
This material  has been  provided  for illustrative  and educational  purposes  only and should  not  be considered  as investment  advice or a recommendation  of any 
particular  investment,  strategy, investment  manager  or account  arrangement  and should  not  serve as a primary  basis for investment  decisions . Information  
contained  herein  has been  obtained  from  sources believed  to be reliable,  but  not  guaranteed . 

NOT FDIC INSURED  |  NO BANK GUARANTEE  | MAY LOSE VALUE

BNY Investment Strategy & Research Group

April 2026

EMEA Financial Professional

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY. 



FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY. 

Source: BNY Investment  Strategy & Research Group  as of March 31, 2026. CFA® and Chartered  Financial Analyst® are registered  trademarks  owned  by CFA® Institute .

2

BNY Investment Strategy & Research Group
Drawing upon the breadth and expertise within BNY Investments, the Investment Strategy & Research Group 

generates thoughtful insights on macroeconomic trends, investable markets and portfolio construction.

Eric Hundahl, CFA ®

Head of BNY 
Investment Strategy & 
Model Portfolios

Sebastian Vismara

Head of Investment 
Strategy & Research

Aninda Mitra

Head of Asia Macro & 
Investment Strategy

Ryan Milgrim, CFA ®

Senior Research
Analyst

Jonathan Park , CFA®

Multi -Asset Research 
Analyst

Nicholas Tocchio

Senior Macro & Rates 
Strategist



CONTENTS 01

02

03

04

05

06

07

08

09

10

11

Macroscope

Themes

Asset Class Views

Global Macro

EMEA Macro

US Macro

APAC Macro

Global Equities

US Equities

Fixed Income

Portfolio Construction

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY. 3



MACROSCOPE

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY. 4



SHORT-TERM
RISK-ON/RISK-OFF
GAUGE

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY. 

Source: BNY Investment  Strategy & Research Group  as of March 30, 2026. Short-term  defined  as 6-12-months . 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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Macro Investment Outlook
View based on short -term outlook

GROWTH INFLATION POLICY VALUATION

View: ¸ Delta: ÌÌÌ View: ¸ Delta: ÌÌÌ View: ¸ Delta: ÌÌÌ View: ¸ Delta: ¡

Our base case assumes a relatively 
timely de -escalation of the Middle 
East conflict. In the US we expect 
growth to weather the shock, 
supported by loose fiscal policy and 
AI capex spending. For the Euro 
Area, we see the cyclical recovery 
delayed to 2027, due to energy 
§ªsgk«Î Wk k¶§kg® +rs|^í« qª~µ®r ®~ 
slow to the mid 4%.

Despite our base case of a de -
escalation of the conflict, we expect 
some persistence in price pressures. 
Underlying domestic price pressures 
were also evident before the conflict. 
We expect inflation in the US and the 
Euro Area over the medium -term to 
be above target and in line with 
consensus. We expect continued 
deflation, albeit easing, in China.

As a result of the conflict, near -term 
inflation expectations have repriced 
higher, leading to a repricing of front -
end rates higher. Despite our view of 
a de-escalation, we only expect some 
retracement in market pricing. Our 
expectation for policy rates over the 
next 12-months against market 
pricing is in line in the US and the 
Euro Area with risks to the upside for 
both regions. We expect further 
easing from the PBoC.

Global valuations have repriced lower 
following the onset of the Middle East 
conflict. US equity valuations are now 
around 2 points higher than its long -
run median. The impact of the conflict 
on valuations was greater to UK, Asia 
ex Japan, and EM equities as 
valuations fell around 5 points for 
each region. UK valuations managed 
to remain marginally above long -run 
median, but Asia ex Japan and EM 
have fallen below.

EARNINGS SENTIMENT MOMENTUM

View: ¸ Delta: ÌÌÌ View: ¸ Delta: ÌÌÌ View: ¸ Delta: ÌÌÌ

US earnings growth remains robust 
relative to DM counterparts and 
global. Our base case sees continued 
strength in earnings over the next 12 -
months. Resilient AI demand has 
been supportive of EM earnings 
broadly but more geared towards EM 
ex China. 

Equity and rates volatility have 
increased as the Middle East conflict 
ignited concerns around inflation 
expectations, thereby repricing front -
end rates higher for global central 
banks. Put/call ratios have increased 
alongside a decline in bullish 
sentiment. 

On a cross-asset basis, momentum 
was strong within commodities as oil 
gained while gold reversed. 
Japanese and EM equities fell with 
strong momentum. Global rates rose 
and Japanese bonds fell with strong 
momentum. 
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Higher Equity Beta

Max Risk-off
Lower Equity Beta

Previous Month

Latest



M A C R O S C O P E

SCENARIOS 
IN BRIEF
Probability tree
based on 12 -month outlook

V
IE

W

Unfavorable Favorable

¸ ¸ ¸ ¸ ¸Will energy supply from 

the Middle East be 

restored soon?

NO YES

TODAY

Will inflation surprise to the upside in 2026?
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Source: BNY Investment  Strategy & Research Group  as of March 23, 2026. 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.

NO

STAGNATION (30% PROBABILITY) RECOVERY (20% PROBABILITY) EXPANSION (50% PROBABILITY)

Asset Class Impact Asset Class Impact Asset Class Impact

Equities Sovereigns Credit Real Assets Cash Equities Sovereigns Credit Real Assets Cash Equities Sovereigns Credit Real Assets Cash

¢¢ ¢¢ ¢¢ ¢ ¡¡ ¡¡ ¡ ¡ ÌÌÌ ¢ ¡ ¢ ÌÌÌ ¡ ÌÌÌ

Outlook Level Return Outlook Level Return Outlook Level Return

S&P 500 5,700 -13% S&P 500 7,700 +17% S&P 500 7,300 +11%

10-year US Treasuries 4.2% +1% 10-year US Treasuries 3.4% +8% 10-year US Treasuries 4.5% -1%

Macro

Á The Iran conflict persists and 
damage is done to key energy 
infrastructure, albeit limited. 
Momentum in global activity 
slows and the escalated 
uncertainty hits business and 
consumer sentiment.

Á Labor market loosens but not to 
recessionary levels.

Á A supply shock in a non -
recessionary economy prompts a 
de-anchoring of inflation 
expectations and the Fed hikes 2 -
3 times in 2026. 10 -year Treasury 
yields breach above 5% in 2026, 
before lowering in early 2027.

Markets

Á Equites, duration, and credit are 
volatile, and performance is 
challenged by uncertainty and 
repricing of rates higher.

Á Real assets and inflation hedges 
such as natural resources, 
infrastructure, and commodities 
hold up relatively well. 

Macro

Á Though there is a slight impact 
from uncertainty, the fundamental 
drivers of global activity remain 
robust. The unemployment rate 
rises marginally above the natural 
rate, but  stabilizes.

Á The labor market is no longer a 
source of inflation and 
productivity improves. The Fed 
lowers rates twice in 2026. 

Markets

Á Equity price multiples rise as Fed 
cuts are priced in and earnings 
growth remain relatively robust. 
Credit spreads remain stable.

Á Duration gains as markets price 
in Fed cuts. Inflation easing to 
target allows bonds to act as a 
hedge in portfolios.

Á The dollar is stable to modestly 
weaker on lower rate 
differentials.

Macro

Á Momentum in global activity 
continues and the uncertainty 
from the Iran conflict fades 
gradually. Fiscal loosening 
continues to be a tailwind and 
labor market conditions improve. 
Financial conditions loosen.

Á Domestic inflationary pressures 
remain robust, and the Fed 
delivers one cut in 2026. 

Markets

Á Risk assets gain but closer to 
longer run averages. Spreads 
remain compressed but carry is 
attractive.

Á After appreciating during the 
Iran conflict, dollar strength 
moderates.

YES
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Source: BNY Investment  Strategy & Research Group  as of March 26, 2026. 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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MACRO
NEWS VS.
OUR
SCENARIOS

MACRO NEWS STAGNATION RECOVERY EXPANSION

G
ro

w
th

Renewed bout of skepticism that US 
and Iran will reach a ceasefire soon

Marginally lower headline tariff rate 
compared to pre -SCOTUS ruling

Large global fiscal stimulus

Continued pick up in global growth 
leading indicators

L
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r 
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e
t Stable job openings rate and job 

gains in most leading industries

Trend lower in initial and continued 
jobless claims

S
u

rv
e
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Subdued but modest recovery in US 
consumer confidence

Pickup in US manufacturing PMI and 
new orders prior to the conflict

In
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a
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o

n
 &

  
P

o
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y

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

*A hawkish central bank due to the energy price shock = stagnation; but hawkish due to 
robust underlying domestic inflation = expansion.



Our Outlook vs. Consensus

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY. 

*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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Our Outlook vs. Consensus
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*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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Our Outlook vs. Consensus

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

*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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SCENARIO Q1 2027

Expansion (50% probability)

Earnings-per -share Estimate 314

Earnings Growth +13%

Price/Earnings 23

Approximate Level 7,300

Return Estimate +11%

Recovery (20% probability)

Earnings-per -share Estimate 306

Earnings Growth +10%

Price/Earnings 25

Approximate Level 7,700

Return Estimate +17%

Stagnation (30% probability)

Earnings-per -share Estimate 300

Earnings Growth +8%

Price/Earnings 19

Approximate Level 5,700

Return Estimate -13%

Prob. Weighted S&P 500 Level 6,900 

Prob. Weighted Return Est. +5%

As of March 23, 2026

See slide 7: Scenarios in Brief for  more  details  on each scenarios.
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Magnitude of the Oil Shock

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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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Prior to the Middle East conflict, the global economy was facing an upturn in growth and activity with rates expected to loos en, but along with robust underlying domestic price 
pressure the scale was slowly tilting towards upside pressure on interest rates. The conflict presents wider tail risk scenar ios. As of writing, markets are implying a relatively timely 
resolution of the conflict. This is evident through the futures curve in oil given the magnitude of its backwardation is clos er to 2022, but 12 -month futures are trading at roughly $20 
lower than the prior shock. Staying invested in risk assets with selective exposures is important, but also utilizing hedges,  as downside risks are expected to be non -linear.



Managing Concentration and Style Risk in Equity Portfolios

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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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"7 ªk{^s|« ^ §~µkªp¯z ®rk{kÏ ^|i µk i~|í® ®rs|y s® s« ^ f¯ffzk ·k®Ï f¯® s® s« k|®kªs|q ^ {~ªk ´~z^®szk §r^«k µs®r kzk´^®ki ´^luations. Timing the peak is uncertain and a case study of 
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. 



A Broadening Theme in US Equity Markets

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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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T H E M E S

The prevailing narrative in US equity markets prior to the Middle East conflict was one of market broadening and leadership r otation. Equity market outlook hinges on the duration, 
scope, and magnitude of the conflict, but a relatively timely de -escalation is likely to resume the rally. Historically, perform ance between growth vs value across regions moved in 
tandem. That relationship broke in early 2025, when value outperformed growth outside of the US while growth powered on in th e US. However, since November of 2025, value 
began to outperform, with fundamentals being supportive.



Robust Price Pressures Reinforced by Improving Activity Data

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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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T H E M E S

Underlying domestic price pressures were quite evident even before the Middle East conflict. Supercore  inflation remained robust, rising closer to 5% on a q/q annualized basis. 
The outlook for stickier prices was reinforced by the outlook for stronger growth on the back of improving activity data. US ISM manufacturing have rebounded into expansion 
territory in January and February after being subdued for over 18 -months. More notable was the improvement in new orders alongsi de with it underscoring some underlying 
{~{k|®¯{ ^|i qz~f^z ik{^|iÎ "®z^|®^ 4kií« 5-J |~µg^«® p¯ª®rkª ¯|ikª«g~ªki ®rs« ´skµÏ k«®s{^®s|q L¿ 5-J ^ª~¯|i ÁĆ §ªs~ª ®~ ®rk airstrike. 



Complementing Equity with Infrastructure

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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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Our base case over the next 12 -months sees growth above trend and consensus and inflation to remain above target (see Vantage Point for details). An environment of stronger 
growth and modest price pressures should be conducive for risk assets. Notably, 2025 provided a textbook case study on the im por tance of diversification. We maintain our 
favorable view on infrastructure for equity exposure but greater stability, income benefits, and diversification.

https://www.bny.com/assets/investments/im/documents/manual/market-insights/vantage-point-q2-2026-pressure-points.pdf


Digital Allocations

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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  US Aggregate  Index. Bitcoin : Bloomberg  Bitcoin  Index. Gold : Bloomberg  
Gold  Subindex .

17

T H E M E S

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|í« §ªsgkÎ Wrszk isqs®^z ^««k®« r^´k ~ppkªki «®ª~|q ªk®¯ª|«Ï ®rk· ªk{^s| rsqrz· ªs«y·æabout five times as volatile as equi tiesædue to regulatory uncertainty, extreme price 
swings, and emerging cybersecurity threats like quantum computing. 



ASSET CLASS VIEWS
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Summary

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

Source: BNY Investment  Strategy & Research Group  as of March 24, 2026. 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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FIXED INCOME VIEW DELTA

US Treasuries ¸ ÌÌÌ

Intl. Sovereign 
Debt ¸ ¢

UK Gilts ¸ ¢

German Bunds ¸ ÌÌÌ

JGBs ¸ ÌÌÌ

Inflation 
Protected ¸ ÌÌÌ

Global IG ¸ ÌÌÌ

High Yield ¸ ÌÌÌ

EM Debt ƍ Local ¸ ¢

EM Debt ƍ USD ¸ ÌÌÌ

EQUITY VIEW DELTA

DM Equity ¸ ÌÌÌ

US Equity ¸ ÌÌÌ

UK Equity ¸ ÌÌÌ

Europe ex. UK 
Equity ¸ ÌÌÌ

Japan Equity ¸ ÌÌÌ

EM Equity ¸ ÌÌÌ

China Equity ¸ ÌÌÌ

EM ex China 
Equity ¸ ÌÌÌ

ASSET VIEW DELTA COMMENTARY

Global
Equity ¸ ÌÌÌ

The global economy continues to show resilience and structural forces 
for growth remain intact. In the near -term, downside risks to growth 
remain elevated amid geopolitical uncertainty. The tailwinds from policy 
support are challenged by geopolitical risks and risks tighter financial 
conditions. This remains a tail scenario; however, and while volatility may 
persist, recession risks remain odds against. In our base case scenario, 
we remain overweight with a preference for cyclical segments. 

Gov. 
Bonds ¸ ÌÌÌ

Even after assuming a quick resolution of the Middle East conflict, near term 
price pressures remain locked in as underlying domestic inflation was already 
robust before the conflict and robust growth will add to price pressures. In tail 
risk scenarios, higher inflation could drive a repricing higher in rates and an 
underweight position is utilized as a hedge against this scenario despite 
elevated yields offering attractive income.

Credit ¸ ÌÌÌ

Despite some widening, spreads remain compressed in a historical context and 
face additional pressure from rising risk -free rates and slowing private credit 
funding. While higher carry has worked well for credit returns, especially, 
amidst firmer than expected growth and supply absorption by private credit 
funds, current conditions warrant the need for greater selectivity. We stay 
neutral EM USD credit. We like shorter duration credit; and prefer quality over 
yield, and European credit over U.S. 

Real 
Assets ¸ ÌÌÌ

Real assets remain an important diversifier amid elevated and volatile 
inflation, a transition at the Federal Reserve board, and continuing global 
geopolitical uncertainty. We are favorable on infrastructure and commodities 
and stay constructive on real return strategies for inflation protection.

Cash ¸ ¡

Short duration's utility has increased as a hedge against a worsening of the 
supply shock, the continuation of the rate -cutting cycle being challenged, and 
volatile long -end yields. Targeted curve exposure remains crucial. We view 
absolute return strategies that can exploit monetary and fiscal divergence as 
attractive.

V
IE

W

Unfavorable Favorable

¸ ¸ ¸ ¸ ¸



Equity

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

Source: BNY Investment  Strategy & Research Group  as of March 24, 2026. 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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ASSET VIEW DELTA COMMENTARY ASSET VIEW DELTA COMMENTARY

DM Equity ¸ ÌÌÌ

The Middle East conflict presents non -linear risks to DM growth in the near -to-
medium term with divergence in magnitude between regions. The lagged impact of 
monetary policy loosening remains but repricing higher of rates adds to volatility and 
pressures valuations. Nonetheless, structural growth themes remain intact. The AI 
theme is expected to continue, though with increased investor scrutiny reinforcing 
the need for a well -diversified approach.

Japan 
Equity ¸ ÌÌÌ

Japan is heavily exposed to oil supply from the Persian Gulf, but it also 
has sizable strategic petroleum reserves. Insofar as the energy shock 
abates in line with our expansion and recovery scenarios, Japanese 
equities should gain from rising real wages and a strong political 
mandate for the Takaichi government å which should foster corporate 
governance reform and some upstream supply -side stimulus. Amidst 
buoyant business sentiment these should sustain strong domestic 
demand and corporate earnings insofar as the energy price shock abates.

US Equity ¸ ÌÌÌ

Both our base case and the downside case see higher price pressures and rates at a 
time when there are concerns around potential overinvestment in AI by hyperscalers, 
which leaves concentrated indices vulnerable to a repricing of valuations. 
Disagreement within the Fed on the future path of policy rates may also contribute to 
elevated equity volatility, but higher inflation and real yields should be relatively 
supportive for Value. 

EM Equity ¸ ÌÌÌ

Emerging markets to be boosted by a moderation in USD strength on 
conflict abatement by mid -2026. In this backdrop, some easing of local 
rates (in LatAm and EMEA) could be back on the cards again. Lower US 
tariffs, and a diffusion of AI and the spillovers to electronics production, 
data centers and exports are sizable. EMs to also gain from long -term 
(de-risking) shifts in global supply chains. Moreover, cheaper valuations 
and lower country - and sector -correlations also favor EMs.

UK Equity ¸ ÌÌÌ

UK equities remain attractive for income -seeking investors given 
elevated yields. Income -oriented strategies offer a hedge against 
structurally higher inflation risks. Sector exposure (e.g., mining, energy, 
banks), the potential for weaker sterling æwhich tends to benefit the 
indexæand attractive valuations are additional tailwinds.

China 
Equity ¸ ÌÌÌ

Easing US tariffs, a bottoming of the housing downturn, a vibrant tech 
sector and a proven capability to penetrate global export markets are 
positive factors. But piecemeal stimulus, slow macro rebalancing (and 
over-reliance on exports), lingering deflation and relatively low corporate 
k^ª|s|q« qª~µ®r ^ªk iª^µf^gy«Î *ksxs|qí« z^ªqk «®ª^®kqsg p¯kz ªk«kª´k« ^|i 
scalable access to coal, nuclear power could raise the attractiveness of 
Chinese equities in the event the energy price shock is more prolonged. 

Europe 
ex UK 
Equity

¸ ÌÌÌ

We expect the ECB to hike rates in 2026 with inflation above target. Lagged effects 
from prior policy easing and increased fiscal support should help sustain the cycle 
but risks from the Middle East conflict presents non -linear risks to the downside. De -
escalation of the UkraineåRussia war could serve as a performance catalyst. In relative 
terms, select European countries (e.g., Spain, Italy) and styles (Value, Income) may 
continue to outperform. Small caps, which trade at discounts to large caps, are 
becoming increasingly attractive.

EM 
ex China 
Equity

¸ ÌÌÌ

Electronics oriented EMs should continue reaping gains from robust 
AI-driven semiconductor order books. Commodity intensive EMs to gain from 
rising data -center related metals and the quest to broaden the sourcing of 
critical minerals and rare earths. Strategic efforts to boost renewables and 
nuclear energy, for bypassing Mid -East chokepoints, to also benefit ex -China 
EMs. Moreover, attractive valuations, lower country - and sector -correlations 
keep us constructive. However, a material worsening of the energy price 
shock could lower the attractiveness of this asset class.
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Fixed Income

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

Source: BNY Investment  Strategy & Research Group  as of March 24, 2026. 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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V
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W

Unfavorable Favorable

¸ ¸ ¸ ¸ ¸

ASSET VIEW DELTA COMMENTARY ASSET VIEW DELTA COMMENTARY

US Treasuries ¸ ÌÌÌ

Our central case sees some inflation persistence even after assuming a quick 
resolution of the Middle East conflict. Tail risk scenarios see higher inflation, 
whereby the Fed reacts with rate hikes. Large deficits remain a risk, but income 
remains attractive. We are cautious on the prospect of limited duration gains 
and elevated volatility. We prefer Treasury inflation -protected securities (TIPS) to 
nominal U.S. Treasuries.

Inflation 
Protected ¸ ÌÌÌ

Our expectation for US inflation over the next 12 months remains above 
target but in line with market pricing.

Intl. Sovereign 
Debt ¸ ¢

FX hedged income returns in selected DM countries remain attractive but risks 
to rates are to the upside as net energy importers remain vulnerable to further 
escalation of the Middle East conflict. Market is pricing in rate hikes for several 
DM central banks. 

Global IG  ¸ ÌÌÌ

Our outlook is constructive on credit, but spreads are rich and there is a 
limit in how much narrower they can get. Yield remains attractive, but we 
prefer using credit as a funding source. Whilst IG may hold up better than HY, 
risk-adjusted and relative -returns are not compelling.

UK Gilts ¸ ¢
Income remains attractive but is offset from upside risks to rates. Market pricing 
of long -term inflation expectations have increased since the onset of the Middle 
East conflict. 

High Yield ¸ ÌÌÌ

Spreads are rich and we stay underweight. Carry has worked well for credit 
returns, but current conditions warrant the need for greater selectivity. 
Relative preference, within the space, is for short duration positioning for 
credit visibility and carry.

German 
Bunds ¸ ÌÌÌ

Lower income returns offered than several comparable government bonds, but 
if FX hedged the opposite is true. That said, risk to rates are to the upside and 
market pricing of long -term inflation expectations have nudged higher since the 
onset of the Middle East conflict. 

EM Debt - 
Local ¸ ¢

We shift to Neutral, from Overweight, on the higher likelihood of rising 
inflation and the prospect of rate hikes in Asia and fewer cuts in LatAm 
and EMEA. Fiscal and external positions to also come under pressure at 
economies with low buffers against the energy price shock. Efforts to 
shield consumers from the fuel price spike to weigh on public finances, 
and countries with large net fuel imports to see a deterioration in 
external balances and a potential pick -up in currency pressure.

Japanese 
Government 
Bonds (JGBs)

¸ ÌÌÌ

Relatively lower income returns and normalizing BoJ policy. But long -term 
yields are attractive, and FX hedges raise vol -adjusted return potential. Fiscal 
accounts have improved on a trend basis but could face modest pressure on 
|kµ q~´kª|{k|®í« §ª~-growth policies. 

EM Debt - USD ¸ ÌÌÌ

We stay Neutral which balances currency flexibility and balanced macro 
fundamentals against the energy price shock which is likely to raise some 
stresses on policy and market buffers. Overall EM credit fundamentals remain 
stable, with government debt levels at more moderate levels than at their 
developed counterparts; and our base case is that credit -metrics and liquidity 
at major EMs will hold up against a limited duration energy price spike. But a 
more prolonged price shock or lasting damage to energy infrastructure 
across the Mid -East could weigh more heavily on this asset class.



Monthly Snapshot

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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 MACRO

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.24



Global Growth

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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 . 

27

G L O B A L  M A C R O



Global Activity Heatmap

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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 ?^|^qkªí« Index (PMI) 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,  as viewed  by purchasing  managers, are expanding,  staying the same, or contracting . 
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Global Composite PMIs



Global Activity Indicators

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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 Inflation

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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 Labor

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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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Global Labor

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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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Global Monetary Policy

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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 Central Banks

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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 Central Banks

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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 Central Banks

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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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Monetary Policy

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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 . 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. For illustrative  purposes  only.
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Global Currencies

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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 . CNY: Chinese Yuan. INR: Indian  Rupee. GBP: Pound Sterling . SEK: Swedish Krona. EUR: Euro. CAD: Canadian Dollar . 
BRL: Brazilian Real. JPY: Japanese Yen. AUD: Australian Dollar .
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EMEA MACRO

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.39



Growth by Country Heatmap

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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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Growth

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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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Inflation Heatmap

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS ONLY.

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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Euro Area Harmonized Index of Consumer Prices (HICP) Inflation
























































































































































































