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Well, thank you, Curtis; and again, good morning to you, all. The Markets Group is a powerful
story. We offer the most comprehensive set of securities finance and collateral management
solutions. We're innovative. We're benefiting from market trends; and most importantly, we’re
driving profitable growth for our shareholders today.
The group was established in June of 2014 by bringing together the capabilities and talents of
BNY Mellon's Global Collateral Services business, our Global Markets business and our Capital
Markets business.
This newly formed business is dedicated to provide high value, high return to our clients and our
shareholders.
This is a strategy that's already in motion and we're seeing positive results. So what are we
doing? We're divesting off businesses where you are subscale, as Gerald mentioned before, that
are not relevant to our clients, in order to focus our resources and our investments on what is
important to our clients and provide appropriate return of capital to our shareholders.
Our recent announcements around the exit of the derivatives clearing and trading businesses
are indications of the disciplined approach we'll impose in our portfolio on a consistent basis.
We're deepening our alignment with our Investment Services franchise; we have a client
franchise that is the envy of the industry. We value our relationships with our clients and we
strive to remain important to them by tailoring our solutions to help them meet their objectives.
We're pivoting to places where we have competitive advantage, where regulation gives us a
favored position. We're focused on manufacturing and distributing capital-efficient products
and solutions to guide our clients through the complexities and evolving regulatory and capital
adequacy framework.
We are right-sizing the business. The newly combined organization offers numerous
opportunities to further streamline our structure and reduce redundant costs. We are convinced
we have something very special, which will allow us to grow our Markets business at an
attractive rate of between 8% and 10% and a profit margin of 40% plus.

One last point, an important one, before I walk you through the details of how we are
going to meet these objectives. Everything I share with you today is either in place or in final
stages of implementation. We're generating value for our clients and our shareholders right
now. And our plan is designed to maximize these benefits and make them even more meaningful
to all concerned.
So, who are we? The Markets Group is a set of unique capabilities and solutions targeted to
enhance and preserve the business performance of our Investment Services
clients.
We are laser focused on four capabilities:








Our securities finance business, which lends our clients’ securities, provides collateral
financing, allows them access to liquidity and transforms their assets by helping our
clients finding appropriate assets to pledge against the obligations they've assumed.
Our collateral management business, which is instrumental in helping clients segregate
and optimize collateral utilizing our innovative and industry-leading technology. We
provide the solutions to our clients to finance collateral, post-initial margin and
collateralize any synthetic structure that they may be issuing. All these very important
capabilities in a post Dodd-Frank/EMIR world.
There’s foreign exchange trading, where we offer an array of products to support crossborder investing of our Investment Services clients. We are transforming this business to
a more e-centric model and offering a broad set of solutions such as currency
administration, payment services; and improving transparency by building post-trade
analytics for trade cost measurement purposes.
And it's our capital markets business, offering a broad set of trading capabilities for
Pershing and our institutional clients, including fixed income, equity trading as well as
underwriting.

Markets is a significant contributor to Investment Services’ financial performance, generating
approximately $1.3 billion in high-margin revenues to the franchise.
Why are we focused on these capabilities? Well, we have significant scale in these businesses.
As you can see on this slide, we've been growing across the board in building a strong base. The
term loan book continues to grow at a rapid pace as clients search for new stable financing
alternatives. We've posted a 38% CAGR in this, with expectations to grow and expand the
collateral types we finance. We administer the world's largest securities lending program as
measured by availability securities to lend. Assets on loans increased 2% between 2012 and
2014 during difficult markets.
Let me add some color here regarding the make-up of this business. BNY Mellon is the world's
largest lender of fixed income securities as reported by market, which is a provider of securities
financing benchmarks. This gives us an unrivaled access to high-quality assets to facilitate
collateral transformation, a need that will grow in time as demand for high-quality liquid assets
increase because of new regulations. It's the collateral management and segregation products

that span 35 different markets. These capabilities, used by the world's most sophisticated
broker-dealers, banks, intermediaries, sovereigns and hedge funds, have grown significantly.
Collateral balances have increased 19% between 2012 and 2014. And our segregation balances
were over $26 billion for the period ended September 2014. The surging growth can be
attributed in part to increased demand for these solutions. And it's also a reflection of our
innovative approach, our leadership and our experience in helping our clients in the area of
equity financing solutions and posting initial margin for OTC derivatives.
This last graph depicts the growth of the FX franchise, which has reported an increase in trading
volumes of 21% between 2012 and 2014. This is a business that is going through significant
change across the industry, capturing volumes and connecting to liquidity venues, is and
continues to be an important element for success. Our investments in electronic trading are
driving an increase in trading volumes, which we expect to continue. And we expect to connect
to further additional liquidity venues in the market. Our scale was great. However, you don't win
with scale alone. We're especially proud of the recognition we've received as a leader in each of
these core businesses. It's an exceptional combination of talent, ingenuity, products and scale
which has allowed us to successfully benefit from these industry changes as well as reaffirm
our position of relevance with our clients.
Our strategies and capabilities are focused on helping the asset gatherers of tomorrow right
now today. In our view alternative managers, sovereign wealth funds and financial market
infrastructures such as CME or ICE are all well positioned to benefit from structural changes
transforming the world's financial markets by growing their asset base faster than others. So it
goes without saying, we want to be where the assets are, and you can see that we're well
positioned.
In the course of my presentation, I'm going to demonstrate how we're positioning and
integrating our products and services in order to achieve a higher relevance and value to our
clients, and importantly, our margins for BNY Mellon. Now, the success and effectiveness of
markets is directly linked to our ability to connect to our invested services client base. A deep
knowledge of the clients coupled with our industry expertise makes us a great partner.
I want to use this chart to make two points. Let's start by illustrating the deep and rich coverage
of products vis-a-vis the segments we cover. As you can see, we have a complete and mature
product set to offer both the buy and sell side. Now as many of you know, we've been providing
collateral services to the sell side for decades. We have reengineered these capabilities to
assist the buy side as they struggle to cope and comply with new regulatory requirements for
collateral and segregation. This is just a great example of the innovative culture here at BNY
Mellon.
We also want to demonstrate the stickiness and the occurrence of the revenue stream. We've
ordered the horizontal axis with products and revenues derived. Now starting with collateral
management, which is typically charged in basis points and average balances to FX and capital
markets that benefit from a healthy mix of fee in spread basis to securities finance, which is
typically spread based.

We are extremely well positioned in respect to the segments we cover with a mix of high-quality
and high-margin products and services. While some of these products are available in limited
manner elsewhere, our ability to integrate our products and deliver solutions that support our
clients' changing business model is quite unique to us. That business model really is being
changed driven by regulatory changes globally. It's creating structural change across the
industry affecting the way traditional market participants interact with their clients, position
their balance sheet, the way they deploy products, even the products they choose to distribute.
These changes result in a diminished capacity for some of the traditional providers to service
their clients. We, on the other hand, are well positioned to take advantage of these
opportunities because we can provide our clients the ability to segregate and optimize their
collateral, create innovative financing structures, promote safer financial market utilities, and
offer an array of execution services and analytical tools.
Now EMIR and Dodd-Frank, while similar in their requirements for collateralization of cleared
and uncleared derivatives and collateral segregation in general, they differ in a lot of levels. BNY
Mellon has deployed an innovative product suite to support these requirements across the
board by offering numerous segregation solutions across various jurisdictions. Our collateral
management program is unrivaled from the prospective of mobilizing and unlocking any type of
collateral, anywhere around the world. Our optimization technology leverages sophisticated
algorithms to help clients match the right type of collateral for the right trade. The results being
a marked decrease in the cost of funding for our clients. And this is also supplemented by our
collateral financing securities lending capabilities that provide valuable alternatives and stable
liquidity channels.
Basel III has also brought new challenges across the board from a capital and liquidity
perspective which has fueled the need for collateral financing and collateral transformation,
securities lending and liquidity services offerings. We are a highly rated counterparty and we
have access to massive inventory securities, which we will utilize to assist with balance sheet
management and overall securities financing needs of our clients.
And businesses with intermediate trading are facing increasing transparency issues with things
like MiFID as one example. As a trust bank, our clients naturally value us for our partnership,
and here again, we're well positioned to help market participants and our clients move forward
toward a future where costs are reduced, trade processing made more efficient through
electronic trading, and the deployment of insightful analytical
tools.
These are just a few examples on how we are pivoting our capabilities and solutions to align
with the future needs and the direction of the industry.
When it comes to understanding this and being in a position to deliver solutions to help our
clients solve for these challenges, it is important to note that not all global custodians are
created equal. This requires expertise in products and infrastructure to service both the buy and
sell stocks side extremely well, being important to our clients transcends rolling out individual
products – the ability to create unique solutions as detailed in the following slide.

I want to take this opportunity really to illustrate a client example, really showing how we're
already benefiting from these current market trends.
This is an example of an alternative manager who historically was an asset servicing and prime
brokerage client. As their business grew, they considered adding another prime broker. We saw
this as an opportunity to efficiently deliver financing from both our
prime broker and the bank. The result was reduced financing costs for our client and the ability
to increase the clients' portfolio performance and decrease their overall financing costs.
We've developed a unique solution that optimizes their use of collateral across their enterprise
and leveraged multiple financing capabilities across our
franchise.
We've deployed innovative proprietary technology solutions that optimize their use of collateral
much like we've done in sell side for decades. And we look to further expand this client into
other trade execution services we offer.
We're very excited about the client success, and we're focused on continuing to deliver this
unique set of capabilities, which will unlock value for other clients and positions our markets
group to outperform. This is a clear and tangible example of the many transactions we're
undertaking today and the rewards both our clients and BNY Mellon get with additional
revenues and margin expansion.
Just to put this in perspective: this solution is a nine-fold increase to highly-profitable with
relevant revenues growing this relationship from a single-digit to $20 million annual
relationship. This is meaningful, meaningful impact for client and their ability to outperform and
to BNY Mellon.
These transactions are scalable and we anticipate they'll contribute greatly to overall growth
objectives.
In summary, we're very optimistic about where we see future growth as we leverage our core
financing capabilities and add value by integrating our solutions, and as such, we intend to have
complete alignment with our Investment Services client base and seek a deeper penetration of
each of our clients by actively expanding those relationships. We also intend to increase return
on capital by continuing to deploy capital-efficient products and solutions both for us and for
our clients.
We are going to continue to invest in the Markets business and the areas that are capitalefficient and can support double-digit growth.
We're going to aggressively manage our expense base by eliminating redundant activities and
unprofitable businesses where we can't make a difference.

We firmly believe that disciplined execution of this strategy results in a continued targeted
growth rate in the 8% to 10% range with expected further upside as rates and volatility
normalize.
The Markets Group has a really unique and deep set of capabilities that are important to our
clients and to our industry at a unique moment in time, making us well positioned to create
value for shareholders and our clients alike.
I thank you and I look forward to updating you on our continued progress in the future.

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.

