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Thanks, Izzy; and good morning, everybody. Izzy did not go through our cautionary statements;
so, I do have to put you through that, as well. We're delighted you're able to join us here today
for our Investor Day. Hopefully, many of you had a chance to visit our Tech Expo right next door
where we're doing some really, really cool things on behalf of our clients and also improving the
productivity and efficiency of our firm. So if you didn't get a chance to stop by this morning,
please stop by after the conference, we'll have some folks take you through some of that
technology.
And we have a very full agenda ahead of us today. On today's session, I think we'll demonstrate
that we're listening not only to our clients but to you all of our shareholders. That were moving
faster with a greater sense of speed and urgency in every single thing that we're doing. We have
taken and are continuing to take very aggressive action to improve our earnings and margins no
matter what the environment that we're operating in.
And those actions are beginning to pay off and you're seeing it in our numbers. And we're also
going to describe some of those actions for you here today.
We're going to give you some performance targets across a variety different metrics that you
can hold us accountable to.
We're going to provide greater clarity on our investments and when we expect them to turn into
income-producing items for our firm.
We're going to provide more transparency around our balance sheet, our excess deposits and
how we're putting those deposits to work through the cycle and simultaneously managing to the
new capital ratios and liquidity coverage ratios.
We're also going to talk about how we think about capital allocation and when we don't have a
good use for it internally and can't get a great return on it internally, how we're applying that
capital to returning it to the shareholders in the forms of dividends and share repurchases.
And finally, you're going to hear from several of our business unit leaders. They'll talk about
their visions for the future and how their initiatives are maximizing returns in creating value for
both our clients and our shareholders. So let's begin.

BNY Mellon is the investments company for the world. We're driven by two engines of growth;
Investment Services and Investment Management. We like the fact that we have dual revenue
streams out of virtually all our client base and it's a real positive contributor to our earnings and
growth in the future. And those same clients have great needs and aspirations for our various
services and investment advice.
We like our business model. The long-term trends continue to work in our favor. Pension funds
are no longer being created around the world to protect employees; companies and countries
can't simply protect the individual investor; and people are having to save for themselves for
retirement, for healthcare, for education. Companies and countries will not be able to support
the needs of individuals as they once did in the past. Countries are also going to have to invest
in the infrastructure and other economic development programs, to improve their own growth
rates and to stimulate growth, particularly for maturing economies. So institutions, individuals,
sovereigns, all need and want our services and investment advice. And we have the capabilities
to provide services to them, to help them grow and achieve their objectives. Interestingly,
because of capital rules and other reasons, bank balance sheets will not be available to support
the natural economic growth around the world. So investment managers or capital markets
more broadly are going to be the suppliers of capital by purchasing securities, whether they be
fixed income equities, no matter what the case may be.
We have an Investment Management unit that has strategies to purchase virtually any type of
security issued by issuers, be it equities, be it fixed income securities, whether it's in loan form,
emerging market equities, no matter what the case. And we also service those same securities
and our clients are looking for investment strategies that appropriately balance the risk return
rewards through the cycle.
On the servicing side, with everyone feeling the same cost capital pressures that we're
experiencing, our clients are seeking scalable, more variable cost models and are turning to us
to be able to provide those technology platforms on their behalf. So they're looking for
technology platforms that have a variety of applications, that are plugged into our capabilities
to help them succeed with their clients.
And our clients also want greater transparency around their various investment strategies and
better risk analytics, and we're partnering with our clients to help them with the solutions to
better manage their risks and to make better informed decisions.
We have all of these capabilities and services today, including as you saw in the Tech Expo,
some very advanced technology platforms that are very flexible, which brings us speed to
market in terms of new applications and drives innovative and cost-effective solutions. So we
are very, very excited about our future and we think we are in the right place at the right time
with our capability.
Now, that being said, we also know that we have to operate in the here now. We have to be much
more aggressive in taking steps to address the challenges of the current macro environment.
And we've started to take those steps quite aggressively and it's showing up in our results.

So what are our priorities? They're very simple. Delivering value-added services and solutions to
our clients that are also profitable for us; taking those earnings and that excess capital and
using it effectively and deploying it effectively either in investing in our businesses or returning
it to our shareholders; improving our financial performance; increasing our revenue growth
rates; and very, very importantly, delivering strong expense control and operating leverage, no
matter what the environment. And obviously, last but not least, optimizing our business mix,
which I'll talk about in a few moments.
Now, we have a very distinctive business model. As I said, we are the investments company for
the world. The twin-engines for growth that I referred to: Investment Services and Investment
Management. We are the largest investment services provider with leading market share
positions in every single one of our businesses. We're the sixth largest investment manager in
the world. And interestingly, we're the third largest that operates within a G-SIFI. Today, we're
managing over $1.65 trillion of assets under management. Our business model is fee-based,
with 83% of our revenues driven from fee income, the vast majority of which are recurring. So
we can in fact grow our business model without the need of credit support and it's a very light
need in terms of incremental capital to support that growth.
We're very focused on expenses, particularly on staffing, our real estate footprint, technology
and corporate overhead. From a capital point of view, we have some of the strongest capital
ratios in the industry. We have extraordinarily strong credit ratings, the highest in the industry
anywhere around the world and we are in fact returning that capital to shareholders in a very
strong way. In 2013, 83% of our earnings were returned to our shareholders in the form of
dividends or share repurchases. Now, we're also focused on driving our earnings while still
investing in our businesses and aggressively managing those costs that I spoke about.
So who are we? Again, we are the investments company of the world, with very strong links
between Investment Management and Investment Services. You can see here Investment
Management generates over $4 billion of revenues and about $1.1 billion of operating income.
Investment Services generates about $10 billion of revenues and pre-tax income of $2.8 billion.
Now, we deliver expertise around every single phase of the investment lifecycle, whether it's
managing assets, creating assets, servicing them, custodizing them, accounting for them,
clearing, trading, settling them, everything we do our entire focus as a company is around the
investment lifecycle and that's all we do.
Now, one of our strongest and most important attributes of our firm is our client base, it's an
incredibly rich and deep client base. It's actually the envy of the industry, whether it's
institutions, investors or corporations. Over 80% of the Fortune 500 companies are clients of
ours. 75 central banks around the world are our clients and they hold over 90% of the capital
reserves sitting in central banks. Over two-thirds of the top 1,000 pension funds around the
world do business with us. 75% of the top 100 endowments, 50% of the top 200 insurance
companies, all are clients of ours – all have great needs for our services and offer very
significant upside potential.

We're also leveraging Investment Management and Investment Services together. We're
realizing out on the opportunities that exist within those two enterprises. First and foremost, by
leveraging that broad and deep client base that I just referred to. We actually have a partnered
sales program going on between Investment Management and Investment Services, and it's
yielding very positive results. 75% of our top 100 enterprise clients generate over $3 billion of
revenues for us. That's results.
We're also utilizing our platforms on behalf of our businesses and our boutiques. Not
surprisingly, Investment Services has some great platforms that our boutiques utilize. Our
boutiques also collaborate amongst themselves and operate on different platforms within the
center of Investment Management.
We're able to leverage those technologies and that insight for the benefit of our businesses and
the benefit of our boutiques. Also, very interestingly, we have some of the best and brightest
minds in the world in investment management and also some incredibly great expertise with
Investment Services that sit in the room together and collaborate around the entire investment
lifecycle. We have deep insights into the investment process and the changing needs of the
asset owners and fiduciaries that we represent. The collective power of that intellects sitting in
the room, developing new ideas, new investment strategies, leveraging the servicing
capabilities that we have across our firm for the benefit of the boutiques and our clients is
incredibly powerful.
I want to spend a minute benchmarking our historic performance. At our last Investor Day we
showed you what we thought we could deliver. Now, we simply did not deliver on these
expectations. Now, the market worked against us, the recovery was much slower, rates were
much lower for a lot longer, regulatory costs were higher, but nothing different than anyone else
had to experience. So we've had to go back and reset ourselves; and about a year-and-a-half
ago, we put in place much more aggressive programs to drive our earnings and drive our revenue
streams. So yes, we didn't achieve the results we're looking for three years ago, but we are on a
great trajectory today and have great confidence in our ability to deliver results into the future.
During the last two-and-a-half years, we were in fact able to generate significant levels of
capital. We generated over $13 billion of capital since 2011, which is really very strong.
What did we do in terms of returning that capital to shareholders? This chart just indicates that
if you were to use the consensus earnings of all these institutions represented on this slide and
their capital plans as they submitted during the CCAR plans, you will see that we are the highest
returner of capital to our shareholders in the form of dividends and share repurchases at 89% of
earnings. So in 2013, we returned 83% of earnings. In 2014, using consensus, it's 89%. So
incredibly strong returning of capital to our shareholders.
But generating capital and returning capital isn't good enough. We also have to improve the
earnings of the company. And we've adopted a continuous process improvement program and
mindset within the company. In many ways, we're going back to our roots; we're going back and

looking at every single dollar that we've spent, making sure it's spent wisely, in the right place,
in the right priorities. And that's part of the reason why we think we have great capabilities of
improving our performance going forward.
We also streamlined our organization in June of this year. We streamlined some of the
management team which I'll talk about in a moment and we rationalized some of our staffing
levels. We'll see the benefits of that rationalization process this year, with about $50 million of
savings in staffing and the $100 million of savings will be in place by the mid-part of 2015.
We're also reducing our real estate footprint. Right here in New York City, we sold our
headquarters, repositioned some of our staff, taking advantage of open floor plans; and as a
result, we are going to reduce 750,000 square feet of space in just downtown Manhattan alone
and we see other opportunities to do the same exercise in Boston, Pittsburgh, London, and
other locations around the world. So we feel very confident that we can get additional savings
out of our real estate footprint.
We're also consolidating operating platforms, while increasing the spend on technology and
getting better results out of it and clearly, focusing on all those little items and big items in the
discretionary expense category. Every dollar matters; every dollar, we are watching very
carefully and making sure we're investing it wisely for returning it to the bottom line.
Also, very importantly, we're optimizing our business mix throughout this process. We've never
been afraid to take action on our businesses if they weren't achieving the results we were
looking for. So we've sold or shut down over whole variety of businesses that simply did not fit
strategically or weren't yielding the results we were looking for. A good example: just recently,
we restructured our Markets Group, which Kurt Woetzel will talk about in a moment.
We’ve been taking some costs out and getting out of some businesses that were simply just too
capital-intensive or we didn't have the size and scale to operate. We sold our FCM business or
shut down our FCM business and derivatives clearing business, both in the US and in Germany.
We sold our corporate trust business in Japan and Mexico. We sold our private wealth business
in the UK. We sold our accounts payable solutions business and our shareowner services
businesses, all with the intent of improving the operating margins and performance of the
company and/or releasing capital that can be better applied elsewhere. So we're not afraid to
take action on our businesses in order to achieve better performance for our company.
We've also made some substantial changes to our senior management team and in this
slideshow here we have a new single Head of Investment Services, a new Chief Information
Officer, a new Head of Client Service Delivery (or Operations as many people refer to it). We have
a new Chief Human Resources Officer, new Chief Risk Officer, new Head of all of our Markets
Group. So again, we're realigning the team, much greater focus, introducing new and improved
management team, it's driving the performance of the company. And what's interesting when
you promote people into new jobs or bring in new talent from outside, how do you get
increasingly different insights into how we operate our businesses. Adding these people and
promoting these people are making us a better company. They are raising the bar in terms of the

excellence that we expect of ourselves and we expect of our staff and it is in fact permeating
the entire organization. As new people come in with new ideas and raise the expectations, it's
helping us better perform as a company.
Now, what are some of the revenue growth initiatives that we've been investing in? We've clearly
been leveraging our investment services to scale and capabilities, building platforms for private
wealth clients, for private banks, for hedge funds, for alternative managers and investing in
those areas that Brian Shea will cover in a few minutes. We're also investing in Global Collateral
Services. This is a case where the regulatory changes have actually worked in our favor because
everywhere now trades have to be collateralized in some form or fashion or be brought to
central clearing parties for execution and settlement and we're providing capabilities to help in
that collateral management process that actually lowers the cost of capital to many of our buyside clients as well as sell-side clients. So we're bringing different clients together in our
Collateral Services area and creating value for them that's also profitable for us.
In Investment Management, we're investing in the distribution phases, both for wholesalers and
investing in getting our products and services and our strategies on third-party platforms as
well as investing in our wealth management units that Curtis will speak about in a moment.
We're investing in our electronic trading platforms. We have the same belief that everyone else
does, that all trades are going to go to electronic form and we've been investing in those
platforms where we capture more volume from our institutional clients. And you'll see in a few
minutes that we are in fact realizing on those results as the volumes that we've been capturing
have been dramatically increasing.
Also, very interestingly, we have a joint venture going on internally within the company between
our Pershing subsidiary and Investment Management, where they are combined building a
separately managed account platform in the Asia-Pacific region where it's going to allow our
technology platform to be used by private banks and wealth managers and advisors of large
institutions in certain countries in Asia. And then, we're also positioning our investment
management product on those platforms so that the advisors can help serve their end clients.
It's a great collaboration between our two units. We have several clients that are already
starting to use the platform and we're going to start to see a take-up in the use of our
investment management strategies on it.
How has this translated into better performance financially? You can see from this slide that
our fee growth has actually improved over the last 12 months with investment management fee
growth of about 5%, led by 7% growth in assets under management; and we've been able to
generate net long-term flows of $23 billion into our investment management strategies. In
investment services, our fees have grown by 3% and this is fee income growth and it's really
been led by our core Asset Servicing businesses, our clearing and our Treasury Services
businesses.
That 3% growth is also taking into account the headwinds that we've had from the declining
Corporate Trust. We see Corporate Trust turning around in the next 12 to 18 months, and so we

won't have that drag into the future. So, I think that the 3% growth takes into consideration the
drag we've experienced from Corporate Trust.
On the expense front, we've been managing expenses flat over the last 12 months. Some of the
things you can see on the right-hand side of the slide are the areas that we've been focusing on,
whether it's staffing levels, simplifying and automating our global platforms, paying close
attention to those discretionary items, have all had an impact in our keeping our expenses flat
over the last 12 months.
As a result, fees are up, expenses are flat; big surprise, operating margin improves. This is one
of our real focuses, delivering positive operating leverage and improving the operating margins
of our company. And so, you can see over the last 12 months, the operating margin has in fact
improved by 78 basis points across the firm and that's with no change in fee waivers, no change
in the other things that may happen into the future. This is just working on it every single day to
improve the margins of the company.
Last but not least, we have in fact experienced very strong total shareholder returns. As you can
see by this slide, 2012, 2013 and year-to-date 2014, our total shareholder return has beaten all
the peer groups and indices in virtually every single category in every single year. So, we are in
fact delivering strong shareholder returns.
So in summary, we are in fact creating solutions for our clients and are also value creators for
you, our shareholders. We're delivering positive operating leverage; we're generating strong
returns on that tangible capital, enabling us to invest in our businesses, increase our dividends
and increase our share buyback programs.
Looking forward for 2015 through 2017, the punch line that you all are looking for is that we
expect earnings per share to grow; in today's flat environment, no change to interest rates, in
the 7% to 9% zone; and in a normalized environment, and that's really taking into consideration
the forward curve on interest rates, if you put that into the model, we think we can grow
earnings per share in the 12% to 15% area.
Todd's going to cover a little bit more about the assumptions that go into this, but I think we feel
very confident that we can deliver on these results and these metrics that you can hold us
accountable to.

CAUTIONARY STATEMENT
A number of statements in our presentations, the accompanying slides and the responses to your questions are
“forward-looking statements.” These statements relate to, among other things, The Bank of New York Mellon
Corporation’s (the “Corporation”) expectations regarding: our priorities; expense management; positioning for
earnings growth; investments in organic and revenue growth opportunities and optimizing business mix; impact
and upside of normalized conditions; run-rate savings of continuous process improvement; consolidation of
operating platforms; return on technology spend; operating leverage; returns on tangible capital; financial
priorities; expanding margins; ability and estimated time to meet liquidity coverage ratio (“LCR”) and other liquidity
and capital standards and regulatory requirements; anticipated tactical, deposit base and balance sheet actions in

current and normalized environments; changes in the composition and yield of investment securities in connection
with the LCR; target, projected and estimated (in current and normalized environments) capital ratios, LCR and
leverage ratios, net interest margin, return on common equity, return on tangible common equity, deposit levels
and run-off, EPS and revenue growth; capital plans and position, including target total payout ratio, dividends and
share repurchases; possible actions to meet the supplementary leverage ratio requirement and estimated impact
to ratio; normalized environment outlook; financial goals in the current environment and normalized environment
on an operating basis; strategic priorities and key initiatives in investment management and margin impact;
investment management financial goals in a flat and rising rate environment; positioning of markets group for
outperformance; markets group strategic priorities and impact on growth, profitability and return on capital;
estimated revenue contribution by business line of markets group; markets group revenue growth and operating
margin; investment services strategic priorities and transformation process and impact on operating margins and
earnings growth; strategic platform investments and margin impact; investment services fee growth; investment
services financial goals in a flat rate and rising rate environment; strategic priorities in technology; estimated
indexed storage demand, demand for computing, infrastructure cost, headcount, application development unit and
total cost and strategic investment as a percentage of portfolio; technology infrastructure and monetizing
technology capabilities; and statements regarding the Corporation's aspirations, as well as the Corporation’s
overall plans, strategies, goals, objectives, expectations, estimates, intentions, targets, opportunities and
initiatives. These forward-looking statements are based on assumptions that involve risks and uncertainties and
that are subject to change based on various important factors (some of which are beyond the Corporation’s
control).
Actual results may differ materially from those expressed or implied as a result of the factors described under
“Forward Looking Statements” and “Risk Factors” in the Corporation’s Annual Report on Form 10-K for the year
ended December 31, 2013 (the “2013 Annual Report”), and in other filings of the Corporation with the Securities
and Exchange Commission (the “SEC”). Such forward looking statements speak only as of October 28, 2014, and
the Corporation undertakes no obligation to update any forward looking statement to reflect events or
circumstances after that date or to reflect the occurrence of unanticipated events. For additional information
regarding the Corporation, please refer to the Corporation's SEC filings available at
www.bnymellon.com/investorrelations.
Non-GAAP Measures: In this presentation we may discuss some non-GAAP adjusted measures in detailing the
Corporation’s performance. We believe these measures are useful to the investment community in analyzing the
financial results and trends of ongoing operations. We believe they facilitate comparisons with prior periods and
reflect the principal basis on which our management monitors financial performance. Additional disclosures
relating to non-GAAP adjusted measures are contained in the Corporation’s reports filed with the SEC, including
the 2013 Annual Report, our Quarterly Report on Form 10-Q for the quarter ended June 30, 2014 and the
Corporation’s Earnings Release for the quarter ended September 30, 2014, included as an exhibit to our Current
Report on From 8-K filed on October 17, 2014, available at www.bnymellon.com/investorrelations.
DISCLOSURES
BNY Mellon Investment Management is one of the world’s leading investment management organizations and one
of the top U.S. wealth managers, encompassing BNY Mellon’s affiliated investment management firms, wealth
management organization and global distribution companies. BNY Mellon is the corporate brand of The Bank of
New York Mellon Corporation and may also be used as a generic term to reference the Corporation as a whole or its
various subsidiaries generally. Products and services may be provided under various brand names and in various
countries by subsidiaries, affiliates and joint ventures of The Bank of New York Mellon Corporation where
authorized and regulated as required within each jurisdiction.
Products or services described herein are provided by BNY Mellon, its subsidiaries, affiliates or related companies
and may be provided in various countries by one or more of these companies where authorized and regulated as
required within each jurisdiction. Certain investment vehicles may only be offered through regulated entities or
licensed individuals, such as a bank, a broker-dealer or an insurance company. However, this material is not
intended, nor should be construed, as an offer or solicitation of services or products or an endorsement thereof in
any jurisdiction or in any circumstance that is otherwise unlawful or unauthorized. The investment products and

services mentioned here are not insured by the FDIC (or any other state or federal agency), are not deposits of or
guaranteed by any bank and may lose value.
This material is not intended as an offer to sell or a solicitation of an offer to buy any security, and it is not provided
as a sales or advertising communication and does not constitute investment advice. MBSC Securities Corporation,
a registered broker-dealer, FINRA member and wholly owned subsidiary of BNY Mellon, has entered into
agreements to offer securities in the U.S. on behalf of certain BNY Mellon Investment Management firms.
Securities in Canada are offered through BNY Mellon Asset Management Canada Ltd., registered as a Portfolio
Manager and Exempt Market Dealer in all provinces and territories of Canada, and as an Investment Fund Manager
and Commodity Trading Manager in Ontario.
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.
Rankings include assets managed by BNY Mellon’s investment boutiques and BNY Mellon Wealth Management.
Each ranking may not include the same mix of firms.
Alcentra Limited, Insight Investment Management Limited, Newton Capital Management Limited, Newton
Investment Management Limited and Walter Scott & Partners Limited are authorized and regulated by the
Financial Conduct Authority. The registered address for Alcentra Limited is 10 Gresham Street, London, EC2V7JD,
England. The registered address for Insight Investment and Newton is BNY Mellon Centre, 160 Queen Victoria
Street, London, EC4V 4LA, England. The registered address for Walter Scott is One Charlotte Square, Edinburgh,
EH2 4DR, Scotland.
The Alcentra Group refers to the affiliated companies Alcentra, Ltd. and Alcentra NY, LLC. AUM includes assets
managed by both companies.
BNY Mellon Cash Investment Strategies (CIS) is a division of The Dreyfus Corporation. IMPORTANT INFORMATION
129 Disclosures
Insight Investment Management Limited and Meriten Investment Management GmbH do not offer services in the
U.S. This presentation does not constitute an offer to sell, or a solicitation of an offer to purchase, any of the firms’
services or funds to any U.S. investor, or where otherwise unlawful.
BNY Mellon owns 90% of The Boston Company Asset Management, LLC and the remainder is owned by employees
of the firm.
BNY Mellon owns a 19.9% minority interest in The Hamon Investment Group Pte Limited, the parent company of
Blackfriars Asset Management Limited and Hamon Asian Advisors Limited which both offer investment services in
the U.S.
Insight investment's assets under management are represented by the value of cash securities and other economic
exposure managed for clients. Services offered in the U.S., Canada and Australia by Pareto Investment
Management Limited under the Insight Pareto brand.
Meriten Investment Management GmbH does not offer services in the U.S It was formerly known as WestLB Mellon
Asset Management KAG mbH.
The Newton Group (“Newton”) is comprised of the following affiliated companies: Newton Investment Management
Limited, Newton Capital Management Limited (NCM Ltd) and Newton Capital Management LLC (NCM LLC). NCM
LLC personnel are supervised persons of NCM Ltd and NCM LLC does not provide investment advice, all of which is

conducted by NCM Ltd. Only NCM LLC and NCM Ltd offer services in the U.S. AUM for the Newton Group include
assets managed by all of these companies (except NCM LLC).
BNY Mellon owns a 20% interest in Siguler Guff & Company, LP and certain related entities (including Siguler Guff
Advisers, LLC).
Securities transactions are effected, where required, only through registered broker-dealers. Pershing is the
umbrella name for Pershing LLC (member FINRA, SIPC and NYSE), Pershing Advisor Solutions (member FINRA and
SIPC), Pershing Prime Services (a service of Pershing LLC), Pershing Limited (UK), Pershing Securities Limited,
Pershing Securities International Limited (Ireland), Pershing (Channel Islands) Limited, Pershing Securities Canada
Limited, Pershing Securities Singapore Private Limited and Pershing Securities Australia Pty. Ltd. SIPC protects
securities in customer accounts of its members up to $500,000 in securities (including $250,000 for claims for
cash). Explanatory brochure available upon request or at www.sipc.org. SIPC does not protect against loss due to
market fluctuation. SIPC protection is not the same as, and should not be confused with, FDIC insurance.
Investment products (other than deposit products) referenced in this brochure (including money market funds) are
not insured by the FDIC (or any other state or federal agency), are not deposits of or guaranteed by BNY Mellon or
any bank or non-bank subsidiary thereof, and are subject to investment risk, including the loss of principal amount
invested.

