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Large-cap growth has been difficult to ignore, delivering For example, year-to-date, we see small-cap and emerging
strong performance over the last few years. But the equity market equities moving back toward the top following a
quilt below reminds us that no segment stays on top period of relative underperformance. Maintaining exposure
indefinitely. History shows that periods of narrow market across styles, market capitalizations, and regions can help
leadership are often followed by broader participation. investors capture a broader range of return opportunities
What leads one year can quickly give way to another the over time.

next year.
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Sources: BNY Investment Strategy & Research Group, Macrobond. Data as of June 30, 2026. Chart is for illustrative purposes only.
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Glossary

MSCI EAFE: The MSCI EAFE Index is an index that tracks the performance of Developed Market equities across Europe,
Australasia and the Far East excluding the US and Canada.

MSCI EM: The MSCI EM index tracks the performance of Emerging Market Equities.

MSCI All-Country World: The MSCI All-Country World is an index that tracks the performance of both Developed and
Emerging Market equities.

Russell 1000 Growth: The Russell 1000 Growth Index measures the performance of US large cap growth stocks.
Russell 1000 Value: The Russell 1000 Value Index measures the performance of US large cap value stocks.

Russell 2000: The Russell 2000 Index is a small-cap stock market index of the bottom 2,000 stocks in the Russell 3000
Index.

S&P 500: The S&P 500 is an index designed to track the performance of the largest 500 US companies.

S&P 400 Midcap: Standard and Poor’s Midcap 400 Index is a capitalization-weighted index which measures the
performance of the mid-range sector of the U.S. stock market.
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BNY Investments is the brand name for the investment management business of BNY and its investment firm affiliates worldwide. BNY is the corporate brand
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The information contained herein reflects general views and is provided for informational purposes only. This material is not intended as investment advice nor
is it a recommendation to adopt any investment strategy.

Opinions and views expressed are subject to change without notice.

Past performance is no guarantee of future results.
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BNY Mellon Securities Corporation (BNYSC), 240 Greenwich Street, New York, NY 10286. BNYSC, a registered broker-dealer and FINRA member, has entered
into agreements to offer securities in the U.S. on behalf of certain BNY Investments firms. « Europe (excluding Switzerland): BNY Mellon Fund Management
(Luxembourg) S.A., 2-4 Rue EugéneRuppertL-2453 Luxembourg. « UK, Africa and Latin America (ex-Brazil): BNY Mellon Investment Management EMEA Limited,
BNY Mellon Centre, 160 Queen Victoria Street, London EC4V 4LA. Registered in England No. 1118580. Authorised and regulated by the Financial Conduct
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4th floor, Rio de Janeiro, RJ, Brazil, CEP 22430-041. Authorized and regulated by the Brazilian Securities and Exchange Commission (CVM). « Canada: BNY Mellon
Asset Management Canada Ltd. is registered in all provinces and territories of Canada as a Portfolio Manager and Exempt Market Dealer, and as a Commodity
Trading Manager in Ontario. All issuing entities are subsidiaries of The Bank of New York Mellon Corporation.
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