in technology and corporate earnings across energy, industrial, and defensive sectors largely cushioned
communication services, led by the Magnificent Seven. European equities against persistent services inflation and broader macroeconomic

« Chinese equity markets were mixed in July: broad benchmarks such as the Shanghai Composite headwinds.
and CSI 300 posted their worst monthly declines of the year amid weak manufacturing data and » Japanese equities were mixed in July as investors weighed uncertainty following the Kyushu
a broader Al-related selloff, even as pockets of strength persisted in Al and technology-related earthquake, speculation over yen intervention, and caution after the Bank of Japan kept
names - including Hong Kong-listed internet companies and domestic semiconductor firms - interest rates unchanged while signalling further tightening. Slowing retail sales also raised
supported by continued optimism around targeted policy support. concerns about the strength of domestic demand.

DISCLAIMER - The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.
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Key Points

+ The US Dollar Index traded in the 100-101 range through July, supported by firm US economic + Sterling gained against the US dollar during July, supported by broad US dollar weakness,
data and expectations of higher-for-longer Federal Reserve policy. easing domestic political uncertainty and expectations that UK interest rates would remain
- Japanese yen — USD/JPY traded mostly between 162—164 during July, leaving the yen close to relatively high.
multi-decade lows. The currency strengthened sharply at month-end following official foreign + The Chinese yuan strengthened during July, supported by firmer People’s Bank of China midpoint
exchange intervention, briefly pushing the exchange rate back into the high-150s. guidance and broad US dollar weakness, remaining close to its strongest levels in more than three
years.

DISCLAIMER - The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.




st *A Generic bond is a theoretical bond that always has the specified tenor, unlike a Benchmark bond, which is a
G E N E RI C 1 0 -Y EA R YI E L DS physical bond, with a decreasing tenor.
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* The US 10-year Treasury yield rose above 4.7%, reaching its highest level since January 2025, as + Germany's 10-year Bund yield rose above 3.1% during July, reaching its highest level in several years
higher oil prices and persistent inflation concerns reduced expectations for near-term Federal as higher oil prices and expectations of further ECB tightening weighed on bond markets.
Reserve easing. - Australian government bond yields moved higher during July, tracking the global rise in sovereign

+ UK 10-year gilt yields remained elevated, reflecting persistent inflation concerns and expectations yields as renewed Middle East tensions lifted oil prices and inflation expectations.
that the Bank Rate would remain higher for longer.

DISCLAIMER - The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.
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Correlation

CNY

CPI

Dovish

ECB

EUR

The ‘Fed’

Bank of England — central bank of the United Kingdom

Bank of Japan - central bank of Japan

Capital Expenditure is money a business spends to
acquire, upgrade, or maintain long-term physical assets—
such as property, buildings, equipment, or technology—
that provide value for more than one year. It is considered
an investment in the productive capacity and future growth
of the company.

The degree to which the returns of financial assets or
instruments move in relation to each other

Chinese renminbi (yuan) — currency of the People’s
Republic of China

Consumer Price Index —a measure of inflation in which a
basket of goods and services is calculated over different
time periods

The approach in which central banks are likely to keep
monetary policy “loose” or accommodative

European Central Bank — the central bank of the European
Union countries which have adopted the euro

Euro, the official currency of the European Union for the 20
of 27 member states that have adopted this currency

or the US Federal Reserve System — the central banking
system of the United States of America, which includes the
Federal Reserve Board and the twelve regional Federal
Reserve Banks

GBP

GDP

Growth
Stocks

Hawkish

JPY
PMI

usD

Value
Stocks

Yield
Curve

YoY

British Pound — sometimes referred to as ‘sterling’

Gross Domestic Product — a monetary measure of the market
value of all goods and services produced in a specific time
period by a country or countries

Stocks which display specific characteristics — high price-to-
earnings (P/E), high price-to-book (P/B), low to no dividend
yield — which typically demonstrate revenue growth and tend to
reinvest earnings rather than distribute them as dividends

The approach in which central banks are likely to keep
monetary policy “tight” or restrictive

Japanese Yen — currency of Japan

Purchasing Managers’ Index — an economic indicator used to
measure the activity of the manufacturing/service sectors of
the economy

US Dollar - currency of the United States of America

Stocks which may trade at lower prices relative to their intrinsic
value, as defined by traditional fundamental analysis, and typically
include evaluation metrics such as lower price-to-earnings

(P/E) and price-to-book (P/B) ratios, and higher dividend yields,
compared to Growth stocks.

a graph (line) which depicts how the yields on debt instruments
- such as bonds - vary as a function of their years remaining to
maturity

Year over year



DISCLAIMER

The information contained in this document is for informational purposes only and should not be construed as a solicitation or offer,
or recommendation to acquire or dispose of any investment, and examples used are for illustrative purposes only. This document
provides commentary and data on global markets and does not provide any reference to specific products and should not be
construed as a solicitation or offer, or recommendation to acquire or dispose of any investment in any jurisdiction. While all
reasonable efforts are made to obtain information from sources which are accurate at the date of production no representation is
made or warranty provided that the information or any opinions contained in this document are accurate, reliable or complete. The
information and any opinions contained in this document are based on current market conditions and certain assumptions and are
subject to change without notice. Any user must, in any event, conduct their own independent due diligence and investigations,
together with their professional advisers, into legal, regulatory, tax,credit and accounting matters before making any investment,
rather than relying on any of the information in the document. The value of investments and the income from them can go down as
well as up and past performance is not a guide to future performance.

This document is issued by Collidr Asset Management Ltd which is authorised and regulated by the Financial Conduct Authority
(713361) and is registered in England and Wales. Company No. 09061794.

Registered office: Adler House, 35 36 Eagle Street, London, WC1R 4AQ.

This document is distributed by Craven Street Wealth. All content is for general information only and does not constitute investment,
tax, legal or other forms of advice. You should not rely on this information to make, or refrain from making any decisions. Craven
Street Wealth is the trading name of Craven Street Financial Planning Limited (FCA No. 135202) is authorised and regulated by the
Financial Conduct Authority. Registered in England and Wales No: 03852054. Craven Street Wealth Limited is a registered limited
company in England and Wales No: 13077997. Registered office: Lawrence House, Summer Hill, Harbledown, Canterbury, Kent, CT2
8GT. Data references are for the period 1st of July to 31st of July 2026 and are correct at date of publishing (8th August 2026).

Sources: Collidr, Bloomberg. Indices: Barclays, FTSE, Bloomberg, STOXX, Japan Exchange Group, MSCI, S&P, New York Mercantile
Exchange, Chicago Mercantile Exchange, Bureau of Labour Statistics, US and Office for National Statistics, UK





