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Commentary” Total return for select MSCl indices, US$ terms with net dividends
» The US-Iran and Israel-Lebanon periods ended 4/30/2026"
ceasefires remain fragile amid stalled Country/Region 1Month 3 Months 2026 YTD 12Months 2025 CY
talks, US naval blockades, and Iranian us. 10.5% 41% 549 303% 173%
interference in the Strait of Hormuz, All Country World ex-US 9.7% 2.7% 8.9% 32.2% 32.4%
while Israel accuses Hezbollah of Canada 0% 1% 83%  401%  365%
iolati Tensi hed B d EAFE (Europe, Aus., Far East) 7.5% 0.9% 6.1% 24.6% 31.2%
violations. Tensions pushed Brent crude Japan 9,29 3.8% 10.6% 306% 54.6%
up over 25% from mid-April lows. UK. 5.2% 21% 73% 28.8% 351%
- . ) - Pacific ex-Japan 5.7% 1.8% 8.9% 25.2% 20.6%
» Viktor Orban’s 16-year rule in Hungary Australia 7.0% 37%  106%  22.0% 14.7%
ended decisively as opposition leader Hong Kong 3.7% -0.8% 9.5% 41.3% 34.8%
Péter Magyar and his party secured a Singapore 31% -1.8% 21% 22.0% 32.4%
two-thirds majority, paving the way for Europe ex-U.K. 7.7% -11% 31% 20.4% 35.5%
d . I ) y E hg'f yd France 6.0% -0.9% 0.3% 12.9% 28.4%
omestic reforms and a snift towar Germany 8.6% 22%  -06% 90%  363%
closer EU-Ukraine ties. Netherlands 1.3% -0.5% 14.3% 46.7% 36.9%
- Spain 7.0% 1.6% 3.5% 43.6% 82.4%
» Taiwan and South Korea posted ) italy 07% 39% 6.0% 34.3% o5 gy
year-over-year export growth of 66% Finland 14.6% 14.2% 16.9% 53.2% 57.2%
and 48% in March, fueled by semicon- Belgiumk 61% -2.6% 4.2% 25.4% 36.4%
; ; Denmar 9.5% -13.8% -6.3% -8.9% -13.5%
ductor deman.d_for Al bwldquts. _Th|s Norway 1.0% 181% 30.2% 46.2% 34.0%
propelled equities to new highs: in 12 Sweden 63%  -3.8% 22%  196%  365%
months, Taiwan’s index has more than Switzerland 6.6% -0.6% 21% 16.7% 33.5%
doub|ed’ and Korea's near|y tr|p|ed Israel 10.4% 41% 131% 45.3% 32.2%
. Emerging Markets 14.7% 5.2% 14.5% 46.7% 33.6%
» Japan loosened its defense export South Africa 2.8% -8.3% -0.7% 49.4% 77.6%
rules, allowing lethal arms sales to Saudi Arabia -0.6% 17% 8.6% 3.5% -51%
; ; . Emerging Europe 10.2% -0.7% 1.6% 43.9% 55.2%
partner nations, opening new commer Greece 81% 111% 1.0% 40.8% 82.8%
cial and diplomatic opportunities. Poland 77% 12% 8.6% 37.3% 74.6%
For more information, please visit our Lag‘;rxer-‘ger,ca 113?2? g;z’ %ggzﬁj ‘5115;3’ 55;3
. . | | A7 .27/ .2/ .07/ .07
International Equity Strategy. Brazil 4.0% 61%  239%  548%  497%
Chile 4.8% -9.3% 2.7% 44.6% 71.2%
Country/regional snapshot Mexico 2.6% 0.8% 10.5% 40.6% 56.1%
Apr|| 2026 total return (MSC| |ndices)* Emerglng Asia 17.5% 6.9% 15.7% 49.7% 32.1%
Uss terms with net dividends Chma 3.6% -9.9% -5.6% 12.4% 31.2%
India 9.2% -5.8% -10.6% -9.8% 2.6%
0% 5% 10% 15% 20% Indonesia -7.2% -22.7% -26.4% -22.4% -2.8%
. Korea 38.2% 25.7% 611% 1931% 99.8%
EMG ASIA 17.5% Malaysia 4.3% -0.2% 6.8% 25.8% 15.4%
EMG MKTS 14.7% Taiwan 26.2% 23.9% 37.7% 13.9% 391%
USA Thailand 5.0% 137% 21.2% 39.9% 6.8%
EMG EUR
ACWI X-US Currency return vs. US$
JAPAN periods ended 4/30/2026* 1Month 3 Months 2026 YTD 12 Months 2025 CY
EUROPE X-UK Australian dollar 5.0% 2.6% 7.8% 12.4% 77%
EAFE Canadian dollar 2.5% -0.5% 0.7% 1.5% 4.9%
CANADA Euro 1.8% -1.4% -01% 3.2% 13.4%
Japanese yen 1.5% -1.6% 0.0% -9.0% 0.3%
PAC X-JPN
UK Swiss franc 2.7% -1.5% 1.3% 51% 14.4%
British pound 3.0% -1.0% 1.0% 17% 7.4%
LATIN AM 31%

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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https://bailard.com/equity-strategies/#international-equity

Disclosures

The MSCl 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 primarily on data available as of the date of its publication 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 assumptions as of the date of
publication and are subject to change without notice.

This publication has been distributed for informational 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.

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 commentary, for informational purposes only, and do not constitute invest-
ment recommendations or indicate past performance of any security held in any Bailard account, strategy, or fund. Investing in international
stocks is riskier 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 publication are not indicative of the past
or future performance of the Bailard International Equity Strategy or any other Bailard product. Bailard clients may hold positions in the securities
discussed and may buy or sell such securities at any time. Bailard cannot provide investment advice in any jurisdiction where it is prohibited from
doing so. #NMREX

Past performance is no indication of future results. All investments have the risk of loss.
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