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Macro Investment Outlook

View based on short -term outlook

GROWTH
View: N Delta: i

B 2 fr«k g~r«k p~2
which sees a rebound in Q1 driven by
the end of the US government
shutdown, increased fiscal support,
and further monetary stimulus. Base
case for Eurozone is a cyclical pickup
in growth 2026. Chinese growth to
slow toward 4% but with a firming
contribution from domestic demand.

INFLATION

View: N Delta: i

 AWe expect US Mikatior 6vér the |

medium -term to be above target,
reflecting the increase in tariffs on US
good prices. 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% by end of 2026, a bit more than
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.
Valuations expanded in Japan on the
back of optimistic fiscal expectations.
Similarly, 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

other hand will continue reducing demand, commodities and a bit more N
policy accommodation in 2026. monetary easing in LatAm and EMEA. Latest
EARNINGS SENTIMENT MOMENTUM
View: Delta: | View: Delta: | View: Delta:
2025 earnings have been robust. US equity and rates implied volatility On a cross-asset basis, momentum
Cyclical sectors have started to show remained below historical average. was particularly strong within equities
improvement in margins, and we Put/call ratios eased but US consumer (Japan, UK, EM) and commodities
expect earnings to be supportive in discretionary modestly (gold and copper). Japanese bonds
2026. EM ex China earnings have underperformed staples while global and JPYUSD cross showed strong
been robust and ongoing resilient Al cyclicals ex tech gained relative to momentum to the downside. HY
related demand and commodity global defensives. credit showed stronger momentum
prices should be supportive. vs IG.
Source: BNY Investment Strategy & Research Group as of January 25, 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
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.

Lower Equity Beta
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TODAY

Will inflationary pressures

SCENARIOS
IN BRIEF

remain strong in 2026?

Will the US economy weaken further

Probability tree
based on 12 -month
outlook

due to the tariff shock?

Unfavorable <€—» Favorable

Will the Fed keep cutting interest rates

rapidly in 2026?

SLOWDOWN (25% PROBABILITY)

Asset Class Impact

Equities Sovereigns Credit Real Assets

¢c

Outlook Return
S&P 500 -6%

10-year US Treasuries +7%

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 Credit Real Assets

i |
Outlook Return
S&P 500 +21%

10-year US Treasuries +1%

Macro Markets

A Equity price multiples rise
further. Earnings growth

A US labor market slowdown
leads the Fed to ease rapidly
but underlying growth remain relatively robust.
remains robust and fiscal A Credit spreads compress
s{8"g® s| 1 AA s« «G@uarher.ql
Inflation remains above A Bonds perform well initially
target as higher prices are but returns are capped by
passed through. resilient growth. Real yields
The Fed brings rates below fall.

AC s| 1 AAl A 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 -2%

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

and the Fed cuts to 3.5% in z~««k« s| 1 AAT
i AAT

Growth recovers as

Source: BNY Investment Strategy & Research Group as of January 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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MACRO
NEWS vs.
OUR
SCENARIOS

Source: BNY Investment Strategy & Research Group as of January 25, 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

Elevated but abating trade
uncertainty

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 >/ 7i«l /98" isla
-2 J?2701 « g~| «s<«®k|

trend growth.

Tentatively declining underlying US .
inflation pressures

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
3.0 6.0 -
2.5
5.0
2.1%
Consensus
2 2.0 =
g 1.9% g 4.0 -
[} Target* o
o o
1.5 + 2.7%
Consensus
3.0 e
| ' 2.6%
1.0 Target*
2.0 o m e e e e e e e 2.5%
0.5 Fed's 2% Target Market Pricing
1.0 4
0.0 T T T T T T T T T T
2023 2024 2025 2026 2023 2024 2025 2026
Data as of January 31, 2026 Data as of January 31, 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.

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



MACROSCOPE

Our Outlook vs. Consensus

Federal Funds Rate 10Yr US Treasury

5.5 5.5
5.0 J'rr' 5.0
4.5 4.5
J— 4.1%
— 4.0 - = 4.0 1 - - Consensus
c c
g . g 4.1%
S \\ 3.3% ) Target*
© 35 \ Consensus & 35
“\ A 31%
~
@ Market
3.0 1 B Fricing 3.0 1
3.0%
2.5 - Target” 25 |
2.0 2.0
T T T T T T
2023 2024 2025 2026 2023 2026

Data as of January 31, 2026 Data as of January 31, 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 .
i 0,
8119 Earnings Growtl +12%
8000 - Consensus Price/Earnings 24
Approximate Level 7,300
i 7,500 .
7500 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 +21%
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 January 31, 2026 As of January 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

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 =17 3.0
_ - 1.6
AT 15 257 Improving
0.450 | 1'4 20 margins
0425 Growth outperforms vs value ‘ ‘
' -1.3 =
0.400 L 1o S 1.5
o byl g.’
w© 0.375 - I F1.1 02 g 1.0
o o %
i ~1.0
0.350 oo § 0.5
0.325 ’
- 0.8 0.0
0.300
- 0.7
0.275 - L 06 057
0.250 - 0.5 -1.0 +
T T T T T T T T T
2005 2010 2015 2020 2025 LC Value S&P 500 SC Growth LC Growth SC Value
United States, rhs =— World Excluding USA, |hs 6-months Ago M Latest
Data as of January 31, 2026 Data as of January 31, 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

Growth vs Value During Inflation Regimes

The effective tariff rate remains below that of the announced tariff rate. We think, as the effective rate closes in on the a nnounced rate, there is scope for further goods price
pressure.

US Core Inflation Decomposition US Equity During Different Inflation Regime
Trailing 25-years
1.50 +
1.25 H
B = 1.00
) @
S % 0.75
S E 050
= 2.4 £
< ) $ 025
s 1.5 >
< £ 0.00 -
E [
& o 2 -0.25-
-0.50
-0.75
T T
-7.5 + <15 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 H Value E Growth
Data as of January 31, 2026 Data as of January 31, 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 Pointf or 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 importanc e of diversification. We maintain our favorable
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

1.Global Infrastructure
2. Bitcoin

3. Magnificent 7

4. S&P 500

5. Russell 1000 Growth

6. US Agg -0.28 -0.47 -0.31 -0.04 -0.12

Data as of January 31, 2026

Selected Assets Performance in 2025
Rebased, 100 = 1/1/2025

140
130
123.5
120 118.0
< 110 -
[0}
el
£ 400 4 A 107.4
90 W\‘\
83.3
80
70
T " " " " " T
Jan Mar May Jul Sep Nov Jan
2025 2026

mmm Global Infrastructure — US Agg Russell 1000 Growth — S&P 500 Magnificent 7
— Bitcoin

Data as of January 31, 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

Firm Behavior Amidst Uncertainty

Non-tech equipment spending remains largely flat compared to pre  -COVID. But abating uncertainty, resilient cash flows, and incen tives from the OBBBA could see higher CAPEX
towards domestic equipment investment. A rotation towards CAPEX will likely reduce the pace of buybacks but continues to unde rscore the resiliency of U.S. equities.

S&P 500 Annual Buybacks and EPS Growth
125

100

75

%, yly

e —

NEW/ e \_/\VA\/\ \/

-25 -

-50

=75

T T T T T T T T T T T T T T
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

S&P 500 Earnings per Share — S&P 500 Buybacks
Data as of January 31, 2026

Private Fixed Investment - Equipment
225 +

200 -
175
150

125

100
MW/M
75/\/\/'/\/

50

Rebased, 12/31/2019 = 100

25

T T T T T T T T T T
2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Total ex Computers
— Information Processing Equipment, Computers & Peripheral Equipment

Data as of January 31, 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

Resilient Financials Earnings

Developments in the credit space over the past couple of quarters have sparked questions regarding the broader corporate sect
the lack of transparency, our view is that a credit bust is odds against. First, at the aggregate level, the US corporate sec

Second, non-bank loans to the domestic sector have been trending downwards since the pandemic. Third

Notably, financial services and banks have been growing earnings faster than the broader market but remains cheaper (lower ri

S&P 500 Industry - Forward Price-Earnings & 12-month Trailing Earnings Growth

55 - Lower earning® growth and more Higher earnings growth and more
expensive than S&P 500. expensive than S&P 500.
50
45 — .Semi. & Eqp.
40
o 35 Sofware &5s]
o .ap' 2005 Software & Srvs.
E ® @®[Tech. Hardware & Eqp] _
z 307
omm. & Frof. Srvs. [Cons. Disc. Dist. & Retailh ®
25 | @ @
Energy _ Cons. Srvs [saP 509 o/Pharm. Biotech & Life Sci]
20 - HC Eqp. & Srvs /@ ons Cons. Dur. & App] [}
°
15
Lower earnings growth and ® Higher earnings growth and
10 cheaper than S&P 500. Telecomm. Srvs Insurande] Banks cheaper than S&P 500.
T T T T T T T T T
-30 -20 -10 0 10 20 30 40 50

Data as of January 31, 2026

TTM Earnings Growth, %

or. While challenging to say with certainty given
tor has de-levered since the global financial crisis (GFC).
, total loans to the domestic sector are currently at a 25 -year low.

ght quadrant on the chart).

Real Estate

Utilities

Communication Services
Information Technology
Financials

Health Care

Consumer Staples

® Consumer Discretionary

Industrials
Materials
Energy
S&P 500

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. NTM: next 12-months; TTM: trailing 12-months.
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THEMES

Case Study

Valuations are starting to move into extreme territory (i.e., negative excess earnings yield) but case studies suggest the pe ak is likely yet to come.

S&P 500 - Excess Earnings yield
Earnings yield less 10-year Treasury (nominal or real) yield

10 4 Excess Earnings Yield (nominal)
8 1 — Excess Earnings Yield (real)

Percent
|

T T T T T T T
1995 2000 2005 2010 2015 2020 2025
Data as of January 31, 2026
NVIDIA vs Cisco
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40000 -

30000
20000
10000

Index

P o i

07r7 e ——

T T T T T T T T T T T T T
1 201 401 601 801 1001 1201 1401 1601 1801 2001 2201 2401 2601
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Data as of January 31, 2026

Telecoms vs Hyperscalers
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Data as of January 31, 2026
Nasdaqg-100 Index
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Data as of January 31, 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

Pockets of Opportunities in Emerging Markets

Most major EMs have gained from export front -loading to the U.S. ahead of tariff deadlines and the payback has been softer than
semiconductors, electronics components, data centers, minerals and precious metals, rising digitalization and cross
supply chains, and lower concentration risk, should secure the growing trend of foreign direct investment by global MNCs, des

EM Equity Returns vs USD Index
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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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Falling Cash Rates

Fed loosening will lower cash rates. Higher yields make a better entry point into the belly of the curve where correlation wi th changes in Fed policy rate expectations is highest. We
think fiscal concerns and recovery in growth put upward pressure on 10 -year yields. Intermediate duration is relatively attracti ve.

Hypothetical Change in Yield Over 12 Months & Performance Correlation to Changes in UST 2-year Yields (Fed Policy Rate Proxy)
11 1 1.0 1
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M Ultra Short M Short Term M Intermediate Term UST 5Y

UST 7Y UST 10Y UST 20Y UST 30Y

Data as of January 31, 2026 Data as of January 31, 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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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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Case for Active Duration

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

High EM real rates amidst easing inflation and stable -to-weaker trend in USD are driving EM monetary easing. We expect continuin g price gains through FX as well as duration
channels. Relatively low FX carry is a risk but is offset by reasonable macro fundamentals and policy management.

Bloomberg EMLC Diversified Index Component 'Betas' to DXY
Rolling regression slope coefficients, monthly data (5 years)
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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
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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
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.

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



25

THEMES

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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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 DM Equity I I I US Treasuries
Global ~ ~ ~ downside risks to growth persist in the near -term. Despite this, recession 5
Equi I I risks are odds against, the US has also entered a new phase of policy - - I ) - - N
quity 5 easing, and previous rate cuts in other regions are expected to keep US Equit I I I Intl. Sovereign | | |
supporting the ongoing economic cycle. Yy 5 Debt 5
) , UK Equity | 1 | UK Gilts | | |
As growth recovers, yields should see upward pressure. We remain 5 5
Gov underweight US Treasuries vs international sovereign bonds, due to
) worsening fiscal fundamentals and ongoing US inflation risks. Elevated Europe ex. UK N N N
Bonds yields do entrench favorable income returns but favors targeted regional Equity German Bunds o | | |
curve and tenor exposure.
Japan Equity | 1 | JGBs | | |
Spreads remain compressed. There is less upside in credit from the Al = 5
theme. Geopolitical tensions and trade volatility persists, which could see - - R _
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
over HY, European credits over US. . . N N N
v Hee = China Equity | - Global IG
E)
Maintain favorable view on real asset diversifiers, such as precious metals, . - - R
Real i i i given macro volatility and inflation hedging potential. We have a EM ex China I I I . .
Assets 5 favorable view on real return strategies, infrastructure, and natural Equity 5 High Yield
resources.
EM Debt gLocal | | |
We see merit in putting cash to work as policy loosening will lower cash >
rates. Higher yields make a better entry point into the belly of the curve as N N a
Cash long —_end yields remain volatile. lTargeted curve exposure remains crucial. EM Debt QUSD | | |
We view absolute return strategies capable of exploiting monetary and 5

fiscal divergence as favorable.

Source: BNY Investment Strategy & Research Group as of January 28, 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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ASSET CLASS VIEWS
Unfavorable <€—» Favorable

Equity : S

ASSET VIEW DELTA COMMENTARY ASSET VIEW DELTA COMMENTARY
Policy uncertainty remains elevated, but global stimulus is a significant offset. Consumption and household incomes to be boosted in 2026 by easing
Risks of deterioration in the near -term macro data persists from the lagged s|pz”"®s~|] Y®~pr2ai« ®rk *~A|ly ~p <~8§r|i« AC
DM Equity ‘l ‘l effects of the tariff shock, but 2026 is optimistic from monetary and fiscal Japan i i Nominal growth to remain higher than 3% y/y. The JPY should stabilize
5 loosening. The Al theme is expected to continue, but with more scrutiny from Equity 5 on BOJ normalization (& Fed rate cuts) but the real exchange rate
investors. Cyclical considerations and concentration risks may introduce should stay competitive and sustain a modest expansion of foreign
volatility, which warrants a well diversified approach across geographies. receipts and income.

Labor market softness and abating but still elevated policy uncertainty could

see markets remaining sensitive to the macro data in the near -term. Emerging markets to be boosted by a stable -to-weaker USD, local rate
N S Disagreement at the Fed on the future path for policy rates may also lead to N N cuts and stable -to-improving activity at G3 economies and China. The
US Equity | | greater US equity volatility. Expectations for Al led productivity gains and EM Equity I | Al-related capex pickup is generating new opportunities and providing
3 significant Al -related capex limit deep downside risks in the near -term. Further > an important offset against lingering drags from US tariffs. EM equities
policy loosening and a cyclical recovery should be a supportive backdrop for are cheap and will gain from long -term supply chain rotation.
small caps.

The trade truce with the US to limit external shocks. But further Sino -US

N S UK equities are attractive for income -seeking investors given elevated yields. China N N de-coupling to persist (albeit, more gradually). The tech sector is a
UK Equity | We see income -equities as a hedge against structurally higher inflationary risks Equi | | bright spot, and property is on a better footing. Further stimulustore -
3 in the global economy. quity > balance the economy and curb deflation is needed and should be
forthcoming.
We see the ECB as remaining on hold as growth picks up in 2026 and inflation
remains around target. We expect the lagged effects of policy loosening and Electronics oriented EMs should continue reaping gains from strong Al -
Europe greater fiscal stimulus as supporting the cycle. De -escalation of the Ukraine - EM - - driven semiconductor orderbooks. Commodity intensive EMs to benefit
Russia war could be a catalyst for performance in 2026. In relative terms, we A from rising data -center related metals and minerals demand. China
EX UtK think selected European indices (e.g., Spain, Italy) or Styles (Value, Income) EX C_h'”a 5 | | stabilization to also help. Relative advantages versus China (such as
quity can keep outperforming. Small caps trading at relative discounts to large caps quity lower tariffs) likely to provide a leg -up, valuations are fair -to-attractive.
are becoming attractive. However, the broader European market may lag as Country -and-sector correlations are lower.

global trade and industrial production suffers from US trade policy.

Source: BNY Investment Strategy & Research Group as of January 28, 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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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 6 ESmE B_unds el YL, Weakenlpg LE limit in how much narrower they can get. Yield remains attractive, but
| dollar makes the asset class attractive on a non -FX hedged basis as well. Global IG . ) ) )
Debt RN . we prefer using credit as a funding source. Whilst IG may hold up better
2 Market is pricing in rate hikes for several DM central banks, but we see - . . )
. . - than HY, risk-adjusted and relative -returns are not compelling.
these expectations as premature. We see 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. Relatively low FX carry is a risk but is
imes 3 better growth prospects for 2026. bed > offset, for now, by reasonable macro fundamentals, financial flexibility,
and policy management 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 January 28, 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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Monthly Snapshot
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4.24%
2.84%
4.52%
2.25%
6.21%

Level
97.0
1.2
1.4
154.8

MTD
10.4%
13.6%
17.5%

MTD

MTD
-1.4%
0.9%
1.6%
1.3%

QTD
10.4%
13.6%
17.5%

QTD

QTD
-1.4%
0.9%
1.6%
1.3%

YTD
10.4%
13.6%
17.5%

YTD

YTD
-1.4%
0.9%
1.6%
1.3%

1Y
22.9%
-10.1%
81.4%

1Y
-10.5%
14.4%
10.4%
0.3%

3Y (AR)
7.6%
6.1%
38.5%

3Y

-155
-153

3Y
-63

73
56
119
176
-17

3Y (AR)
1.7%
2.9%
3.6%
-5.6%

2025
15.8%
-19.9%
65.0%

2025

2025

-103

2025
-9.4%
13.4%
7.7%
0.3%

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 .

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

>BNY



Asset Class Performance

Asset Class Returns

26.2%

17.5% 17.5%

13.6%

8.9%

8.9%

54% 52%

3.0%

1.5%

0.4% 04% 0.8%

-0.1%
-1.4% -1.4%

-2.8%

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 Oil B Gold ' US Dollar
Data as of January 31, 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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Global Growth

Cross-Country Economic Barometer
Percentile rank relative to historic data. OECD Composite leading indicator.

100
90
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70
60 -

50

Percentile Rank

40

30

20

10

0,

us France Germany Italy Spain UK Australia Japan Canada China Brazil India Mexico  South Korea South Africa

® Latest ® 6 months ago M Optimistic B Neutral B Pessimistic
Data as of January 31, 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 . OECD: Organization for Economic Co-operation and
Development .
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GLOBAL MACRO

Global Growth

Real GDP Growth Economic Surprise Indexes
1.25 100 Upside
Surprises
1.00 75
0.75 50 - 40
% 0.50 25 23
8 x
& 0.25- 9 0 - 8
g £
= -16
S 0.00 -25 -
-0.25 -50
-0.50 -75
Downside
Surprises
-0.75 -100
" " " 1 " " " T
Q1 Q2 Q3 Q4 Apr Jul Oct Jan
2025 2025 2026
H United States B Euro Area M United Kingdom [ Japan M China — United States = Euro Area = United Kingdom Japan = China

Data as of January 31, 2026 Data as of January 31, 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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Global Activity Indicators

Global Composite PMIs
Latest PMI value relative to latest 3-month change

44 Contracting Activity, Expanding Activity,
Improving Momentunh Improving Momentum

3 : Australia
= i
o ‘
S 24 :
@ : Japan .UK
P l ()
®) 14 !
5 :
E 1
s :
= :
0 e L RICEEEEEEEREE
Q ' Developed Markets Emerging Markets
3 ! 000

14 : @EUr Area World

: o China
Contra.Ctlng ACthlty,: US. Expanding Act|v|ty,
2 4 Worsening Momentum Worsening Momentum
T I T T T T I I
49 50 51 52 53 54 55 56

Latest Value of PMI Index
Data as of January 31, 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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Global Activity Heatmap

Global Composite PMIs

Americas 54.6 54.0 54.1 54.9 55.4 51.6 50.6 53.0 £ 55.1 54.6 53.9 54.6 54.2 52
Canada* 49.5 50.4 51.1 52.0 52.2 51.6 47.8 46.3 45.3 46.1 45.6 46.1 48.3 47.7 49.6 48.4 48.6
Mexico* 48.5 47.3 48.4 49.9 49.8 491 47.6 46.5 44.8 46.7 46.3 491 50.2 49.6 49.5 47.3 46.1
Brazil 52.9 55.2 55.9 53.5 51.5 48.2 51.2 52.6 49.4 49.1 48.7 46.6 48.8 46.0 48.2 49.6 52.1

Europe UK 53.8 52.6 51.8 50.5 50.4 50.6 50.5 &4 48.5 50.3 52.0 &l 58E5) 50.1 52.2 51.2 51.4 5319
Germany 48.4 47.5 48.6 47.2 48.0 50.5 50.4 51.3 50.1 48.5 50.4 50.6 50.5 52.0 53.9 52.4 51.3 52.5
France 53.1 48.6 48.1 45.9 47.5 47.6 45.1 48.0 47.8 49.3 49.2 48.6 49.8 48.1 47.7 50.4 50.0 48.6
Italy 50.8 49.7 51.0 47.7 49.7 49.7 519, 50.5 52.1 5215 51.1 515 51.7 51.7 53.1 53.8 50.3
Spain 53.5 56.3 55.2 53.2 56.8 54.0 55.1 54.0 52.5 51.4 52.1 54.7 53.7 53.8 56.0 55.1 55.6
Greece* 52.9 50.3 51.2 50.9 53.2 52.8 52.6 55.0 53.2 53.2 5SAI 51.7 54.5 52.0 5315 52.7 52.9
Poland* 47.8 48.6 49.2 48.9 48.2 48.8 50.6 50.7 50.2 471 44.8 45.9 46.6 48.0 48.8 491 48.5

Asia Japan 52.9 52.0 49.6 50.1 50.5 51.1 52.0 48.9 51.2 50.2 51.5 51.6 52.0 51.3 51.5 52.0 51.1 52.8
China 51.2 50.3 51RO 52'3 51.4 51.1 5l 51.8 51.1 49.6 51.3 50.8 518 5245 51.8 51.2 51.3
Australia 51.7 49.6 50.2 50.2 50.2 51.1 50.6 51.6 51.0 50.5 51.6 53.8 55.5 52.4 52.1 52.6 51.0 55.5
India 60.7 58.3 59.1 58.6 59.2 57.7 58.8 59.5 59.7 59.3 61.0 61.1 63.2 61.0 60.4 59.7 57.8 59.5

Data as of January 31, 2026.
*Manufacturing PMI in place of composite due to availability

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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Global Activity Indicators

Global Manufacturing PMI Global Services PMI
Re-centered at 0 as neutral; Re-centered at 0 as neutral;
Contributions weighted by manufacturing value added Contributions weighted by services value added
6 - 6 -
5 5
4 4 4 4
3 3
= Global = Global
< 21 m APAC < 2 B APAC
[} [}
T_g B Europe T_g B Europe
1 B LatAm 1 W Brazil
North I | g United
0 B America 0 o States
] B Other ] B Other
-2 -2
-3 -3
" " " T " " " T " " " T I " " " T " " " T " " " T
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan
2023 2024 2025 2026 2023 2024 2025 2026
Data as of January 31, 2026 Data as of January 31, 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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Global Inflation

Global Year-Over-Year Inflation

Percent

.l ¢

us Canada Germany France Japan China India

@ Current A 12 Months Ago ' Median M Interquartile Range == 5th - 95th Percentile
Data as of January 31, 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 .

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



GLOBAL MACRO

Global Labor

Unemployment Rate Job Vacancy to Unemployment Ratio
15.00 2.25
2.00
12.50 x
o
= 1.75 +
e
10.00 g 1.50
€
>
= 2 125
C Q. —
8 E
5 750 ()
6.2% 5
o 2 1.00
o
5.1% T 0.9
[&)
5.00 ff\/"%\.‘ 5.1% 5 0.75 -
®
4.4% = 050
2.50 - 3 0.4
0.25 0.2
000 T T T T T OOO T T T T T T T T T T T T T
2005 2010 2015 2020 2025 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026
= China Japan = United Kingdom = Eurozone = United States Japan = United Kingdom = Germany = United States
Data as of January 31, 2026 Data as of January 31, 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 . Shaded areas represent US recessions as defined by National
Bureau of Economic Research (NBER)
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Global Labor

Nominal Wage Growth
6-month moving average

10

4.8%
4.5%
3.8%

Y/Y Percent

T T T T T T T T T T
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Japan = United Kingdom = Germany = United States

Data as of January 31, 2026

Real Wage Growth
6-month moving average

10

Y/Y Percent

T T T T T T T T T
2002 2004 2006 2008 2010 2012 2014 2016 2018 20
Japan = United Kingdom = Germany = United States

Data as of January 31, 2026

20 20

T T
22 2024 2

026

2.7%
1.0%
0.9%

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 MACRO

Global Monetary Policy

United States

10 1 — Inflation Rate = Policy Rate
8 -
6 -
4 -
2 -
0

Percent

2- V

T T T T T
2000 2005 2010 2015 2020
Data as of January 31, 2026

Euro Area
10 4 — Inflation Rate =— Policy Rate

Percent

T
2025

T T T T T
2000 2005 2010 2015 2020
Data as of January 31, 2026

1
2025

3.8%
2.7%

2.0%
1.9%

10 | — Inflation Rate — Policy Rate

Percent
S
|

T T T T
2000 2005 2010 2015
Data as of January 31, 2026

United Kingdom
10 4 — Inflation Rate — Policy Rate

Percent
N
|

T T T T
2000 2005 2010 2015
Data as of January 31, 2026

T T
2020 2025

21%
0.8%

3.8%
3.3%

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

Global Central Banks

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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