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Macro Investment Outlook

View based on short -term outlook

GROWTH
View: N Delta: i

Our base case remains an upswing in
global and US growth in 2026,
supported by easy financial
conditions, loose fiscal policy,
expected rate cuts, healthy balance
sheets, resilient corporate profits, and
ongoing Al driven capex. The end of
IEEPA tariffs does not alter this base
case. We expect tariffs to settle
roughly back to prior levels, with the

INFLATION

View: N Delta: i

We expect US inflation over the
medium -term to be above target.
Core services remains sticky and have
reaccelerated more recently with the
g/q annualized rate above 3% and
above yly. Meanwhile core goods
remain muted. We expect at target
inflation in the Eurozone, slightly
above market pricing, and continued,
albeit abating, deflation in China.

POLICY
View: N Delta: ‘I

We expect the Fed to lower rates to
3-3.25% by end of 2026, in line with
market expectations. We expect the
European Central Bank (ECB) to hold
in the near-term given domestic
inflationary pressures. We expect to
see two more cuts from the Bank of
England (BoE). We also expect China
to ease further to complement fiscal
stimulus. Bank of Japan (BOJ) on the

Unfavorable <«————» Favorable

VALUATION
View: N Delta: i

US equity valuations remain stretched
by historical levels, suggesting
vulnerability should investors reprice
the growth and policy outlook, but
earnings and margins remain robust.
Albeit selected industries in the US
have faced headwinds related to Al
impact. EM ex China saw strong
multiple expansion on expectations

of continued resiliency in tech

SHORHERM
RISK-ON/RISK-OFF
GAUGE

Max Risk-on
Higher Equity Beta

possibility they end up even lower other hand will continue reducing demand, commodities and further ) |
given the approaching mid terms. policy accommodation in 2026. monetary easing in LatAm and EMEA. P
ates
EARNINGS SENTIMENT MOMENTUM
View: Delta: | View: Delta: | View: Delta:
US earnings remain solid relative to US equity and rates implied volatility On a cross-asset basis, momentum
own history and versus global. Our remains below historical average. was particularly strong within equities
base case remains for robust Put/call ratios have increased over the (Japan, UK, EM) and commodities.
earnings in 2026. EM ex China month but remains benign. US Japanese bonds and JPYUSD cross
earnings have been strong and consumer discretionary showed strong momentum to the
ongoing resilient Al related demand underperformed staples. Global downside. Credit remained positive.
and commodity prices should be cyclicals ex tech fell relative to global
supportive. defensives.
Source: BNY Investment Strategy & Research Group as of February 23, 2026. Short-term defined as 6-12-months. The views presented should not be construed asinvestment or portfolio
construction recommendations, nor a recommendation to buy or sell any security or asset class. This is a summary of our individual asset class views, indicating our views of conviction )
and relative preferences across a broad -based range of assets classes, and is independent of any specific portfolio construction considerations . The information has been provided Max Risk-off

without taking into account the investment objective, financial situation or needs of any particular person. Views expressed are those of the Investment Institute and do not reflect views of Lower Equity Beta
other managers or the firm overall. This information contains projections or other forward -looking statements regarding future events, targets, or expectations, and is only current as of
the date indicated . There is no assurance that such events or expectations will be achieved, and actual results may be significantly different from that shown here. The information in this

presentation is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons.
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Unfavorable <€—» Favorable

Macro Cycle Tracker

Regional view based on short -term outlook
Business Cycle Peak
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Source: BNY Investment Strategy & Research Group as of February 23, 2026. Short-term defined as 6-12-months. The views presented should not be construed asinvestment or portfolio construction recommendations, nor a recommendation to buy
or sell any security or asset class. This is a summary of our individual asset class views, indicating our views of conviction and relative preferences across a broad -based range of assetsclasses, and is independent of any specific portfolio construction
considerations . The information has been provided without taking into account the investment objective, financial situation or needs of any particular person. Views expressed are those of the Investment Institute and do not reflect views of other
managers or the firm overall. This information contains projections or other forward -looking statements regarding future events, targets, or expectations, and is only current as of the date indicated . There is no assurance that such events or
expectations will be achieved, and actual results may be significantly different from that shown here. The information in this presentation is based on current market conditions, which will fluctuate and may be superseded by subsequent market events
or for other reasons.
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TODAY

Unfavorable <€—» Favorable

Will inflationary pressures

SCENARIOS
IN BRIEF

Probability tree

remain strong in 2026?

Will the Fed keep cutting interest rates
rapidly in 2026?

Will the US economy weaken further
due to the tariff shock?

based on 12 -month
outlook

SLOWDOWN (25% PROBABILITY)

Asset Class Impact

Equities Sovereigns Credit Real Assets

¢c

Outlook Return
S&P 500 -6%

10-year US Treasuries +6%

Macro Markets

A Large tariff hikes and A Equities are volatile in the

economic uncertainty lead near term and performance
US firms and consumers to stalls.

remain cautious. A Returns are sub-average.
US labor market weakens Credit spreads widen
further. beyond long -term averages
Stimulus in the Eurozone and as recession risks rise.
China is counteracted by A But sovereign bonds
cooling global demand. outperform on lower rates.
4ki g ®« "~"ak p~r«® sUSD wehkkns, | i

US rates fall to 2.5%.

RECOVERY(40% PROBABILITY

Asset Class Impact

Equities Sovereigns

i |
Outlook
S&P 500

10-year US Treasuries

Macro

A US labor market slowdown

leads the Fed to ease rapidly

but underlying growth
remains robust and fiscal

s{§~g® s| 1AA

Inflation remains above
target as higher prices are
passed through.

The Fed brings rates below
AC s| 1 AAT

Credit Real Assets

Return
+20%

-1%

Markets

A Equity price multiples rise
further. Earnings growth
remain relatively robust.

A Credit spreads compress

« @férthef. q 1

A Bonds perform well initially
but returns are capped by
resilient growth. Real yields
fall.

USD depreciates
significantly. Real assets
perform strongly.

EXPANSION (35% PROBABILITY)

Asset Class Impact

Equities Sovereigns Credit

~

Real Assets

S

i I

Outlook Return

S&P 500 +7%

10-year US Treasuries -4%

Macro Markets

A

A Risk assets make gains but
consumers and firms no stronger than longer run
successfully absorb the tariff averages arisk spreads

shock. lower near -term.

Fiscal boost provides more A Bonds do less well, as short

« 88§~2® s| 1 AAT Mk «t@m intprest®atek rise vs

world accelerates. expectations.

US inflation remains robust A USD recoups some of its

setting a floor for Fed cuts at zZ~««ka« N «®Nf
AT AC s| 1 AAT

Growth recovers as

Source: BNY Investment Strategy & Research Group as of February 23, 2026. The views presented should not be construed asinvestment or portfolio construction recommendations, nor a recommendation to buy or sell any security or assetclass. This
is a summary of our individual asset class views, indicating our views of conviction and relative preferences across a broad -based range of assets classes, and is independent of any specific portfolio construction considerations . The information has
been provided without taking into account the investment objective, financial situation or needs of any particular person. Views expressed are those of the Investment Institute and do not reflect views of other managers or the firm overall. This
information contains projections or other forward -looking statements regarding future events, targets, or expectations, and is only current as of the date indicated . There is no assurance that such events or expectations will be achieved, and actual
results may be significantly different from that shown here. The information in this presentation is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons.
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MACRO
NEWS vs.
OUR
SCENARIOS

Source: BNY Investment Strategy & Research Group as of February 23, 2026. The views presented should not be
construed asinvestment or portfolio construction recommendations, nor a recommendation to buy or sell any security or
asset class. This is a summary of our individual asset class views, indicating our views of conviction and relative
preferences across a broad -based range of assets classes, and is independent of any specific portfolio construction
considerations . The information has been provided without taking into account the investment objective, financial
situation or needs of any particular person. Views expressed are those of the Investment Institute and do not reflect views
of other managers or the firm overall. This information contains projections or other forward -looking statements
regarding future events, targets, or expectations, and is only current as of the date indicated . There is no assurance that
such events or expectations will be achieved, and actual results may be significantly different from that shown here. The
information in this presentation is based on current market conditions, which will fluctuate and may be superseded by
subsequent market events or for other reasons.
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Labor Market

Surveys

Inflation & Policy

MACRO NEWS SLOWDOWN RECOVERY

Marginally lower headline tariff rate
compared to pre -SCOTUS ruling

Greater than expected US fiscal
policy stimulus

Large global fiscal and monetary
stimulus

Improving small cap earnings and
outlook for hiring

Stable job openings rate and
improving hiring intentions

Trend lower in initial and continued
jobless claims

Subdued but modest recovery in US
consumer confidence. Improving
business sentiment

7{82~"s|q qz~f"rz >/
-? 3?7

«

Increase in core services ex shelter
inflation momentum

Fed striking a balance between
employment and inflation risk

Global central banks turning more
hawkish

Low China producer prices

AGGREGATED ASSESSMENT

EXPANSION




MACROSCOPE

Our Outlook vs. Consensus

US GDP Growth US Inflation
year-over-year percentage change year-over-year percentage change
3.5 7.0
6.0
5.0
2.1%
Consensus
T o c
S 1.9% 8 40
o} Target* [}
o o
2.6%
30 4 . Target*
1.0 4 2.6%
Consensus
D 2.5%
0.5 1 Fed's 2% Target Market Pricing
1.0
0.0 T T T T T T T T T T
2023 2024 2025 2026 2023 2024 2025 2026
Data as of February 28, 2026 Data as of February 28, 2026

*Target is the expected outcome based on the average of three scenarios weighted by how likely they are to occur. Area is the most likely range for the variable over the forecasted time horizon.

Source: BNY Investment Strategy & Research Group, Macrobond . The views presented should not be construed as investment or portfolio construction recommendations, nor a recommendation to buy or sell any security or asset class. This is a
summary of our individual asset class views, indicating our views of conviction and relative preferences across a broad -based range of assets classes,and is independent of any specific portfolio construction considerations . The information has been
provided without taking into account the investment objective, financial situation or needs of any particular person. Views expressed are those of the Investment Institute and do not reflect views of other managers or the firm overall. This information
contains projections or other forward -looking statements regarding future events, targets, or expectations, and is only current as of the date indicated . There is no assurance that such events or expectations will be achieved, and actual results may be
significantly different from that shown here. The information in this presentation is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons.
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MACROSCOPE

Our Outlook vs. Consensus

Federal Funds Rate 10Yr US Treasury

5.5 5.5

5.0 J"JJ 5.0

4.5 4.5

4.1%
— 4.0 - . 4.0 TSNS —A Consensus
C c
g D 3.3% : 1%
® o7 o Target*
a 3.5 \\ Consensus o 3.5 g
\
N A 31%
S Market
3.0 1 ~~ Pricing 3.0 1
3.0%
25 Target* 25
2.0 2.0
T T T T T T T T T T
2023 2024 2025 2026 2023 2024 2025 2026

Data as of February 28, 2026 Data as of February 28, 2026

*Target is the expected outcome based on the average of three scenarios weighted by how likely they are to occur. Area is the most likely range for the variable over the forecasted time horizon.

Source: BNY Investment Strategy & Research Group, Macrobond . The views presented should not be construed as investment or portfolio construction recommendations, nor a recommendation to buy or sell any security or asset class. This is a
summary of our individual asset class views, indicating our views of conviction and relative preferences across a broad -based range of assets classes,and is independent of any specific portfolio construction considerations . The information has been
provided without taking into account the investment objective, financial situation or needs of any particular person. Views expressed are those of the Investment Institute and do not reflect views of other managers or the firm overall. This information
contains projections or other forward -looking statements regarding future events, targets, or expectations, and is only current as of the date indicated . There is no assurance that such events or expectations will be achieved, and actual results may be
significantly different from that shown here. The information in this presentation is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons.
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MACROSCOPE

Our Outlook vs. Consensus

S&P 500 SCENARIO Q4 2026

Expansion (35% probability)

Earnings-per-share Estimate 301
8500
Earnings Growth +12%
8000 - Price/Earnings 24
Approximate Level 7,300
7500 7,500 i
Target* Return Estimate +7%
0,
7000 | Recovery (40% probability) _
Earnings-per-share Estimate
6500 - Earnings Growth +12%
X Price/Earnings 27
S 6000 -
< Approximate Level 8,300
5500 Return Estimate +20%
Siowdown (25% probabilty) —
5000 Earnings-per-share Estimate
Earnings Growth +6%
4500 - . .
Price/Earnings 23
4000 Approximate Level 6,400
Return Estimate -6%
3500 | | | | Prob. Weighted S&P 500 Level 7,500
2023 2024 2025 2026 Prob. Weighted Return Est.
Data as of February 28, 2026 As of February 23, 2026

*Target is the expected outcome based on the average of three scenarios weighted by how likely they are to occur. Area is the most likely range for the variable over the forecasted time horizon.

Source: BNY Investment Strategy & Research Group, Macrobond . The views presented should not be construed as investment or portfolio construction recommendations, nor a recommendation to buy or sell any security or asset class. This is a
summary of our individual asset class views, indicating our views of conviction and relative preferences across a broad -based range of assets classes,and is independent of any specific portfolio construction considerations . The information has been
provided without taking into account the investment objective, financial situation or needs of any particular person. Views expressed are those of the Investment Institute and do not reflect views of other managers or the firm overall. This information
contains projections or other forward -looking statements regarding future events, targets, or expectations, and is only current as of the date indicated . There is no assurance that such events or expectations will be achieved, and actual results may be
significantly different from that shown here. The information in this presentation is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons.

Seeslide 7: Scenarios in Brief for more details on each scenarios.
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THEMES

Managing Concentration and Style Risk in Equity Portfolios

"7 ak{~rs|« "N 8§~pk?@ap -z ®rk{kl ~|i pk i~]i® ®rs|y s® s« ~ IfafiofsfTaring thekp@dk is finceRtainsafd asase skufly®@k
the early 2000s highlights the importance of diversification. We think the prudent approach is to manage concentration and st yle risk, and historically, the quality factor has
provided ballast to portfolios.

S&P 500 Excess Earnings Yield US Factor & Sector Performance
Earnings yield less 10-year Treasury (nominal or real) yield 10-year performance since 1996
10 225
9 -
8 200 -
7 ©
6 g 175 -
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(0] o
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T T T T T T T
1995 2000 2005 2010 2015 2020 2025 Months since 1996
Excess Earnings Yield (nominal) =— Excess Earnings Yield (real) — Value Minimum Volatility =— Momentum Tech — Quality
Data as of February 28, 2026 Data as of February 28, 2026

Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Charts are provided for illustrative purposes and are not indicative of the past or future
performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . The views presented should not be construed as investment or portfolio construction recommendations, nor a

recommendation to buy or sell any security or asset class. Any projections or forecasts contained herein are based upon certain assumptions considered reasonable. Projections are speculative in nature and some or all of the assumptions underlying
the projections may not materialize or vary significantly from the actual results.
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THEMES

A Broadening Theme in US Equity Markets

The prevailing narrative in US equity markets is one of market broadening and leadership rotation, consistent with our view o f a cyclical recovery in the US economy. Historically,
performance between growth vs value across regions moved in tandem. That relationship broke in early 2025, when value outperf ~ ormed growth outside of the US while growth
powered on in the US. However, since November of 2025, value began to outperform, with fundamentals being supportive.

Growth vs Value (US vs RoW) Yearly Change in Profit Margin
0.500 -1.7 2.5
0.475 - 16
1.5 2.07 Improving
0.450 4 margins
0425 Growth outperforms vs value ‘ 15 -
' -1.3 =
| [e]
o ) %
% 0.375 - L1141 & 3
o © qu: 0.5 -
0.350 - 1.0 o
- 0.9 o
0.325 0.0
- 0.8
0.300 o7
: -0.5 +
0.275 L 06
0.250 - 0.5 -1.0 +
T T T T T T T T T
2005 2010 2015 2020 2025 SC Growth LC Value S&P 500 LC Growth SC Value
United States, rhs =— World Excluding USA, lhs 6-months Ago M Latest
Data as of February 28, 2026 Data as of February 28, 2026

Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Charts are provided for illustrative purposes and are not indicative of the past or future
performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . The views presented should not be construed as investment or portfolio construction recommendations, nor a
recommendation to buy or sell any security or asset class. Any projections or forecasts contained herein are based upon certain assumptions considered reasonable. Projections are speculative in nature and some or all of the assumptions underlying
the projections may not materialize or vary significantly from the actual results.
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THEMES

Protection in an Environment of Shifting Inflation Dynamics

While lower tariffs could modestly ease price pressures in the short run, they may also support a stronger recovery in activi  ty and the labor market. Supercore (core services
excluding housing) remains above target, and the effective tariff rate remains below that of the announced tariff rate, which suggests upside risks to core goods inflation.

US Core Inflation Decomposition US Equity During Different Inflation Regime
15.0 Trailing 25-years
12.5 1.50
10.0 1:25 7
& 2 1.00 -
g 75 8
K = 0.75 —
g 5.0 - 3.9 E 050
€
g o5 3.4 & 0.25 -
< >
c = —
g 00 - £ 0.00
& 2 025
-2.5
-0.50
5.0 - -0.75
T T
-7.5 - <1.5 1.5-2.5 >2.5
T T T T T T T
2019 2020 2021 2022 2023 2024 2025 Inflation Expectations, %
— Core Services Less Housing (Supercore) Core Goods — Shelter M Value M Growth
Data as of February 28, 2026 Data as of February 28, 2026

Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Charts are provided for illustrative purposes and are not indicative of the past or future
performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . The views presented should not be construed as investment or portfolio construction recommendations, nor a
recommendation to buy or sell any security or asset class. Any projections or forecasts contained herein are based upon certain assumptions considered reasonable. Projections are speculative in nature and some or all of the assumptions underlying
the projections may not materialize or vary significantly from the actual results.
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THEMES

Complementing Equity with Infrastructure

Our base case for 2026 sees growth above trend and consensus and expect inflation to remain above target (see Vantage Point f
and modest price pressures should be conducive for risk assets. Notably, 2025 provided a textbook case study on the importanc

view on infrastructure for equity exposure but greater stability, income benefits, and diversification.

Correlation Matrix of Selected Assets

Trailing 1-year based on monthly returns Rebased, 100 = 1/1/2025

140
1 2 3 4 5 6

130
1.Global Infrastructure 120
110 +

2. Bitcoi -0. . x
itcoin 0.37 1.00 8 100 -

£
3. Magnificent 7 NREM 061 | 1.00 90 1
80 +
4. S&P 500 -0.12 70 4

Selected Assets Performance in 2025

6. US Agg 0.24 -0.48 -0.22 . -0.06

60
5. Russell 1000 Growth = -0.26 T T T
Jan Mar May

— Bitcoin

Data as of February 28, 2026 Data as of February 28, 2026

= Global Infrastructure — US Agg Russell 1000 Growth — S&P 500

2026

Jan Mar

or details). An environment of stronger growth
e of diversification. We maintain our favorable

132.4
117.0

109.2

69.8

Magnificent 7

Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Charts are provided for illustrative purposes and are not indicative of the past or future
performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . The views presented should not be construed as investment or portfolio construction recommendations, nor a
recommendation to buy or sell any security or asset class. Any projections or forecasts contained herein are based upon certain assumptions considered reasonable. Projections are speculative in nature and some or all of the assumptions underlying

the projections may not materialize or vary significantly from the actual results.
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THEMES

Pockets of Opportunities in Emerging Markets

Electronics oriented EMs should continue reaping gains from strong Al -driven semiconductor orderbooks. Commodity intensive EMs a re likely to benefit from rising data -center
akzA"®ki {k® "z« "|i {s|]karz« i k{~|iT 472@rka{~2kl k|i ~p 7/ Ivatdthe® D¥ copnferparts. YatuatiGne ard fair| -to-
attractive and country -and-sector correlations are lower.

EM Equity Returns vs USD Index Return Correlation Between Emerging Markets & S&P 500
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MSCI Emerging Markets Index, Y/Y Pct. Change, lhs =— Trade Weighted USD Index, rhs Data as of February 28, 2026 ) ) ,
5y-rolling return correlation; mid & large cap MSCI, local currencies, sorted by median correlation on
Data as of February 28, 2026 weekly returns, data since January 1993

Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Charts are provided for illustrative purposes and are not indicative of the past or future
performance of any product . An investor cannot invest directly in the index. See full definition of indices and additional disclosures in back labeled Appendix . The views presented should not be construed as investment or portfolio construction
recommendations, nor arecommendation to buy or sell any security or asset class. Any projections or forecasts contained herein are based upon certain assumptions considered reasonable. Projections are speculative in nature and some or all of the
assumptions underlying the projections may not materialize or vary significantly from the actual results.
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THEMES

Targeted Curve Exposure Remains Crucial

Fed loosening will lower cash rates, but targeted curve exposure remains crucial. Fiscal loosening, lagged impact of monetary policy loosening, and a stabilizing labor market are
supportive of growth and higher growth will likely add upward pressure on 10  -year yields.

Hypothetical Change in Yield Over 12 Months & Performance Correlation to Changes in UST 2-year Yields (Fed Policy Rate Proxy)
1.0
Intermediate Duration Long Duration
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Yo}

AN
H Ultra Short B Short Term M Intermediate Term UST 5Y UST 7Y UST 10Y UST 20Y UST 30Y
Data as of February 28, 2026 Data as of February 28, 2026

Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Charts are provided for illustrative purposes and are not indicative of the past or future
performance of any product . An investor cannot invest directly in the index. See full definition of indices and additional disclosures in back labeled Appendix . The views presented should not be construed as investment or portfolio construction
recommendations, nor arecommendation to buy or sell any security or asset class. Any projections or forecasts contained herein are based upon certain assumptions considered reasonable. Projections are speculative in nature and some or all of the
assumptions underlying the projections may not materialize or vary significantly from the actual results.
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Capturing Differences in Interest Rates

After a decade of yield scarcity, government bond yields have moved higher across the board. Moreover, USD hedged exposure bo osts income and, potentially, even total return
by exploiting relatively higher short -term US interest rates (even after expected Fed cuts). Historically, it also helped lower the dispersion of the strong positive relationship of
elevated yields with ex -ante performance. We continue to favor (USD -hedged) yields over spreads.

Global Sovereigns Hedged & Unhedged Starting Yield and Subsequent 10-year Return (since 1990)
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Data as of February 28, 2026 Data as of February 28, 2026

Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Charts are provided for illustrative purposes and are not indicative of the past or future
performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . The views presented should not be construed as investment or portfolio construction recommendations, nor a

recommendation to buy or sell any security or asset class. Any projections or forecasts contained herein are based upon certain assumptions considered reasonable. Projections are speculative in nature and some or all of the assumptions underlying
the projections may not materialize or vary significantly from the actual results.
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Diverging Monetary Policy is Conducive to Active Management

Uncertainty has slowly abated, albeit remains elevated. We expect differentiated global economic performance from targeted U. S.trade policies and geopolitics, effectively,
leading to differentiated monetary policy cycles and, ultimately, higher dispersion in fixed income returns across geographie s. These different pieces of the puzzle agrowth,
inflation, and policy, and its asynchrony globally &may result in a macro environment particularly conducive to active manageme nt.
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Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Charts are provided for illustrative purposes and are not indicative of the past or future
performance of any product . An investor cannot invest directly in the index. See full definition of indices and additional disclosures in back labeled Appendix . The views presented should not be construed as investment or portfolio construction
recommendations, nor arecommendation to buy or sell any security or asset class. Any projections or forecasts contained herein are based upon certain assumptions considered reasonable. Projections are speculative in nature and some or all of the
assumptions underlying the projections may not materialize or vary significantly from the actual results.
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Emerging Market Local Debt Remains Attractive

Even after recent local rate cuts, EM real rates are still high. A stable to weaker trend in the USD should present additiona | price gains through FX as well as duration channels.
Easing FX carry is a risk but is offset, for now, by restrained inflation and reasonably sound policy management and financia | flexibility at most major EMs.

Bloomberg EMLC Diversified Index Component 'Betas' to DXY Emerging Market Inflation & Real Yields
Rolling regression slope coefficients, monthly data (5 years) 9+
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Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Charts are provided for illustrative purposes and are not indicative of the past or future
performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . The views presented should not be construed as investment or portfolio construction recommendations, nor a
recommendation to buy or sell any security or asset class. Any projections or forecasts contained herein are based upon certain assumptions considered reasonable. Projections are speculative in nature and some or all of the assumptions underlying
the projections may not materialize or vary significantly from the actual results. BBG EMLC: Bloomberg EM Local Currency Gov 10% Country Capped Total Return Index.
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Potential Hedge for Inflation and Macro Volatility

Historically, gold has demonstrated notable multi -year price increases during periods marked by financial shock/uncertainty, sup ply shock/disruptions, and inflation persistence. In
contrast, during more stable times characterised by peace, globalization, and steady U.S. inflation, gold prices have general ly declined or remained stable over extended
durations. Given current global geopolitical dynamics, we view gold favourably for its potential as a hedge against macroecon omic volatility and inflation.

Relative Price of Gold

Relative to U.S. CPI, Brent, Copper & rebased to 100 in February 2022
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Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Charts are provided for illustrative purposes and are not indicative of the past or future
performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . The views presented should not be construed as investment or portfolio construction recommendations, nor a
recommendation to buy or sell any security or asset class. Any projections or forecasts contained herein are based upon certain assumptions considered reasonable. Projections are speculative in nature and some or all of the assumptions underlying
the projections may not materialize or vary significantly from the actual results.
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Well Diversified Approach

Policy uncertainty remains elevated, but global stimulus is a significant offset. Risks of deterioration in the near -term macro data persist from the lagged effects of the tariff shock
but 2026 is optimistic from monetary and fiscal loosening. The Al theme is expected to continue, but with more scrutiny from investors. Cyclical considerations and concentration
risks may introduce volatility, which warrants a well -diversified approach across geographies.

Beta vs. S&P 500 Dividend Yield Across Assets
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Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Charts are provided for illustrative purposes and are not indicative of the past or future
performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . The views presented should not be construed as investment or portfolio construction recommendations, nor a
recommendation to buy or sell any security or asset class. Any projections or forecasts contained herein are based upon certain assumptions considered reasonable. Projections are speculative in nature and some or all of the assumptions underlying
the projections may not materialize or vary significantly from the actual results. Beta: measure of an asset sensitivity to the market. Dividend yield: sum of dividend over the trailing 12-months divided by the current share price.
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Digital Allocations

Paul Atkins, former co -chair of Token Alliance, was appointed chair of the SEC, marking a major shift toward favorable regulatio  n for digital assets and fueling another surge in
*s®g~s| i« 8§82sgkl Wrszk isqs®*z "««k®« r ~zahkoutfive preg ds volatie@3 eqli tiesatiue ® Tedjulatory un@ertdinty, eftrenfe’pricé r s q
swings, and emerging cybersecurity threats like quantum computing.

Impact of a 2% Bitcoin Allocation on a 60/40 Portfolio Traditional Assets vs. Bitcoin
Simulation of $100 invested on December 31, 2015 Drawdown in Percent
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Data as of February 28, 2026 Data as of February 28, 2026

Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Charts are provided for illustrative purposes and are not indicative of the past or future
performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . The views presented should not be construed as investment or portfolio construction recommendations, nor a
recommendation to buy or sell any security or asset class. Any projections or forecasts contained herein are based upon certain assumptions considered reasonable. Projections are speculative in nature and some or all of the assumptions underlying
the projections may not materialize or vary significantly from the actual results. Global Equity: MSCI All Country World Index Investable Market Index. US Aggregate : Bloomberg USAggregate Index. Bitcoin: Bloomberg Bitcoin Index. Gold : Bloomberg
Gold Subindex.
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ASSET CLASS VIEWS
Unfavorable <€—» Favorable

Summary : S

ASSET VIEW DELTA COMMENTARY EQUITY VIEW DELTA FIXED INCOME VIEW DELTA

The global economy is showing resilience and stimulus is picking up, but

—
—
—

downside risks to growth persist in the near -term. Despite this, recession DM Equity & US Treasuries
Global i i i risks are odds against, the US has also entered a new phase of policy
Equity 5 easmg,_and previous rate cuts in other regions are expec_ted to_keep ) Intl. Sovereign N N 3
supporting the ongoing economic cycle. Maintain overweight with a US Equity ¢ Debt | | |
preference for cyclical segments. 2 £
As growth recovers, yields should see upward pressure. We remain UK Equity I I I UK Gilts | | |
underweight US Treasuries vs international sovereign bonds, due to 5 5
Gov. wors_enin_g_fiscal fundamentals, ongoing US inflation risk_s and a market - - N
Bonds that is pricing rate cuts for the Fed but a pause or rate hikes for most Europe ex. UK - German Bunds | | |
other developed market central banks. Elevated yields do entrench Equity 5 | 5
favorable income returns but favors targeted regional curve and tenor
exposure. . N N N
Japan Equity | JGBs | | |
Spreads remain compressed. There is less upside in credit from the Al > =
theme. Geopolitical tensions and trade volatility persists, which could see ~ ~ ~ . N N N
Credit a rotation toward cheaper, safer fixed income assets should growth be EM Equity I I I Inflation | | |
challenged. But carry has historically been attractive in a strong expansion > Protected 5
environment, though favors selectivity. We prefer higher quality credits - - A
over HY, European credits over US. . .
China Equity N | I I Global IG
Maintain favorable view on real assets given diversification potential in a . - - N
Real i i i volatile inflation and geopolitical regime. Maintain overweight on EM ex China I I I Hiah Yield
Assets o precious metals and infrastructure. Constructive on real -return strategies Equity 5 gl i
for additional protection in an environment of shifting inflation dynamics.
EM Debt gLocal | | |
We see merit in putting cash to work but not in extending duration as the =
rate cutting cycle is coming to an end and long -end yields remain volatile. S S N
Cash Targeted curve exposure remains crucial. We view absolute return EM Debt QUSD | | |
strategies capable of exploiting monetary and fiscal divergence as 5

favorable.

Source: BNY Investment Strategy & Research Group as of February 24, 2026. The views presented should not be construed asinvestment or portfolio construction recommendations, nor a recommendation to buy or sell any security or assetclass. This
is a summary of our individual asset class views, indicating our views of conviction and relative preferences across a broad -based range of assets classes, and is independent of any specific portfolio construction considerations . The information has
been provided without taking into account the investment objective, financial situation or needs of any particular person. Views expressed are those of the Investment Institute and do not reflect views of other managers or the firm overall. This
information contains projections or other forward -looking statements regarding future events, targets, or expectations, and is only current as of the date indicated . There is no assurance that such events or expectations will be achieved, and actual
results may be significantly different from that shown here. The information in this presentation is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons.

26 FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY. > BNY



ASSET CLASS VIEWS
Unfavorable <€—» Favorable

Equity ; s s s
ASSET VIEW DELTA COMMENTARY ASSET VIEW DELTA COMMENTARY

Consumption and household incomes to be boosted in 2026 by easing
s|pzr®s~| Y®~prai« ®rk *Aly ~p </A8M|«
Nominal GDP growth to remain higher than 3% yly. The JPY should

Policy uncertainty remains elevated, but global stimulus is a significant offset.
Risks of deterioration in the near -term macro data persists from the lagged

DM Equi ‘l ‘l effects of the tariff shock, but 2026 is optimistic from monetary and fiscal Japan . stabilize on BOJ normalization (& Fed rate cuts) but the real exchange
quity - loosening. The Al theme is expected to continue, but with more scrutiny from Equity 5 | L . . 9
. ; - ; e . rate should stay competitive and sustain a modest expansion of foreign
investors. Cyclical considerations and concentration risks may introduce e 1) e, S ] MEmnk, fme
volatility, which warrants a well diversified approach across geographies. gove?nance i~ mo.dest Sl?ppll))/ PV - lalre rs)uppo?tive
Emerging markets to be boosted by a stable -to-weaker USD, local rate
We see fears of overinvestment in Al from the hyperscalers as a continued risk cuts and stable -to-improving activity at G3 economies and China. The
to highly -concentrated US indices. Disagreement at the Fed on the future N N Al-related capex pickup is generating new opportunities in the semi -
US Equity ¢ path for policy rates may also lead to greater US equity volatility. Further policy EM Equity I | conductor space. End of IEEPA tariffs could level the playing field, for
3 loosening and a cyclical recovery should be a supportive backdrop for small > access to the US market, for many EMs arelative to their more advanced
caps and value. counterparts. EM equities are cheap and will gain from long -term
supply chain rotation.
UK equities are attractive for income -seeking investors given elevated yields. End of IEEPA tariffs may provide a near-term respite for Beijing's access
S S e see income -equities as a hedge against structurally higher inflationary risks : N N to markets. But additional tariffs and further Sino - e-coupling to
Wi i iti hed i lly higher inflati isk China us k But additional tariffs and further Si usd li
ui in the global economy. Sector exposure (e.g., mining, energy, banks), risks o . persist (albeit, more gradually). The tech sector is a bright spot, and the
UK Equity he global S bank: ks of E Ib dually). Th h brigh d th
3 weaker sterling (which benefits the index), and cheap valuations also seen as quity > property downturn is slowing. Further stimulus to re -balance the
tailwinds. economy and curb deflation is needed and should be forthcoming.
bie see 12 [SET8 B LRl e lnsllel 215 ety S vE i_n VD an_d LiEWeT Electronics oriented EMs should continue reaping gains from strong Al -
el e iRl U e i g ices O pelio) pasing il driven semiconductor orderbooks. Commodity intensive EMs to benefit
Europe greater fiscal stimulus as supporting the cycle. De -escalation of the Ukraine - EM ~ N from rising data -center related métals and minerals demand. End of
ex UK | Russia war could be a catalyst for performance in 2026. In relative terms, we ex China | | 7773 o @rasppa f-~~«®« {A] . [ i K 1§-2 ®«
Equity : il sl [E0iajpiei Tndloize (el Sigeln, Uiy or Siles (vl D) Equity ’ to their DM counterparts. Valuations are fair -to-attractive. Céuntry -and-

can keep outperforming. Small caps trading at relative discounts to large caps

. X sector correlations are lower.
are becoming attractive.

Source: BNY Investment Strategy & Research Group as of February 24, 2026. The views presented should not be construed asinvestment or portfolio construction recommendations, nor a recommendation to buy or sell any security or assetclass. This
is a summary of our individual asset class views, indicating our views of conviction and relative preferences across a broad -based range of assets classes, and is independent of any specific portfolio construction considerations . The information has
been provided without taking into account the investment objective, financial situation or needs of any particular person. Views expressed are those of the Investment Institute and do not reflect views of other managers or the firm overall. This
information contains projections or other forward -looking statements regarding future events, targets, or expectations, and is only current as of the date indicated . There is no assurance that such events or expectations will be achieved, and actual
results may be significantly different from that shown here. The information in this presentation is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons.
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ASSET CLASS VIEWS
Unfavorable <€—» Favorable

Fixed Income : ..

ASSET VIEW DELTA COMMENTARY ASSET VIEW DELTA COMMENTARY

We see lingering risks to growth in the near -term but also inflation
pressures that the Fed will likely look through. Large deficits remain a risk,

. X . N . S S Real rates expectations have normalized from overly optimistic (i.e.,
: but attractive yields and correspondingly favorable income returns keep Inflation . : ; :
US Treasuries 7 P " ; negative real rates) expectations. We expect above target inflation over
us engaged. We are cautious on the prospect of limited duration gains Protected 5 the next 12 months

and elevated volatility. We prefer Treasury inflation -protected securities
(TIPS) to nominal US Treasuries.

FX hedged income returns in selected DM countries remain attractive in

B BTAS Ee VERES (LS VIEESITES (78 [ & Ol 9 Ul Our outlook is constructive on credit, but spreads are rich and there is a

Intl. Sovereign 1 1 (Sl e, [EVIE VIET e ESmE Bunds_and YEIET), 22 72 Sl US. limit in how much narrower they can get. Yield remains attractive, but
| dollar makes the asset class more attractive on a non -FX hedged basis as Global IG . ) ) )
Debt L . we prefer using credit as a funding source. Whilst IG may hold up better
2 well. Market is pricing in rate hikes for several DM central banks. We see - . . )
) . . - . than HY, risk-adjusted and relative -returns are not compelling.
greater risks of interest rates repricing higher in the US vs rest of
developed economies.
Spreads are rich and we stay underweight. Amid heightened trade and
N N Attractive income returns. Hit to global demand due to the tariff slowdown gzzngglcg\%ag“etg’ v;ﬁ?kzr;lgi% ent!;regr)é a;r:g :irﬁ(lfgflil ig;ndrzorgnyw%lecr?;
UK Gilts | should be disinflationary over the next 12 months. Softening labor market High Yield F; Y A 9 ; SP 9 )
~] 6Y g~28§~2"r®k«i «@razcingpfessurg¢s”Relgtise] « | i
2 should exert downward pressure on wage growth. T ) . N .
preference, within the space, is for short duration positioning for credit
visibility and carry.
Even after recent local rate cuts, EM real rates are still high. A stable to
German S N Lower income returns offered than several comparable government EM Debt - S S weaker trend in the USD should present additional price gains through
Bund | bonds, but if FX hedged the opposite is true. Fiscal news to support L | | FX as well as duration channels. Easing FX carry is a risk but is offset, for
imes 3 better growth prospects for 2026. bed > now, by restrained inflation and reasonably sound policy management
and financial flexibility at most major EMs.
Japanese Relatively lower income returns and normalizing BoJ policy. But long -term Valuations are less expensive in comparison with global IG and HY
COETER ‘l ‘l yields are attractive, and FX hedges raise vol -adjusted return potential. EM Debt - USD i ‘l credits. Our neutral view balances decent policy buffers, flexible
o Fiscal accounts have improved on a trend basis but could face modest 5 currencies and a softer tone in the US dollar against the odds of a near -
Bonds (JGBs) §ak«« 2k ~| | ku aretkpolicigsk | ®i « §2 ~ term softening in global trade flows in early 2026.

Source: BNY Investment Strategy & Research Group as of February 24, 2026. The views presented should not be construed asinvestment or portfolio construction recommendations, nor a recommendation to buy or sell any security or assetclass. This
is a summary of our individual asset class views, indicating our views of conviction and relative preferences across a broad -based range of assets classes, and is independent of any specific portfolio construction considerations . The information has
been provided without taking into account the investment objective, financial situation or needs of any particular person. Views expressed are those of the Investment Institute and do not reflect views of other managers or the firm overall. This
information contains projections or other forward -looking statements regarding future events, targets, or expectations, and is only current as of the date indicated . There is no assurance that such events or expectations will be achieved, and actual
results may be significantly different from that shown here. The information in this presentation is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons.
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ASSET CLASS VIEWS

Monthly Snapshot

Global Equities Commodities
(USD, % chg. TR) Level MTD QTD  YTD 1Y  3Y(AR) 2025 (USD, % chg.) Levee MTD QTD  YTD 1Y  3Y(AR) 2025
MSCI All-Country World 13%  43% 43% 247% 21.3% 22.9% Bloomberg Commodity Index 308.2 11% 116% 116% 233% 97% 15.8%
MSCI World - DM 08%  3.0%  3.0% 218% 21.1% 21.6% Oil (WTI, USD / Barrel) 67.4 33% 17.4% 17.4% -34%  -44% -19.9%
MSCI EAFE 46% 101% 101% 353% 194% 31.9% Gold (USD / Troy Ounce) 5174.1 22% 201% 20.1% 80.8% 41.9% 65.0%
MSCI EM 55% 14.9% 14.9% 50.8% 221% 34.4%
Spreads
(Cozucrkl]téy TEg;"t'es (OAS, bp chg.) Level MTD QTD  YTD 1Y 3y 2025
: Level MTD QTD YTD 1Y 3Y(AR) 2025 US IG Corporate 0.84% 1 6 6 -3 -40 -2

US (S&P 500) - -0.8% 0.7% 0.7% 17.0% 21.8% 17.9% US High Yield 2.91% 26 25 25 11 121 21
US (NASDAQ) - -3.3% -2.4% 24%  21.0% 264% 21.1% EM USD Denominated 1.83% 13 5 5 -38 -142 42
US (Russell 2000) 08% 62% 62% 233% 13.1% 12.8%
Japan (NIKKEI 225 JPY) 104% 17.0% 17.0% 61.5% 31.5% 28.7% Key Rates
EU (STOXX 600 USD Hedged) 42%  7A%  74%  203% 16.6%  23.7% (bp chg.) Level MTD QTD  YTD 1Y 3y 2025
UK (FTSE 100 GBP) - 7.0% 10.2% 10.2% 28.1% 156% 25.8% SOFR 3.68% 0 -19 -19 -71 -87 -62
France (CAC 40 EUR) - 5.6% 5.3% 5.3% 9.4% 9.1% 14.3% 2Y US Treasury 3.37% 15 -10 -10 -61 144 77
Germany (DAX 30 EUR) --- 3.0% 3.2% 3.2% 12.1% 18.1% 23.0% 10Y US Treasury 3.94% -30 -23 -23 27 2 -40
China (MSCI China USD) --- -5.8% -1.3% -1.3% 14.9% 11.3% 31.4% 10Y German Bund 2.64% -20 -21 -21 24 -1 49
Fixed Income 10Y UK Gilt 4.23% 29 25 -25 25 41 -9
(USD, % chg.) 10Y Japanese Bond 2.12% -13 5 5 74 162 97

’ Level MTD  QTD YTD 1Y 3Y(AR) 2025 US 30Y Fixed Rate Mortgage 6.12% 9 8 ETE 77 -91 -103
Global Treasury ex. US --- 1.4% 1.6% 1.6% 3.1% 4.9% 2.0% ]
US Treasury 1.8% 1.7% 17%  53% 42%  6.3% Foreign Exchange
Global IG Corporate 11%  15%  15%  63%  6.8%  7.1% (vs. USD, % chg ) Level MTD QTD  YTD 1Y  3Y(AR) 2025
Global High Yield 0.4% 1.1% 11%  9.0% 11.0% 10.0% USD - Majors Dollar Index 97.6 06% -07% -07% -93% -24% -9.4%
S&P Municipal Bond IG 1.0% 2.0% 20% 59% 44%  56% Euro 1.2 -03% 06%  06% 13.9% 3.8%  13.4%
US Leveraged Loans 08% -11% -1.1% 39%  7.8% 5.9% British Pound 1.3 15% 01% 01% 72% 39% 7.7%
EM USD Denominated - 1.2% 1.6% 1.6% 9.9% 9.2% 11.1% Japanese Yen 156.1 -0.8% 0.4% 0.4% -3.5% -4.4% 0.3%

Data as of February 28, 2026

Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Current performance may differ from figures shown. Charts are provided for illustrative
purposes and are not indicative of the past or future performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix .
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Asset Class Performance

Asset Class Returns

24.4%
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14.9%
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0.8% D 0.4% 0.6%
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1 Month 3 Months YTD

H Global Equity BUS Large Caps BUS Small Caps M International Equity M EM Equity BUS Treasury B Global IG ' Global High Yield B QOil B Gold " US Dollar
Data as of February 28, 2026

Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Current performance may differ from figures shown. Charts are provided for illustrative
purposes and are not indicative of the past or future performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix .
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Key Macro Indicators

US Economic Indicators
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Data as of February 28, 2026

Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Current performance may differ from figures shown. Charts are provided for illustrative
purposes and are not indicative of the past or future performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . Data has been standardized for illustrative purposes over a period
of the trailing 20 years as of date in chart above.
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Key Market Indicators

Market Indicators
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@ Current A 6-Months Ago M (+/-) 1 Standard Deviation | Trailing 20-Year Range
Data as of February 28, 2026

Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Current performance may differ from figures shown. Charts are provided for illustrative
purposes and are not indicative of the past or future performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . Data has been standardized for illustrative purposes over a period
of the trailing 20 years as of date in chart above.
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Federal Finances

Federal Debt & Net Interest Cost
Congressional Budget Office (CBO) projections
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US Government Receipts vs. Outlays (Trailing 12-months)
Annual statistics calculated on 12 month rolling sum basis
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Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Current performance may differ from figures shown. Charts are provided for illustrative
purposes and are not indicative of the past or future performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix .
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Federal Finances

Federal Government Budget Total Deficits, Primary Deficits, and Net Interest Outlays
CBO Projections, Percentage of GDP
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Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Current performance may differ from figures shown. Charts are provided for illustrative
purposes and are not indicative of the past or future performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . Right chart: shaded areas represent USrecessions as defined by

National Bureau of Economic Research (NBER)
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Recession Watch

Four Key US Recession Indicators
Shaded areas indicate recession
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Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Current performance may differ from figures shown. Charts are provided for illustrative

purposes and are not indicative of the past or future performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . Shaded areas represent US recessions as defined by National
Bureau of Economic Research (NBER)
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US Treasury 10-year Yields

US 10-year Treasury Yield & Components
Nominal yield
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Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Current performance may differ from figures shown. Charts are provided for illustrative
purposes and are not indicative of the past or future performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix .
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Market Sentiment & Positioning

Market Sentiment Index
Standardized sentiment measure based on five variables*
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Data as of February 28, 2026

Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Charts are provided for illustrative purposes and are not indicative of the past or future
performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . *Standardized equal weight index include : VIX, net long S&P 500 futures positioning, put/call ratio, consumer staples
vs. discretionary ratio, and bull -bear spread. Bottom panel: shaded areas represent USrecessions as defined by National Bureau of Economic Research (NBER)
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US EQUITIES

Magnificent 7

Year-to-Date Performance Weight in S&P 500
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Data as of February 28, 2026
Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Current performance may differ from figures shown. Charts are provided for illustrative
purposes and are not indicative of the past or future performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . Magnificent 7 refers to the following seven stocks: Nvidia, Meta,
Tesla, Amazon, Alphabet, Apple, and Microsoft. The holdings listed should not be considered recommendations to buy or sell a security.
FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.
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Earnings Growth

Earnings Growth Across Market Cap Earnings Growth Across Market Cap
Current 6-months Ago
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Data as of February 28, 2026 Data as of February 28, 2026

Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Current performance may differ from figures shown. Charts are provided for illustrative

purposes and are not indicative of the past or future performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . TTM: trailing 12-months. NTM: next 12-months. Y+1: year after
next. Mag 7 includes : Nvidia, Microsoft, Meta, Amazon, Alphabet, Apple, and Tesla.
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Global Growth

Cross-Country Economic Barometer
Percentile rank relative to historic data. OECD Composite leading indicator.
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Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Current performance may differ from figures shown. Charts are provided for illustrative

purposes and are not indicative of the past or future performance of any product. An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . OECD: Organization for Economic Co-operation and
Development .
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Global Growth

Real GDP Growth
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Economic Surprise Indexes
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Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Current performance may differ from figures shown. Charts are provided for illustrative
purposes and are not indicative of the past or future performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix .
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Global Activity Indicators

Global Composite PMIs
Latest PMI value relative to latest 3-month change
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Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Current performance may differ from figures shown. Charts are provided for illustrative
purposes and are not indicative of the past or future performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix .
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Global Activity Heatmap

Global Composite PMIs

Source: BNY Investment Strategy & Research Group, Macrobond . The performance quoted represents past performance which is no guarantee of future results. Current performance may differ from figures shown. Charts are provided for illustrative
purposes and are not indicative of the past or future performance of any product . An investor cannot invest directly in the index. See full definition of indices in back labeled Appendix . The Purchasing ? * | * q kndek @MIl)is an index of the prevailing
direction of economic trends in the manufacturing and service sectors. It consists of a diffusion index that summarizes whether market conditions, asviewed by purchasing managers, are expanding, staying the same, or contracting .
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