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Impact to growth and inflation

Tariffs impact growth through the uncertainty created for businesses and households, which dampens business investment and consumption growth. The
impact on inflation typically are one-off increase in prices. However, if firms price-setting behavior and consumer inflation expectations waver and react to a

temporary increase in prices, inflation could be higher. We outline below that the most optimistic assumptions still sees inflation above the Fed's target in
2025.
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Source: BNY Investment Institute as of May 22, 2025. 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 The information in this presentation is based on current market conditions, which will fluctuate and may be superseded by subsequent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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TODAY

Unfavorable € Favorable

Will tariff rates remain at

SCENARIOS
IN BRIEF

least as high?

Will fiscal policy help moderate the
slowdown?

Will fiscal policy help moderate the
slowdown?

Probability tree
based on 12-month
outlook

STAGNATION (30% PROBABILITY)

Asset Class Impact

Equities Sovereigns

VY A A

Outlook
S&P 500

10-year US Treasuries

Macro

*  Large tariff hikes (effective at
20% or more) induces a large
inflation spike and high
uncertainty which overwhelm
US domestic demand.

Euro Area and China mount
policy stimulus, but global
demand plummets.

Fed cuts twice in 2025 despite
higher inflation due to labor
market deterioration with
further cuts in 2026.

Credit

A\ A 4

Real Assets

A

Markets

Bad outcome for equites.
Equity market slumps,
troughing by the second half
of 2026.

Credit spreads widen beyond
long-term averages. But
sovereign bonds outperform
on lower rates. USD weakens
more notably.

SLOWDOWN (50% PROBABILITY )

Asset Class Impact

Equities Sovereigns

A

Outlook
S&P 500

10-year US Treasuries

Macro

= US slows below trend on tariff
rate hikes (c. 18% effective rate)
and the impact of uncertainty.
Albeit small, fiscal boost is
positive in 2025 but is
overshadowed by tariffs.
Inflation rises above 3% as
higher prices are passed
through. The Fed remains
cautious in 2025 but loosens
more in 2026.

Credit

Real Assets

A

Markets

Equity price multiples stay
volatile but begin recovering
towards the end of 2025.
Earnings growth remain
relatively stable.

Credit spreads widen toward
longer-term averages.
Bonds do better with growth
concerns, although price
pressures limit policy cuts in
the US. Real yields fall. USD
eases but at a slower pace.

YES
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Equities Sovereigns Credit
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Outlook
S&P 500

10-year US Treasuries

Real Assets

Macro Markets

= Growth recovers as uncertainty -
around tariffs unwind. Fiscal
boost is small in 2025 but a
more modest support in 2026,
revives demand.
Rest of the world benefits. US
inflation remain contained
allowing the Fed to cut twice in
2025.

Most positive for risk assets -
pushing equity multiples
higher, risk spreads lower
near-term. USD recoups some
of its losses in 2026.

Bonds do less well, and the
UST yield curve steepens.

Source: BNY Investment Institute as of June 9, 2025. 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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OUTLOOK

Summary

ASSET VIEW

Global
Equity

Gov.
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Credit

Real
Assets

Cash

DELTA COMMENTARY

We remain cautious on the tactical outlook for equities, given
remaining downside risks to US growth expectations and elevated
sentiment. Policy uncertainty has already damaged near term
growth, and we see this growth drag to pick up in the months
ahead.

Yields have risen, providing a good entry point for investors. We
remain underweight US Treasuries vs International Sovereign bonds,
- - due to near-term risk of a greater than expected US government
deficit and ongoing US inflation risks. Elevated yields and
correspondingly favorable income returns remain present.

Spreads are tight, trade volatility and economic uncertainty to weigh
on consumption and overall growth. We expect spread widening
and a rotation toward cheaper, safer fixed income assets. We prefer
higher quality credits over HY, European credits over US.

Maintain favorable view on gold given volatility and inflation
- - hedging potential. We also favor infrastructure given equity
exposure but greater stability and income benefits.

Cash attractiveness is supported by elevated volatility, but a better
-- entry point in long-term interest rates make duration relatively more
attractive.

EQUITY

DM Equity

US Equity

UK Equity

Europe ex. UK
Equity

Japan Equity

EM Equity

China Equity

EM ex China
Equity

VIEW

DELTA

FIXED INCOME
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Intl. Sovereign
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German Bunds

JGBs

Inflation Protected

Global IG

High Yield

EM Debt - Local

EM Debt - USD

Unfavorable

VIEW
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DELTA

Source: BNY Investment Institute as of June 18, 2025. 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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Leading up to trade war 2.0

The Phase One agreement between the US and China, signed in 2018-19, committed China to purchase $200 billion of additional (above 2017 levels) US
exports (including specific amounts for manufactured goods, energy, agricultural products, and services) before December 31, 2021. China bought less than
two-thirds of US exports it had committed to purchase under the agreement setting the stage for the current trade war. The tariffs imposed in 2018-19 slowly
shifted trade behavior. China’s share of US imports have declined roughly 13% since 2018 but remains as the largest trading partner with a trade deficit close
to $300 billion. US trade policy imposed against China will materially impact global trade with potential redirection of goods.

US Exports to China After Phase One Agreement
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Data as of July 22, 2025

US Imports: Major Market Share Changes Since 2018
Changes from 2018 to 2025 (US-China trade war to present)

US imports from Latest market share -9 -8 -7 -6 -5 -4 ?'30 210123
China 13.4(% I
Vietnam 42(! I
Mexico 15.5( P I
Taiwan 3.6(! [ |
Ireland 3.2(! |

S Korea 40(! [ ]
India 2.7(! [
Switzerland 1.9(! |
Italy 2.3(! |
Germany 4.9(! |
Canada 12.6(P |
Japan 4501 [ ]

Data as of July 22, 2025

Source: Peterson Institute for International Economics, BNY Investment Institute. 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. Phase One Deal: The U.S.-China "Phase One" trade agreement, signed on January 15, 2020, involved China committing to increased purchases of U.S. goods and services, as

well as addressing concerns related to intellectual property, technology transfer, and other trade practice.
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The impact from a brief embargo

For a moment in April, the tariff imposed on Chinese goods by the US breached 145%. The economic impact of what was close to an ‘embargo,’ as Treasury
Secretary Bessent stated, began to surface as Chinese manufacturing activity slowed and sentiment among American consumers and executive's fell.
Businesses and consumers front-loaded on imports during the first quarter, technically resulting in a slight contraction of US Q1 GDP. GDP figures are likely to

see some distortion in the coming quarters as the impact from front-loading is reversed. Underlying consumer spending and strength will be a key

component to monitor if higher costs are passed through.
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Source: BNY Investment Institute. 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.
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Will a 90-day conversation be enough?

While the worst seems to be behind, it is to be seen whether a deal between China and the US that fully de-escalates trade war 2.0 could be done in 3-months.
The last time the two leaders agreed to put their trade disputes on hold for 90-days at the end of 2018, the Phase One deal didn't emerge until 12-
months later with multiple rounds of tariffs in between. A similar playbook could see higher volatility through the summer.

Timeline of 2018-19 Trade War Timeline of 2025 Trade War (details on China only)

Date Action Detail Date Action Detail
January _USimposes safeguard tariffs on solar panels and washing machines. February 1 US imposes a new 10% tariff on all Chinese imports on top of existing
February  Investigation Commerce releases results of steel and aluminum investigation finding y tariffs from president Trumps first term.
thatimports pose a threat to national security. Feb 4 China retaliates with a 15% tariff on US coal and LNG and 10% on crude
March Investigation  US finds that China is conducting unfair trade practices under Section 301. ebruary oil, agricultural machinery, and cars.
March US impose tariffs on steel (25%) and aluminum (10%). ) ) .
. Retaliation with tariffs on US products worth $2.4 billion and announces March 3 US raises tariff by another 10%.
April
178.6% duty on sorghum. . )
2018 May LELOAEINEYE R China ends tariffs on US sorghum as part of negotiations. March 4 China retaliates.
July Both countries impose 25% on $34 billion worth of goods. US announces Aril2 Liberation Day: US raises tariffs by another 34%, raising the cumulative
additional $200 billion on Chinese goods. pri new tariff rate to 54%.
August Both implement 25% on an additional $16 billion worth of goods. April4 China response with an additional 35% on all US goods effective April 10.
) - . . . 2025
September US imposes 10% on $200 billion worth of Chinese goods; China retaliates April7 US imposes another 50% on China’s retaliation raising the cumulative new
with tariffs on $60 billion worth of US goods. pri tariff rate to 104%.
December [RELISGRIESTIIY Trump and Xi agree to a 90-day tariff truce at G20 in Buenos Aires. ) o ) .
May US increases tariffs from 10% to 25% on $200 billion of Chinese goods. April9 China increases tariffs to 84%.
June China raises tariffs on $60 billion on US goods. Aprilg US raises tariff Chi ) s to 145%
2019 August US announces a 10% tariff on an additional $300 billion of Chinese goods. pr raises tarffts on L-hinese imports to >
. o tari . ;
September US imposes 15% tariffs on $112 billion of Chinese goods. April11 China increases tariffs to 125%
December US cancels scheduled tariffs, announcing Phase One trade deal. . . . . .
April 11 US announces that 20% tariff on electronics from China remain while
. Phase One trade deal signed; China commits to additional $200 billion of P removed for most trading partners.
2020 January Deal Signed US imports
: i i 0 0 i 0 0
January US imposes tariffs on $450 million of steel and aluminum products. May 12 China drops tariffs from 125% to 10%. US drops tariffs from 145% to 30%.

Source: BNY Investment Institute. 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.
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Decoding tariff motives

Our judgement on the terminal effective tariff rate ultimately depends on our view of the strategic objectives of the US administration. We list out the three
potential motives/goals of tariffs below. From this assumption, we draw several conclusions: i) countries will be split into different buckets, each a function of
trade imbalances, and other factors (e.g., existing security relationships and values alignment), ii) each bucket will be associated with a baseline level of tariffs,
and possible exclusions to sectoral tariffs for some.

SECTORAL TARIFFS

Autos: Steel & Aluminum: Pharmaceuticals: Semiconductors:
. 25% 50% 25% 25%
Source of funding
'RECIPROCAL’ TARIFFS: 4 TIERS
Bucket Bucket Bucket Bucket
1 2 3 4
UK, Australia, New EU, Japan, India, Vietnam, Indonesia, .
. . China
o Zealand, Mexico Canada Thailand
Reduce dependence on China
Effective tariff rate Effective tariff rate Effective tariff rate Effective tariff rate
~ 10% + limited ~ 10% + most ~ 20% + most ~ 50% + most
sectoral tariffs sectoral tariffs sectoral tariffs sectoral tariffs

EFFECTIVE TARIFF RATE: ~23% (+20PP)

. . After adjusting for trade elasticity
Enhance national security

EFFECTIVE TARIFF RATE: ~17-18% (+15PP)

Source: BNY Investment Institute. 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.
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Timing & sequence of impact

The impact of a shock to uncertainty: surveys (1m) — imports (3m) — hard data (6m) — surveys (7-8m) - employment (9m). The peak impact is generally felt
at around 10-months of the initial shock.

S&P 500 and tariff headlines Trade slowdown evident in hard data after 3-9 months
- 48 —
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ISM fell initially, recovered some, then fell further Employment slowdown evident in NFP's after 8 to 11 months
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Data as of July 22, 2025 Data as of July 22, 2025

Source: BNY Investment Institute. 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. Headline from left to right: (1) US imposes safeguard tariffs on solar panels and washing machines; (2) US imposes tariffs on steel and aluminum; (3) both countries impose 25% on $34 billion worth of goods. US announces
additional $200 billion on Chinese goods; (4) US imposes 10% on $200 billion worth of Chinese goods and China retaliates with tariffs on $60 billion worth of US goods; (5) US increases tariffs from 10% to 25% on $200 billion of Chinese

goods.
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Can fiscal offset tariffs?

From fiscal alone, we expect positive impulse to GDP in 2026. We expect a net spending increase of 0.9% of GDP which aligns to around 0.7% GDP impact.
However, once we factor in tariffs, fiscal impulse to GDP in 2026 is expected to be lower, all else equal.

OBBBA Fiscal Effects vs. Prior Policy OBBBA Fiscal Effects + Tariffs Effects vs. Prior Policy
1.5% 1.5%

Larger deficit

1.0% 1.0%
mmmm Other

0.5% Federal Social Benefits Cuts 0.5%
a IRA Recissions a )
a ) I Tariff Revenue
O] Defense/Border Securit o 0
« 0.0% y « 0.0% )
15 ° [ | 5 ° mmmm Net Fiscal (ex. 2017 tax cuts)
XX [ mmmm Business Spending Provisions XX

=== Net Effect
mmmm Campaign Tax Proposals

-0.5% - -0.5%
- - mmmm Expanded TCJA Provisions

Smaller deficit === Net Fiscal Effect under OBBBA
-1.0% -1.0%

-1.5% -1.5%
2025 2026 2027 2028 2029 2025 2026 2027 2028 2029

Source: BNY Investment Institute. 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.
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How Might the
Fed Respond?

Reactive > preemptive
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Cheaper alternatives will take time to source

If firms were to pass through 75% of the increase in import cost, this will increase the cost for an average American family (assuming 2.5 person per
household) by roughly $2,500/year. Cheaper alternatives will take time to source. For some goods, such as toys, appliance, and bakeware, the US is almost
totally dependent on China. Unlike in 2018-19 during the first trade war when tariffs were targeted (i.e., solar panels, washing machines, and steel &
aluminum) the new tariffs are higher and cover a much broader set of goods from China, posing a larger threat to inflationary pressures.

Annual Cost of Tariffs On the Average American Household Assuming a US & China: Goods trade dependency
14-15% Effective Tariff Rate Bubble sizes denote the absolute size of each products in the US-China
2750 - bilateral trade (in USD)
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10% 2 s . > arder forthe o fin
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Data as of July 22, 2025 China's relevance as a source for US imports
Assuming consumers absorb 75% of the costs and businesses absord 25% of the cost and the average (% share of China in total US imports of each product)
American Household has 2.5 people. Data as of May 30, 2025

US'relevance as a destination for China's exports
(% share of US in total China exports of each product)

Source: Oxford Economics, BNY Investment Institute. 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.
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Some signs of cost pass-through evident in June's CPl report

We've noted that cost pass-through will take a few months given the front-loading and inventory build up earlier this year. June's CPI report showed some tariff
costs, notably the large increase in core goods prices. Increases in prices for toys, appliances, apparels, and sporting goods, which are items primarily
imported, were quite notable. Consumer inflation expectations remain elevated at above 3.5%. Our probability-weighted forecast sees US inflation rising

above 3% by the end of 2025.
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Source: BNY Investment Institute. 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.

IN THE UNITED STATES: FOR GENERAL PUBLIC USE. IN ALL OTHER JURISDICTIONS: FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS.

>BNY



Labor market remains stable but some subtle signs of softening

A significant downturn in the labor market will likely show up first in the weekly jobless claims release. National initial jobless claims remained flat and
consistent with a job market characterized by relatively few private sector layoffs. More positively, claims for benefits by federal employees have receded since
jumping in late February and early March during DOGE announcements. The current data is broadly consistent with a labor market that is stable, but
there are some subtle signs of softening.

Initial Jobless Claims: National Initial Jobless Claims: Federal Employees
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Source: BNY Investment Institute. 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.
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Fed likely to stay cautious

The likely response from the Fed to the heightened risks to its dual mandate is that the central bank will be reactive, rather than preemptive. Unless there are

definitive signs that the labor market is deteriorating, we think the Fed stays cautious in 2025 given upside inflation risks.

Working Part-time for Economic Reasons Fed Projections* & Market Expectations
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Data as of July 22, 2025 *Projections based on latest Summary of Economic Projections (SEP).

Source: BNY Investment Institute. Charts are provided for illustrative purposes and are not indicative of the past or future performance of any product.
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What will be the
impact on China?

Implications of the redirection of Chinese goods
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WHAT WILL BE THE IMPACT ON CHINA?

Assessing China’s options

There is evidence from 2018-19 that US’ demand for Chinese exports waned as tariffs were imposed. One option is for Chinese firms to move more
production to other countries in Asia that face lower US tariffs, including Vietnam and Thailand as means of circumventing. While a viable option, this seems
more difficult now as the White House has been firm on imposing additional tariffs on transshipments. Absorbing costs of tariffs is another option, which is

unlikely given Chinese firms already run on low profit margins. Another alternative is for Chinese authorities to rebalance demand towards the domestic

economy, which is a topic Treasury Secretary Bessent has discussed with China, but this may be a longer-term plan.
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Trade redirection will likely be disinflationary for the Euro Area

In the near to medium term, a trade redirection is more likely, which is also consistent with what was observed during 2018-19. Given structural similarities with
the US (i.e., large consumer market, developed infrastructure & logistics, being technologically advanced) and a similar demand profile (9 of the top 10 import
categories overlap), the Euro Area was an important alternate destination for redirected final Chinese exports during the first trade war. More importantly, the

redirected goods saw lower price tags. Trade redirection paired with lower import prices will be disinflationary for the Euro Area.

Import Categories*

Change in China’s Share of European Union imports
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product.
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Well diversitied approach

We believe that elevated global uncertainty warrants a well diversified approach across regional indices. Broad US equities continues to trade at elevated
multiples. Within risk assets, we lean into infrastructure for equity exposure but lower beta and income benefits.

Forward Price-Earnings and 12-month Forward Earnings Growth
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Artificial Intelligence

Tariffs and geopolitics were the headlines for the first half of 2025. But strategically, as we've laid out in our annual Capital Market Assumptions, we think
dynamic economies (such as the US) are poised to benefit from Al due to higher adoption rates within innovation hubs.
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Active duration

We believe that higher and prolonged interest rates and elevated interest rate volatility are likely a feature of the new macro regime and an environment
conducive for active selection. We remain favorable in our view on government bonds funded from cash and are taking active duration positions across
regions. Tariffs, alongside a weaker dollar, are likely to be disinflationary for most other major economies.
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Representative

Global Infrastructure: The S&P Global Infrastructure
Index is designed to track 75 companies from around
the world chosen to represent the listed infrastructure
industry while maintaining liquidity and tradability.

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

MSCI Australia: The MSCI Australia Index is designed
to measure the performance of the large and mid cap
segments of the Australia market.

MSCI Canada: The MSCI Canada Index is designed to
measure the performance of the large and mid cap
segments of the Canada market.

MSCI China: The MSCI China Index captures large and
mid cap representation across China A shares, H
shares, B shares, Red chips, P chips and foreign listings
(e.g. ADRs).

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 EM ex China: The MSCI| Emerging Markets ex
China Index captures large and mid cap representation
across 23 of the 24 Emerging Markets (EM) countries*
excluding China. With 638 constituents, the index
covers approximately 85% of the free float-adjusted
market capitalization in each country.

MSCI Europe ex UK: The MSCI Europe ex UK Index
captures large and mid cap representation across
Developed Markets (DM) countries in Europe. The
index covers approximately 85% of the free float-
adjusted market capitalization across European
Developed Markets excluding the UK.

MSCI Germany: The MSCI Germany Index is designed
to measure the performance of the large and mid cap
segments of the German market.

IN THE UNITED STATES: FOR GENERAL PUBLIC USE. IN ALL OTHER JURISDICTIONS: FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS.

Indices

MSCI India: The MSCI India Index is designed to
measure the performance of the large and mid cap
segments of the Indian market.

MSCI Japan: The MSCl Japan Index is designed to
measure the performance of the large and mid cap
segments of the Japanese market.

MSCI US: Index is designed to measure the
performance of the large and mid- cap segments of the
US market.

MSCI Value: Index is designed to reflect the
performance of securities exhibiting overall value style
characteristics.

MSCI World - DM: The MSCI World Index captures
large and mid-cap representation across 23 Developed
Markets (DM) countries. With 1,395 constituents, the
index covers approximately 85% of the free float-
adjusted market capitalization in each country.

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 500 Financials: The index measures the
performance of all those companies held in the S&P
500 index that are classified as a financials(sector)
company using the Global Industry Classification
Standard(GICS) system.

S&P 500 Healthcare: The index measures the
performance of all those companies held in the S&P
500 index that are classified as a health care(sector)

company using the Global Industry Classification
Standard(GICS) system.

S&P 500 Technology: The index measures the
performance of all those companies held in the S&P
500 index that are classified as a information
technology(sector) company using the Global Industry
Classification Standard(GICS) system.

Definitions

CPI: US Consumer Price Index Urban
Consumers (CPl) is an index
designed to measure the changes in
prices of all goods and services
purchased for consumption by US
urban households.

PCE: US Personal Consumption
Expenditure (PCE) tracks overall
price changes for goods and
services purchased by consumers.

>BNY
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Disclosures & Disclaimers

This presentation is for the exclusive use of the recipient and should not be further distributed without the permission of BNY.

This material should not be considered as investment advice or a recommendation of any investment manager or account arrangement and should not serve as a primary basis for investment decisions. Neither the information nor any opinions
expressed herein should be construed as a solicitation or a recommendation by BNY and its affiliates to buy, hold or sell any securities or investments or hire any specific manager. Any statements and opinions expressed are those of the author as at
the date of publication, are subject to change as economic and market conditions dictate, and do not necessarily represent the views of BNY Advisors.

The information has been provided as a general market commentary only and does not constitute legal, tax, accounting, other professional counsel or investment advice, is not predictive of future performance, and should not be construed as an offer
to sell or a solicitation to buy any security or make an offer where otherwise unlawful.

The information has been provided without taking into account the investment objective, financial situation or needs of any particular person. BNY is not responsible for any subsequent investment advice given based on the information supplied. This
is not investment research or a research recommendation for regulatory purposes as it does not constitute substantive research or analysis.

This information may contain projections or other forward-looking statements regarding future events, targets or expectations, and is only current as of the date indicated. Accordingly, such statements are inherently speculative as they are based on
assumptions that may involve known and unknown risks and uncertainties. There is no assurance that such events or expectations will be achieved, and actual results, performance, or events may be significantly different from that shown, expressed or
implied here. The information is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons and BNY's view as of the time of the information and statements. References to specific
securities, asset classes and financial markets are for illustrative purposes only and are not intended to be and should not be interpreted as recommendations.

Charts are provided for illustrative purposes and are not indicative of the past or future performance of any product.

Past performance is no guarantee of future results. Diversification and strategic asset allocation do not guarantee a profit nor protect against a loss in declining markets. All investments and investment strategies are subject to risk, including the loss
of principal.

Certain investments have specific or unique risks that should be considered along with the objectives, fees, and expenses before investing.
No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment.

Equities are subject to market, market sector, market liquidity, issuer, and investment style risks to varying degrees. Small and midsized company stocks tend to be more volatile and less liquid than larger company stocks as these companies are less
established and have more volatile earnings histories. Investing in foreign denominated and/or domiciled securities involves special risks, including changes in currency exchange rates, political, economic, and social instability, limited company
information, differing auditing and legal standards, and less market liquidity. These risks are generally greater with emerging market countries. Real Estate security investments involve similar risks to those associated with direct investments in real
estate, including falling property values due to increasing vacancies or declining rents resulting from economic, legal, political, or technological developments, lack of liquidity, limited diversification and sensitivity to certain economic factors such as
interest rate changes and market recessions. Bonds are subject to interest rate, credit, liquidity, call and market risks, to varying degrees. Generally, all other factors being equal, bond prices are inversely related to interest-rate changes and rate
increases can cause price declines. Municipal income may be subject to state and local taxes. Some income may be subject to the federal alternative minimum tax for certain investors. Capital gains, if any, are taxable. High yield bonds involve
increased credit and liquidity risks than higher rated bonds and are considered speculative in terms of the issuer’s ability to pay interest and repay principal on a timely basis. Commodities contain heightened risk including market, political, regulatory,
and natural conditions, and not be appropriate for all investors. Currencies can decline in value relative to a local currency, or, in the case of hedged positions, the local currency will decline relative to the currency being hedged. These risks may
increase fund volatility.

Information and opinions presented have been obtained or derived from sources which BNY believed to be reliable, but BNY makes no representation to its accuracy and completeness. BNY accepts no liability for loss arising from use of this material.
BNY may refer clients to certain of its affiliates offering expertise, products and services which may be of interest to the client. Use of an affiliate after such a referral remains the sole decision of the client.
BNY Investment Institute consists of our macroeconomic research, asset allocation, manager research and operational due diligence teams.

BNY Advisors is the brand name under which BNY Mellon Advisors, Inc. conducts its investment advisory business. BNY Mellon Advisors, Inc. is an investment adviser registered as such with the U.S. Securities and Exchange Commission pursuant to the
Investment Advisers Act of 1940, as amended. BNY Mellon Advisors, Inc. is a subsidiary of The Bank of New York Mellon Corporation. BNY Advisors does not conduct business outside of the United States directly. All BNY Advisors services are offered
through the appropriate BNY entity, which then contracts with BNY Advisors for these services. BNYSC is a registered investment adviser and broker-dealer and member of FINRA and SIPC, and is a subsidiary of The Bank of New York Mellon
Corporation. BNY Investments is one of the world’s leading investment management organizations, encompassing BNY’s affiliated investment management firms and global distribution companies. BNY is the corporate brand of The Bank of New York
Mellon Corporation and may be used to reference the corporation as a whole and/or its various subsidiaries generally.
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Disclosures & Disclaimers

IN THE UNITED STATES: FOR GENERAL PUBLIC USE
IN ALL OTHER JURISDICTIONS: FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS.

This material should not be considered as investment advice or a recommendation of any investment manager or account arrangement, and should not serve as a primary basis for investment decisions. Any statements and opinions expressed are
those of the author as at the date of publication, are subject to change as economic and market conditions dictate, and do not necessarily represent the views of BNY. The information has been provided as a general market commentary only and does
not constitute legal, tax, accounting, other professional counsel or investment advice, is not predictive of future performance, and should not be construed as an offer to sell or a solicitation to buy any security or make an offer where otherwise
unlawful. The information has been provided without taking into accountthe investment objective, financial situation or needs of any particular person. BNY is not responsible for any subsequentinvestment advice given based on the information
supplied. This is not investment research or a research recommendation for regulatory purposes as it does not constitute substantive research or analysis. This information may contain projections or other forward-looking statements regarding future
events, targets or expectations, and is only currentas 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 is based on
current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons. References to specific securities, asset classes and financial markets are for illustrative purposes only and are not intended to be
and should not be interpreted as recommendations. Charts are provided for illustrative purposes only and are not indicative of the past or future performance of any BNY product. Index performance does not reflect any management fees, transaction
costs or expenses. Indexes are unmanaged and one cannotinvest directly in an index. Past performance is no guarantee of future results. Information and opinions presented have been obtained or derived from sources which BNY believed to be
reliable, but BNY makes no representation to its accuracy and completeness. BNY accepts no liability for loss arising from use of this material.

All investments involve risk including loss of principal.

Not for distribution to, or use by, any person or entity in any jurisdiction or country in which such distribution or use would be contrary to local law or regulation. This information may not be distributed or used for the purpose of offers or
solicitations in any jurisdiction or in any circumstances in which such offers or solicitations are unlawful or not authorized, or where there would be, by virtue of such distribution, new or additional registration requirements. Persons into whose
possession this information comes are required to inform themselves about and to observe any restrictions that apply to the distribution of this information in their jurisdiction.

Issuing entities

This material is only for distribution in those countries and to those recipients listed, subject to the noted conditions and limitations: For Institutional, Professional, Qualified Investors and Qualified Clients. For General Public
Distribution in the U.S. Only. ¢ United States: by 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 Authority. ® South Africa: BNY Mellon Investment
Management EMEA Limited is an authorised financial services provider. ® Switzerland: BNY Mellon Investments Switzerland GmbH, Barengasse 29, CH-8001 Zurich, Switzerland. ¢ Middle East: DIFC branch of The Bank of New York Mellon.
Regulated by the Dubai Financial Services Authority. ® South East Asia and South Asia: BNY Mellon Investment Management Singapore Pte. Limited Co. Reg. 201230427E. Regulated by the Monetary Authority of Singapore. ® Hong Kong: BNY
Mellon Investment Management Hong Kong Limited. Regulated by the Hong Kong Securities and Futures Commission. ® Japan: BNY Mellon Investment Management Japan Limited. BNY Mellon Investment Management Japan Limited is a Financial
Instruments Business Operator with license no 406 (Kinsho) at the Commissioner of Kanto Local Finance Bureau and is a Member of the Investment Trusts Association, Japan and Japan Investment Advisers Association and Type Il Financial Instruments
Firms Association. ® Brazil: ARX Investimentos Ltda., Av. Borges de Medeiros, 633, 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.

IMPORTANT INFORMATION FOR ASIA PACIFIC AUDIENCE

This document is provided to the recipient for information purposes only. This document may not be used for the purpose of an offer or solicitation, directly or indirectly, in any jurisdiction or in any circumstances in which such offer or solicitation is
unlawful or not authorised. This document has not been reviewed or approved by any regulatory authorities and is only for “Eligible Recipients”. “Eligible Recipients” means professional clients (i.e. non-retail clients) and (in jurisdictions where there are
restrictions on (i) the types of professional clients which can be provided with this document; and (ii) the purposes for which this document can be provided to such professional clients) such types of professional clients (e.g. eligible financial institutions
or financial intermediaries) which shall only use this document for the specific purposes as permitted under applicable laws and regulations.

This document is for the exclusive use of the Eligible Recipient. This document may not be copied, duplicated in any form by any means, published, circulated or redistributed or caused to be done so, whether directly or indirectly, to any other
persons without the prior written consent of BNY. Itis not intended for onward distribution or dissemination to the retail public and is not to be relied upon by retail clients. This document is not for distribution to, or to be used by, any person or entity
in any jurisdiction or country in which such distribution or use would be contrary to local law or regulation, or where there would be, by virtue of such distribution or use, new or additional registration or approval requirements. Persons into whose
possession this document comes are required to inform themselves about and to observe any restrictions that apply to the distribution or use of this document in their jurisdictions.
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Disclosures & Disclaimers

Accordingly, this document and any other documents and materials, in connection therewith may only be circulated or distributed by an entity as permitted by applicable laws and regulations. BNY Investments do not have any intention to solicit
Eligible Recipients for any investment or subscription in a fund or use of BNY Investments services and any such solicitation or marketing will only be made by an entity permitted by applicable laws and regulations. BNY Investments do not intend to
conduct any offering activities, investment management business, investment advisory business, and/or any other securities business in any jurisdiction or in any circumstances in which such offer or solicitation is unlawful or not authorized.

Any views and opinions contained in this document are those of Investment Manager as at the date of issue; are subject to change and should not be taken as investment advice. BNY is not responsible for any subsequent investment advice given
based on the information supplied.

BNY, BNY Mellon and Bank of New York Mellon are the corporate brands of The Bank of New York Mellon Corporation and may also be used to reference the corporation as a whole and/or its various subsidiaries generally. BNY Investments
encompass BNY Mellon's affiliated investment management firms and global distribution companies. Any BNY entities mentioned are ultimately owned by The Bank of New York Mellon Corporation.

This document is not intended as investment advice. Investment involves risk. Past performance is not indicative of future performance. No investment strategy or risk management technique can guarantee returns or eliminate risk in any market
environment. The value of investments and the income from them is not guaranteed and can fall as well as rise due to stock market and currency movements. When you sell your investment you may get back less than you originally invested.

No warranty is given as to the accuracy or completeness of this information and no liability is accepted for errors or omissions in such information. BNY accepts no liability for loss arising from use of this material.

The investment program contained in this presentation may not meet the objectives or suitability requirements of any specific investor. An investor should assess his/her own investment needs based on his/her own financial circumstances and
investment objectives. You are advised to exercise caution when reading this document. If you are in any doubt about the contents of this document, you should obtain independent professional advice.

The information contained in this document should not be construed as a recommendation to buy or sell any security. It should not be assumed that a security has been or will be profitable. There is no assurance that a security will remain in the
portfolio. Tax treatment will depend on the individual circumstances of clients and may be subject to change in the future.

If there is any inconsistency between this warning statement and the disclosure stated under this document, this warning statement shall prevail to the extent of the inconsistency.
BNY COMPANY INFORMATION

BNY Investments is the brand name for the investment management business of BNY and its investment firm affiliates worldwide. BNY is the corporate brand of The Bank of New York Mellon Corporation and may also be used to reference the
corporation as a whole and/or its various subsidiaries generally. ¢ Mellon Investments Corporation (MIC) is a registered investment adviser and subsidiary of The Bank of New York Mellon Corporation (BNY). MIC is composed of two divisions; BNY
Investments Mellon (Mellon), which specializes in index management, and BNY Investments Dreyfus (Dreyfus), which specializes in cash management and short duration strategies. ® Insight Investment - Investment advisory services in North America
are provided through two different investment advisers registered with the Securities and Exchange Commission (SEC) using the brand Insight Investment: Insight North America LLC (INA) and Insight Investment International Limited (llIL). The North
American investment advisers are associated with other global investment managers that also (individually and collectively) use the corporate brand Insight. Insight is a subsidiary of The Bank of New York Mellon Corporation. ¢ Newton Investment
Management - “Newton” and/or “Newton Investment Management” is a corporate brand which refers to the following group of affiliated companies: Newton Investment Management Limited (NIM), Newton Investment Management North America
LLC (NIMNA) and Newton Investment Management Japan Limited (NIMJ). NIMNA was established in 2021, NIMJ was established in March 2023. NIM and NIMNA are registered with the Securities and Exchange Commission (SEC) in the United States
of America as an investment adviser under the Investment Advisers Act of 1940. Newton is a subsidiary of The Bank of New York Mellon Corporation. ® ARX is the brand used to describe the Brazilian investment capabilities of BNY Mellon ARX
Investimentos Ltda. ARX is a subsidiary of The Bank of New York Mellon Corporation. « Walter Scott & Partners Limited (Walter Scott) is an investment management firm authorized and regulated by the Financial Conduct Authority, and a subsidiary
of The Bank of New York Mellon Corporation.  Siguler Guff - The Bank of New York Mellon owns a 20% interest in Siguler Guff & Company, LP and certain related entities (including Siguler Guff Advisers LLC). ¢ BNY Mellon Advisors, Inc. (BNY
Advisors) is an investment adviser registered as such with the U.S. Securities and Exchange Commission (“SEC") pursuant to the Investment Advisers Act of 1940, as amended. BNY Advisors is a subsidiary of The Bank of New York Mellon Corporation.

No part of this material may be reproduced in any form, or referred to in any other publication, without express written permission. All information contained herein is proprietary and is protected under copyright law.
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