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(;” 1?; strong eammislrflgl?l q COUNTRY/REGION 1MO.| 3MOS. 2025YTD| 12MOS. CAL2024
€d entiusiasim across Al-lke USA 00%  61% 173%  143%  24.6%
names. The euphoria quickly fad- AL coUNTRY WORLD EX-USA 00%  57%  285%  260%  55%
ed, as concerns over high valua- Canada 42%  85% 325%  24.9% 1.9%
tions, ballooning Al capex, and EAFE (Europe, Aus, Far East) 0.6% 3.8% 27.4% 24.5% 3.8%
potentially circular investments Japan -0.7% 5.2% 23.9% 23.5% 8.3%
dampened sentiment, bringing UK Lawl 4%l 302%  266% /5%

) PACIFIC EX-JAPAN 6% -2.2% 17.9% 1.3% 4.6%

MSCI EAFE h r and other
S(.: s tech sector a d.Ot e Australia 34%  -47% 10.8% 2.0% 1.2%
Al-linked industries down with it Hong Kong > 6% 43% 355%  34.8% 01%
in November. Singapore 02% -0.4% 308%  29.3% 323%
. Japan’s Prime Minister Takaichi EUROPE EX-UK 1.5% 4.2% 30.4% 27.3% 0.1%
sparked a diplomatic clash when Erance 813’ ‘2‘ g:f’ 58-23’ 2269)';:;0 1‘8-33’
D :1: ermany 4% -2.2% .67 27 27
shelaénnounce(zlq f‘] é%a}ns m111t1ar3(i Netherlands 9% 14.2% 33.4%  32.6% 1.4%
could respond 1t China attacked Spain 36%  10.0% 703%  66.9% 9.8%
Taiwan—generating strong, rising Italy 20%  30%  486%  491% 1.3%
public support. Beijing demanded Finland -04%  113% 476%  441% 73%
aretraction and issued warnings Belgium 4.9% 8.0% 35.2% 32.5% 8.5%
of “crushing” consequences should Denmark 35%  -30%  -178%  -290%  -12.9%
Japan interfere. Norway 06%  -21% 27.5% 211% -4.3%
P ) ] Sweden -0.4% 3.3% 304%  265% 37%
« UK policymakers face a delicate Switzerland 44%  46% 276%  225%  -20%
balancing act. Inflation cooled to Israel -0.8%  56% 24.2% 301%  383%
3.6% in October but well above the EMERGING MARKETS -2.4% 9.0% 29.7% 29.5% 7.5%
2% target, while Q3 GDP eked 1.3% South Africa 4.0%  172% 62.8% 53.7% 6.7%
YoY. The recentlv proposed bud- Saudi Arabia -81% 0.8% -4.7% -1.8% 0.6%

et would raise tZuE)es E)O an all-time EMERGING EUROPE 23%  49% 482%  495% 5.0%
g€ . Greece 5.2% 3.5% 80.6%  92.5% 8.9%
high, and the Bank of England is Poland 16%  86%  620%  603%  -67%
likely to cut rates in December. Turkey 3.3% 71% -5.8% -5.8% 17.8%

. President Trump signed a funding LATIN AMERICA 61%  141% 532%  43.8%  -26.4%

. i 0, 0, 0, 0, _ 0,
bill to reopen the government, end- Et:?lzell 87 ;f’ 1;’;;’ 5?;;;0 iz;ﬁ’ 297'?;’
. . . (] . (] . (] . (] =l (]
ing the longest shutdown in U.S. Mexico 28%  12.0% S14% |  467%  -271%
history at 43 days. EMERGING ASIA 32%  91%  283%  286%  12.0%

i i iai China -2.5% 2.9% 328%  36.4% 19.4%
For more information, please visit
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our International Equity Strategy. India 0.3%  58% 31% 0.1% 1.2%
Indonesia 11% 2.9% -2.2% -5.8% -12.9%
COUNTRY/REGIONAL SNAPSHOT Korea 79%  24.8% 773%  64.4%  -23.4%
November 2025 total return (MSCl indices)* Malaysia 12% 57% 8.4% 11.3% 207%
USS$ terms with net dividends Taiwan 50%  141% 31.4% 371%  34.4%
-5% 0% 5% 10% Thailand -2.4% 5.2% 3.9% 19% 13%
LATIN AM 6.1%
CANADA 4.2% . or periods ended 11/30/2025
CURRENCY RETURN VS. USD" (for periods ended 11/30/2025)
EMG EUR 1MO. 3MOS. 2025YTD 12 MOS. CAL2024
EUROPE XSE Australian Dollar 0.2% 0.2% 5.9% 0.7% -9.3%
EAFE Canadian Dollar 0.5% -1.5% 3.2% 0.4% -8.3%
Uon Euro 06% -09% 121% 9.9% -6.3%
ACWIX LS Yen 13%  -59% 0.7% -38%  -103%
: Swiss Franc 0.0% -0.5% 12.9% 9.7% 7%
JAPAN -0.7% British Pound 08%  -19% 5.8% 42% 1.8%

PAC X-JPN -1.6%
EMG MKTS  -2.4%
EMG ASIA -3.2%

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 November 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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