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* Market leadership evolves. The US mega-cap companies that have Where are they now?
dominated the market over recent years were mostly absent from Cumulative net total returns of the largest companies in the S&P 500

the leaders list of early 2000 and several of them were not even
, , y 2000 at the peak of early 2000, 12/31/99 to 6/18/25
public at the time. Meanwhile, many of the behemoths of that era
have fallen from the elite ranks. 1400 1 —Microsoft
1200 4 Oracle
* As this chart from Deutsche Bank shows, “of the top 10 largest —==S&P 500
companies in the S&P 500 at the market peak in early 2000, only 1000 Walmart
two (Microsoft and Oracle) have outperformed the S&P 500 over _
the last 25 years.” 800 4 Exxon Mobil
=== |BM
* Why does this matter today? Many investors have become 600 4 - Pfizer
complacent in US overweights and mega-cap-centric portfolios. This Cisco
could come at a significant opportunity cost in the future, given the 400 A == GE
many indications that US exceptionalism and the dominance of the Intel
Mag 7 are waning. 200 4 .
Citigroup
* Leadership is broadening by market cap and geography. It’s a timely 0
opportunity for building allocations to international equities across
the market-cap spectrum—that is, for seeking out tomorrow’s -200 -
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Past performance is no guarantee of future results. Source: Deutsche Bank Research, “Charts to make you go WOW! 2025,” July 2025, using Bloomberg
Finance LP, Deutsche Bank. Indexes are unmanaged, do not include fees or expenses, and are not available for direct investment. The S&P 500 Index measures
Opinions, estimates, forecasts, and statements of financial market trends that are based on current market the performance of large-cap US equities.
conditions constitute our judgment and are subject to change without notice. The views and strategies
described may n.ot be S‘fitable for all investors. Refere.nces to specific securities, asset cla.sses and financial As a result of political or economic instability in foreign countries, there can be special risks associated with investing in foreign securities, including fluctuations
markets are fo.r illustrative purposes only and are not intended to be, and should not be interpreted as, in currency exchange rates, increased price volatility and difficulty obtaining information. In addition, emerging markets may present additional risk due to the
recommendations. potential for greater economic and political instability in less developed countries.
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