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Explain why technological disruption, especially AI, 
is reshaping growth, productivity and market 
leadership.

Consider how investors should think about 
winners and losers in a technologically disrupted 
market environment.

Better understand how a diversified, multi-asset 
approach can help investors stay resilient and 
invested through structural change.

Information Classification: PUBLIC2

LEARNING 
OBJECTIVES

By the end of this presentation, you will be able to:



Market concentration1

Russell 3000 Market Cap ($bn)

Global paradigm shifts

1 Source: Bloomberg, 18 March 2026. ‘Notorious 9’ include ‘Magnificent 7’ (Apple, Microsoft, Alphabet, Amazon, Nvidia, Meta Platforms, Tesla) + Oracle and Broadcom.
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AI as the dominant structural force

Tech dominance amidst global paradigm shifts
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From infrastructure to applications

1 Source: Bloomberg, 18 March 2026. 2 Source: Bloomberg consensus, March 2026. 3 Sources: U.S. Department of Energy: https://www.energy.gov/policy/articles/clean-energy-resources-meet-data-center-electricity-demand#op2. 
Demand forecasts - North American Electric Reliability Corporation: https://www.nerc.com/pa/RAPA/ESD/Pages/default.aspx. New York Times. https://www.nytimes.com/interactive/2024/03/13/climate/electric-power-climate-
change.html. 4 Source: Nvidia, 10 March 2026. https://blogs.nvidia.com/blog/ai-5-layer-cake/
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Foundations of the AI revolution
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The AI stack4

Energy & beyond
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Applications
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27%

14%

59%

22%

11%

67%

Several times a day

Once a day

Less than daily

Gen AI adoption – US Enterprise2 

Percent of firms adopting AI

Gen AI adoption – US Consumer1 

Percentage of US consumers using                                   Frequency of generative AI use by
using generative AI                                                               current US adopters

1 Sources: Bain Generative AI Consumer Surveys, December 2024 (n=1,117) and September 2025 (n=1,500). https://www.bain.com/insights/how-us-consumers-are-adopting-generative-ai-snap-chart/
2 Source: BNY Investments and Oxford Economics. Data as of August 31, 2025. 
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Still at the foothills of adoption

AI diffusion is in the early stages
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Open Source Model Closed Source Model

Token usage by source type

Early evidence of a scalable growth opportunity

Source: OpenRouter.ai, Newton estimates. Note: Token usage data comes from OpenRouter.ai, which aggregates developer and enterprise inference across multiple models; it reflects activity on the OpenRouter platform and may not 
capture all consumer and private deployments. 21 April 2026.
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Clear momentum in AI usage



Scalable Client Communications Engine

Transforming one insight into many client 
conversations

Portfolio Allocation Insight Tool

Framing sensible allocations across life stages

Intelligent AI Research Assistant

From information overload to investment clarity
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From concept to capability

AI in action

AI doesn’t replace advice — it removes friction, 
supports best practices and gives time back to advisers

For illustrative purposes only. Outputs are generated to support adviser judgement and discussion and are not personal recommendations. All insights are intended to be reviewed, interpreted, and applied by a qualified professional.
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Enterprise use case adoption rates for generative AI2

Darker shades represent ‘Production’ and lighter shades represent ‘Development/Pilot’

Experimentation phase…

Pilots come first and deployment takes time1

AI ‘agent’ use by business function, where gen AI is already used (June ‘25)

1 Source: McKinsey, Benedict Evans, medium.com, published November 2025. https://medium.com/@briansolis/ai-eats-the-world-and-your-company-is-just-an-appetizer-ef9bd2ad3231. 2 Source: Bain Generative AI Survey, Q4 2023
(number of respondents:198); Bain Generative AI Survey, Q3 2024 (number of respondents: 184); Bain Generative AI Survey, Q3 2025 (number of respondents: 197). https://www.bain.com/insights/executive-survey-ai-moves-from-pilots-
to-production/
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Productivity payoff is still ahead
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Japan Financials
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AI

AI impact: A spectrum, not a binary1

Current perceptions

Note: 1 Positions are illustrative and may evolve as AI adoption, execution capability and valuations change. 2 Source: MSCI Research.
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Winners and losers? The danger of narrative-driven investing

Pricing power

Cost leverage

Scale benefits

Model uncertainty

Pricing risk

Margin pressure

• Content & media

• Labour-intensive
services

• Undifferentiated
SaaS

• Enterprise software

• Financial services

• Retail & logistics

• Professional services

• Semis & compute

• Data centre 
infrastructure

• Industrial automation

• Real Assets

Market leaders change2

Weight of 10 largest stocks at peak concentration vs one decade later



Correlation surprises in stress; cross asset balance 
mitigates drawdowns. 

Asset Class Performance Rankings Over Time2

Price paid matters across cycles.

S&P 500 forward P/E ratios and subsequent
10-year annualised price returns, 1991-20151

Durable growth focus, awareness of potential 
disruption risk (e.g. Kodak, Blackberry, etc). 

Durable yield and reinvestment matter in a higher
rate world.

1 Source: Bloomberg, FT.com, November 2025. R-squared = 0.694. https://www.ft.com/content/4ef8c381-4e0a-4a50-aaa6-b562a9e3dd4b?syn-25a6b1a6=1
2 Source: FactSet, 31 December 2025. Data shown in local currency. 3 MSCI AC World - Gross Return from 1999 to 2000, MSCI AC World - Net Return from 2001 onwards. 4 ICE LIBOR - GBP 1 Month from 1999 to 2019, SONIA Realized
Rate - 1 Month from 2020 onwards.
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Focused on long-term objectives guided by enduring investment fundamentals

Process over narrative
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202520242023202220212020
62.526.626.326.061.620.9

32.125.021.624.940.419.5

25.820.216.412.128.718.4

24.013.712.84.724.714.9

19.713.710.61.323.514.2

19.19.710.30.320.913.0

17.99.57.9-0.718.411.0

7.19.47.9-2.318.38.3

6.49.27.0-12.94.25.6

5.07.24.5-13.02.34.6

4.35.14.2-15.20.11.4

3.10.43.7-16.00.10.2

2.70.20.9-18.1-2.5-9.8

1.3-3.2-2.0-23.8-4.3-11.5

-7.9-3.3-4.3-30.0-5.0-23.7

-8.3-8.3-8.3-33.6-5.2-50.7

Equity

FTSE 100 - Total Return

FTSE All-Share - Total Return

S&P 500 - Gross Return

MSCI EM (Emerging Markets) -
Gross Return

MSCI AC World3

MSCI Europe ex UK - Net Return

Fixed Income
FTSE Actuaries UK Conventional
Gilts All Stocks Index

British Government Index-Linked
All Stocks

JP Morgan GBI Global (Traded)
(Local)

ICE BofA Sterling Non-Gilt (10+ Y)
(GBP Unhedged)

ICE BofA Global High Yield
Constrained (GBP Unhedged)

Commodities
Bloomberg Gold - Total 
Return

1Bloomberg Crude Oil -
Total Return

S&P GSCI Total Return

S&P GSCI Agriculture Total 
Return

Cash/risk free

Cash4
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Explain why technological disruption, especially AI, 
is reshaping growth, productivity and market 
leadership.

Have knowledge of how investors should think 
about winners and losers in a technologically 
disrupted market environment.

Understand how a diversified, multi-asset 
approach can help investors stay resilient and 
invested through structural change.

Information Classification: PUBLIC11

LEARNING 
OUTCOMES

Participants should now be able to:



Process and diversification over prediction
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Staying invested through change

The best AI investment: A portfolio resilient 
enough to stay invested long enough to benefit

AI is a genuine structural shift. Distribution of returns 
is wide and timing is unknowable

Process and diversification – not prediction —
is the right response to uncertainty

Quality companies/securities. Durable businesses 
survive and compound across cycles



Turning tech change into diversified opportunities
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Building adaptable, resilient portfolios

Quality growth; cyclicals tied to tech capex; 
defensive income

Infrastructure, renewables, real assets,
absolute return; commodities

Position sizing, scenarios, downside 
protection

Compounding and client outcomes 
rely on staying invested

• Enablers: TSMC, GE Vernova

• Platforms: Microsoft, Amazon

• Adopters: Siemens

Duration as ballast; high-quality exposure
• High quality government bonds, selective credit

• Digital Infrastructure: Cordiant

• Renewables: Greencoat UK Wind, TRIG

• Inputs to tech: Nickel



76555

76555

Source: Newton, 31 March 2026.
Ratings are for illustrative purposes only and should not be relied upon when making an investment decision. Ratings are correct as at 31 March 2026. Dynamic Planner Risk Ratings should not be used for making an investment decision
and it does not constitute a recommendation or advice in the selection of a specific investment or class of investments.'. Source & Copyright for Morningstar Awards: Morningstar ratings © 2026 Morningstar. All Rights Reserved.
Scopic Multi Asset DNA Reports are designed to provide intermediaries with detailed qualitative based analysis to help them when researching and recommending multi asset portfolios for different client segments.
The use of corporate names or logos in this presentation, other than those of Newton or its affiliates, is for illustrative purposes only and rights to any logos, trademarks or servicemarks are owned by their respective entities.
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Newton’s Multi-Asset Capabilities 

BNY Mellon Multi-Asset 
Growth Fund

BNY Mellon Multi-Asset 
Balanced Fund

BNY Mellon Multi-Asset 
Income Fund

BNY Mellon Multi-Asset 
Diversified Return Fund 
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Risk

BNY Mellon Multi-Asset 
Moderate Fund

53.9%

19.8%

21.1%

5.1%

74.0%

18.8%

7.1%

52.9%

32.7%

9.4%
5.0%

Objective-oriented / Outcome-oriented Peer Aware

Growth / Preservation Income and Growth

42.9%

23.9%

25.5%

7.7%

Equities

Bonds

Alternatives

Cash &
Currency Hedging

83.8%

8.1%

1.1% 7.0%
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Investment objective, annual performance and key risks
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BNY Mellon Multi-Asset Diversified Return Fund



Investment objective, annual performance and key risks
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BNY Mellon Multi-Asset Income Fund



Investment objective, annual performance and key risks
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BNY Mellon Multi-Asset Moderate Fund



Investment objective, annual performance and key risks
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BNY Mellon Multi-Asset Balanced Fund



Investment objective, annual performance and key risks
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BNY Mellon Multi-Asset Growth Fund
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Important Information

Document ID: 3316250. Expiry: 1 August 2026.

For Professional Clients only. This is a financial promotion. Please refer to the prospectus, KIID 
where applicable and other fund documents for a full list of risks and before making any 
investment decisions. Documents are available in English and in selected local languages where 
the fund is registered. Go to bny.com/investments.

Any views and opinions are those of the investment manager unless otherwise noted and is not
investment advice.

Portfolio holdings are subject to change, for information only and are not investment
recommendations.

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.

The Funds are sub-funds of BNY Mellon Investment Funds, an open-ended investment company with
variable capital (ICVC) with limited liability between sub-funds. Incorporated in England and Wales:
registered number IC27. The Authorised Corporate Director (ACD) is BNY Mellon Fund Managers
Limited (BNY MFM), incorporated in England and Wales: No. 1998251. Registered address: BNY
Mellon Centre, 160 Queen Victoria Street, London EC4V 4LA. Authorised and regulated by the
Financial Conduct Authority. Issued in the UK by 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.

PAST PERFORMANCE IS NOT A GUIDE TO FUTURE PERFORMANCE.  THE VALUE OF INVESTMENTS AND THE INCOME RECEIVED CAN FALL AS WELL AS RISE AND 
INVESTORS MAY NOT GET BACK THE ORIGINAL AMOUNT INVESTED.

LR1



THANK YOU!
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