Country Indices Flash Report

May 2024

Commentary”

« Following its Swiss counterpart’s
March cut, the European Central
Bank appears poised to lower
rates at its early June meeting.
Markets may have anticipated
this growing divergence between
the Fed and peers abroad, as the
dollar weakened slightly through
May and European equities led.

Taiwan inaugurated its new pres-
ident, who called on China to
‘cease their political and military
intimidation’ of the island. China
responded with provocative mili-
tary exercises. Taiwan’s semicon-
ductor and computer hardware
industries (making up more than
half its benchmark) rode another
Al wave to a strong May return.

This ‘year of the election’ is heat-
ing up along with the weather:
almost a billion people can par-
ticipate in India’s general elec-
tion, with last voting on June 1st
and results announced on the
4th. Mexico’s June 2nd elections
are likely to produce a female
president for the first time in the
country’s history. British Prime
Minister Rishi Sunak called a
snap election for early July.

For more information, please visit
our International Equity Strategy.

COUNTRY/REGIONAL SNAPSHOT
May 2024 total return (MSCl indices)"*
USS terms with net dividends
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EUROPE X-UK 5.2%
USA 4.7%
EAFE 3.9%
UK 3.6%
EMG EUR 3.4%
PAC X-JPN 3.4%
CANADA 3.4%
ACWI X-US 2.9%
EMG ASIA 1.4%
JAPAN 1.3%
EMG MKTS 0.6%

LATIN AM -3.1%

TOTAL RETURN FOR SELECTED MSCI INDICES, US$ TERMS WITH NET DIVIDENDS*

(for periods ended 05/31/2024)
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* Past performance is no indication of future results. All investments involve the risk of loss. Please see
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DISCLOSURES

The MSCI indices presented in this publication are free
float-adjusted market capitalization indexes that are
designed to measure equity market performance of the
geographic areas described. These indexes are present-
ed with net dividends reinvested, in U.S. dollars. They
are unmanaged and uninvestable and do not reflect any
transaction costs.

The information in this publication is based primarily on
data available as of May 31, 2024 and has been obtained
from sources believed to be reliable, but its accuracy,
completeness and interpretation are not guaranteed. In
addition, this publication contains the opinions of the
authors as of that date and such opinions are subject to
change without notice. We do not think this publication
should necessarily be relied on as a sole source of infor-
mation and opinion.

This publication has been distributed for informa-
tional purposes only and is not a recommendation of,
or an offer to sell or solicitation of an offer to buy any
particular security, strategy or investment product.

Bailard

It does not take into account the particular investment
objectives, financial situations or needs of individual cli-
ents. Any references to specific securities are included
solely as general market commentary and were selected
based on criteria unrelated to Bailard’s portfolio recom-
mendations or past performance of any security held in
any Bailard account or fund. Investing in international
stocks is riskier than investing in U.S. stocks. In addi-
tion to market risk and the risk of losing money, interna-
tional stocks may be affected by fluctuations in currency
exchange rates, different accounting and financial stan-
dards, social upheavals and political actions. Emerging
market securities may be more susceptible to these risks.
Charts and performance information portrayed in this
publication are not indicative of the past or future perfor-
mance of the Bailard International Equity Strategy or any
other Bailard product. Past performance is no indica-
tion of future results. All investments involve the risk
of loss. Bailard cannot provide investment advice in any
jurisdiction where it is prohibited from doing so.
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