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Commentary”

- The Federal Reserve cut its bench-
mark rate for the first time this
year, joining other central banks
in the global easing cycle. Gold
surged to a record $3,800/0z, up
45% year to date, as rate cuts, po-
litical uncertainty, and rising debt
levels bolster its appeal.

« Shigeru Ishiba’s resignation as
prime minister deepened Japan’s
political turmoil, marking the na-
tion’s third leadership change in
five years. His successor must re-
vive a scandal-hit LDP party, curb
persistent inflation, and repair
strained US-Japan ties.

» French president Emmanuel
Macron appointed ally Sébastien
Lecornu as his fifth prime min-
ister in under two years. Tasked
with securing a 2026 budget and
a target for deficit reduction,
Lecornu faces parliamentary dead-
lock and growing public unrest.

« Swimming against this tide of frag-
ile incumbents, Norway’s Labour
Party, led by Jonas Gahr Stere,
won re-election by prioritizing
welfare stability and bolstering na-
tional security.

For more information, please visit
our International Equity Strategy.
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Sources: Bailard, MSCI. * Past performance is no indication of future results. All investments involve the risk of loss. References to companies or
policies are for informational purposes only and do not constitute investment recommendations or indicate past or future performance of any
strategy managed by Bailard. Forward-looking statements are based on current expectations and assumptions as of the date of publication and

are subject to change without notice. Please see reverse for important disclosures.
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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 presented
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 primar-

ily on data available as of September 30, 2025 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 information and opinion. Forward-looking
statements are based on current expectations and as-
sumptions as of the date of publication and are subject to
change without notice.

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
clients. Any references to companies, policies, or specific
securities are included solely as general market com-
mentary, for informational purposes only, and do not
constitute investment recommendations or indicate past
performance of any security held in any Bailard account,
strategy, or fund. Investing in international stocks is risk-
ier than investing in U.S. stocks. In addition to market
risk and the risk of losing money, international stocks
may be affected by fluctuations in currency exchange
rates, different accounting and financial standards,
social upheavals and political actions. Emerging market
securities may be more susceptible to these risks. Charts
and performance information portrayed in this publica-
tion are not indicative of the past or future performance
of the Bailard International Equity Strategy or any other
Bailard product. Past performance is no indication of
future results. All investments involve the risk of loss.
Bailard cannot provide investment advice in any jurisdic-
tion where it is prohibited from doing so.
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