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99%
Percentage of financial firms in the S&P 500 with 
policies for diversity and inclusion 1

77%
Percentage of female respondents who say their 
workload has increased as a result of the pandemic 2

54.6%
Percentage of women participating in the U.S. 
workforce, its lowest level since 1985 3

52%
Percentage of women working in financial services 
who said they would forgo compensation for additional 
flexibility in their work location 4

33%
Percentage of women in financial services surveyed who 
said they had considered downshifting their careers or 
leaving the workforce, compared to 25% in 2020 5

11%
Increase in number of financial services firms surveyed 
offering flexible working arrangements since the 
pandemic began 6

4%
The average gender pay gap of women to men among 
22 of the 94 financial and real estate firms in the S&P 
500 that report on diversity 7
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W
hen Rachel Harris 
went back to work 
after having three 
children and two 

pauses, it was part of a returners’ pro-
gram at Goldman Sachs. She trialed 
different departments, updated her 
skills and built her confidence back, 
while retaining the flexibility she 
needed to manage life complications 
at home. “They really put us on a ped-
estal,” she recalls. “There was nobody 
we couldn’t network with.”

Today, having recently joined 
Schroders after a stint at Aviva Investors, 
Harris is chair of the returners’ work-
stream at the Diversity Project, a 
cross-company initiative that aims to 

boost the number of returners in the 
U.K. investments and savings industry. 
She says the key to fixing the broken 
talent pipeline in financial services 
comes down to being agnostic about 
male and female leave. 

Those beliefs echo a growing move-
ment across Wall Street. As finance is 
changing, so are the day-to-day expe-
riences of women working in finance. 
Banks, brokers and investment man-
agers are embracing a host of progres-
sive strategies and policies aimed at sup-
porting and advancing women, putting 
family at the heart of workplace culture 
and back-to-office planning.

The policies are mostly in their 
infancy. Nevertheless, they are an 

unmistakable sign that financial ser-
vices firms want to ref lect the gen-
der-balanced nature of society itself, 
after decades of criticism for having 
male-dominated, unbending cultures. 
They also amount to a recognition that 
it is not women who need fixing, but 
the environments in which they sit, 
and that the responsibility for shifting 
those cultural norms should fall on all 
genders equally.

The goal of equality is an ambitious 
one, particularly for an industry infa-
mous for its boys’ club mentality. But as 
finance seeks to democratize access to 
its products and services and move away 
from its historical reputation, experts say 
more guarantees of work-life balance, 
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and hard diversity targets, are needed 
to counter the perception that successful 
careers in finance demand long hours 
and too many personal sacrifices.

SLOW PROGRESS

Whether it is by offering equal and 
shared parental leave, hiring women 
returning from extended leave, 
allowing flexible working or offering 
subsidized childcare or eldercare, 
financial firms are offering a much 
larger array of family-friendly initiatives 
than they did just a few years ago. 

Some 99% of financial firms in the 
S&P 500 have policies for diversity and 

inclusion, according to independent 
researcher and ratings provider HIP 
Investor, with 26% having hard targets 
for advancing women into leadership 
(see Figure 1). In 2015, only 89% had 
diversity policies and 8% had diversity 
targets. In the Dow Jones Industrial 
Average, more than half of the compa-
nies have diversity targets. 

So far, most of the action has been at 
the top. According to McKinsey & Co., 
over the past three years, the share of 
women at the senior vice president level 
has grown by 40% and in the C-suite it 
has increased by 50%, albeit off a low 
base. The heads of Citigroup, Fidelity 

Investments, Franklin Templeton, 
TIAA and the markets division of the 
Federal Reserve Bank of New York are 
all women—and mothers. 

Still, despite some progression in the 
C-suite and some evidence of parity at 
the graduate level, the progression of 
mid-ranking women tends to stall. After 
the entry level, studies show women find 
it difficult to advance because the sup-
port structures do not generally exist 
that would allow them to contribute on 
their own terms without giving up on 
personal milestones. As a result, they 
are often forced to make hard choices 
that men can sometimes avoid.

FIGURE 1

ON TARGET
Nearly 100% of �nancial services companies in the S&P 500 reporting on diversity now have 
formal policies, as women-friendly initiatives reshape culture on Wall Street.

2011 20172012 2013 2014 2015 2016 2018 2019 2020

73%
76% 77%

81%

89% 91% 94%
95%

98%
100%*

Diversity Policy

Diversity Targets

SOURCE: HIP INVESTOR ANALYSIS OF LSEG REFINITIV DATA

* In the S&P 500, at least one company does not have a diversity policy

7% 7% 6% 5%
8% 8%

10%
14%

20%

26%

25%

75%

100%

0%

50%

70%

2010

6%



Other age-old issues are lingering, too. 
Among 22 of the 94 financial and real 
estate firms in the S&P 500 who report 
on diversity, the average gender pay ratio 
is 96.3%, meaning women are making 
about 4% less than men, HIP data show. 
The gender pay gap in the U.K. between 
female and male financial managers and 
directors, by median gross hourly earn-
ings, was 30% as of April 2021.

The dearth of women at all levels of 
finance has repercussions beyond the 
industry itself. For example, women 
are less likely to invest than men. 
According to a 2021 survey by BNY 
Mellon Investment Management (IM), 
if they invested at the same rate, there 
would be $3.2 trillion in additional cap-
ital invested in the financial services 
industry, with $1.87 trillion directed 
to areas that would benefit society and 
the environment. 

Another unresolved problem is 
the lack of adequate funding going to 
women- and minority-owned start-ups. 
Deloitte says women were leading 1.3% of 

fundraising in fintech by 2019, up from 
0.6% in 2015, but men are still writing 
most of the checks.

Some researchers say that the recently 
deployed diversity, equity and inclusion 
(DEI) policies are helping to tilt the field 
more in favor of women, but that the 
pendulum has a lot further to swing, 
especially for women of color.

More extensive deployment of the pro-
grams, and a greater clarity about what 
arrangements are working, could give 
women the support they need when they 
are facing challenging, family-centric 
choices at home and might otherwise 
consider leaving financial services.

BETTER BALANCE

What women want in finance is sim-
ilar to what they seem to want in other 
sectors, only it may be perceived to be 
harder to achieve in finance because 
of the competitive culture and rigid 
market trading hours. 

Flexibility is just the beginning. 
Women also want workplace cultures 

that encourage smart working; the 
ability to have children without being 
penalized; and to have equal opportu-
nity to promotions, including into full 
front-office jobs even when they are 
working flexibly.

As it stands, a Cambridge 2021 study 
showed that women are more likely 
to depart the financial services sector 
than men. According to the survey last 
year that Hannah Younger, an invest-
ment banker and executive MBA at 
the U.K. university, conducted with 
78 women in financial services, this 
attrition stems from two main factors: 
a single-event trigger like the decision 
to have a child or a lack of a support 
structure, such as a role model who 
can drive effective cultural change or 
mentorship. 

The No.1 solution the respondents in 
Younger’s study suggested would make 
women happier was shared parental 
leave and a policy of enforcing men to 
take it. Other ideas included formal-
ized sponsorship programs and more 

“ If we could turn the needle 
toward outcome not hours, I 
think you’ll see more diversity 
and equity in finance.”

     
— MONICA O’REILLY, DELOITTE

 



agile working structures such as job 
shares and smart working.

The COVID-19 pandemic became 
an inflection point for conversations 
about flexibility, as data showed that 
women grappled with the lion’s share 
of caregiving duties and responsi-
bilities while working from home, 
whether related to children or elderly 
family members. 

Seeing this, the White House last 
October launched a national strategy 
on achieving gender equity and 
equality, noting that the pandemic had 
sent female participation in the labor 

force plummeting. The U.S. Bureau of 
Labor Statistics put that rate at 54.6% 
as of April 2020, its lowest level since 
1985 (see Figure 2).

Nearly 80% of women surveyed in 
2021 by Deloitte in its Global Women 
@ Work study said their workloads had 
increased as a result of the pandemic, 
at the same time as the data suggested 
they were taking on a larger share of 
household and childcare duties. “If 
we could turn the needle toward out-
come not hours, I think you’ll see more 
diversity and equity in finance,” says 
Monica O’Reilly, U.S. financial services 

leader at Deloitte.
For the first time in the history of 

the Women in the Workplace study, 
started by McKinsey & Co. and LeanIn.
Org in 2015, women disproportion-
ately described the need to leave their 
jobs or step back because of those 
uneven household experiences. One in 
three women surveyed said they had 
considered downshifting their careers 
or leaving the workforce in 2021, com-
pared to one in four at the start of 
the pandemic in 2020. Mothers were 
two times as likely as fathers to worry 
about caregiving responsibilit ies 

FIGURE 2

WORKING GIRL
In the pandemic, the rate of women in the U.S. labor force fell to 55%, its lowest level since 1985.
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affecting their careers and work per-
formance. And two-thirds of women 
in senior roles had male partners who 
were also working full time, whereas 
the female partners of senior men 
were mostly not working full time or 
not working at all.

According to McKinsey’s study, 
women start out underrepresented in 
hiring, face steeper challenges than 
men on their first step to manager, and 
women of color are even less likely to 
overcome that “broken rung.” 

One way to address the mismatch 
is to offer greater f lexibility around 

remote working and the ability to 
define and adjust working hours for 
all employees, without any impact 
to an employee’s potential for pro-
gression. “It’s all wrapped up around 
this idea of rethinking flex time,” says 
Alexis Krivkovich, managing partner 
in McKinsey’s Bay Area office. “If we 
want creativity, a three-hour commute 
to an office just gets you supervision; it 
doesn’t get you creative combustion.”

More than half (52%) of women 
working in financial services, including 
six in 10 (62%) in senior manage-
ment roles, said they would forgo 

compensation for additional flexibility 
in their work location, according to 
Accenture research conducted last 
year across 500 women in banking, 
capital markets and insurance in the 
U.S. 

“Flexibility shouldn’t be a trade-off 
against pay,” notes Rob Dicks, the 
consu lta nc y’s leader for Nor t h 
America talent and organization in 
capital markets. 

When evaluating employees, man-
agers should be mindful about mea-
suring individual contributions and 
avoiding any bias toward their work 

FLEX TIME
Research shows �nancial services �rms are not giving women all the exibility they want.
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location, Dicks explains. This might 
help to forestall the risk of women who 
work from home more often losing 
career opportunities to staff who are 
present in the office more. Accenture’s 
2021 research suggested 80% of finan-
cial firms wanted employees in the 
office four to five days a week, whereas 
46% of women only wanted to be in 
one to three days (see Figure 3).

Technological advances are also 
allowing women more choice about 
how they execute their jobs, much 
like the BlackBerry put the desktop 
in the palm of the hand more than 
two decades ago. Digital tools like 
Microsoft Teams provide the ability 
to create, record and measure conver-
sations over periods of time, so that 

instant availability is less of an issue 
for employees. “Chat messaging plat-
forms are helping people to connect in 
asynchronous ways, normalizing work 
exchanges that can be stretched from 
minutes to hours or even a few days,” 
says Dicks.

To level the playing field and make 
women happier, companies are intro-
ducing things like f lexible working, 
job sharing, part-time hours and 
other schedules (see Figure 4). Since 
returning to work after her third 
child, Clare Kelliher, senior manager 
in program execution services at EY, 
has been able to work full time during 
the school term and take off when her 
children have school holidays, some-
thing known as a term-time working 

arrangement. 
“I think if work is more life-shaped, 

people are more likely to be engaged, 
productive and committed to their 
employer, whether someone has 
caregiving responsibilities or not,” 
she explains. 

MALE ALLIES

A key question among diversity and 
inclusion practitioners is whether such 
strategies will be set back by the pan-
demic because it shifted employers’ 
immediate focus to more urgent con-
cerns such as daily liquidity and remote 
working technology. Others see the 
global health crisis as having acceler-
ated the need for such policies. 

“Prev iously we had not seen 

FIGURE 4
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much willingness of firms to dis-
close and offer f lexible working pol-
icies to employees, but we are now 
seeing major changes as we reach 
the two-year mark of the pandemic,” 
says Diana Van Maasdijk, co-founder 
and executive director at gender 
equality data provider Equileap.

Equileap data show 52% of finan-
cial services companies now offer at 
least 14 weeks of paid primary care 
leave, up from 41% in 2019, and that 
the number of firms offering flexible 
working arrangements has risen 11% 
since 2020. 

Women have been responsible for 
some of that progress, championing 
other women and DEI policies during 
the pandemic. But men—sometimes 
known as “male allies”—have also been 
critical in supporting women as these 
programs have flourished, advocating 
for them as mentors and actively 
giving them opportunities to stretch.

When there are not enough women 
in leadership roles and on boards, evi-
dence shows that male allies can shift 

legacy biases inside financial services 
organizations and help to elevate the 
contributions of women from diverse 
sets of backgrounds.

“Women cannot address gender 
i m b a l a n c e s  i n  t h e  wo rk pl a c e 
alone. Men have an important role 
to play as powerful stakeholders in 
most large companies, advocating 
and taking action to support a more 
equitable workplace,” says Andrea 
Pfenning, COO of BNY Mel lon’s 
Government Securities Services Corp. 

Diversity experts are quick to point 
out that flexible working arrangements 
should apply equally to all genders, 
irrespective of a person’s caregiving 
responsibilities. While more women in 
finance have been asking for the flex-
ibility they need, and in many cases 
getting it, some men have been dis-
couraged from doing so out of a fear 
that they might be seen as slacking off, 
some of those experts said.

Out of a hyperawareness of the 
challenges at the height of the pan-
demic, BNY Mellon introduced a global 

caregiver leave policy, which provides 
up to 10 days of leave for a parent 
needing to take care of a sick child if 
school is closed, or a family member 
contracts COVID-19. So far, more than 
3,000 employees have used it. The 
bank is also looking into allowing  
employees to work from anywhere for 
two weeks each year, with restrictions 
on certain roles and locations. 

Research by McKinsey suggests 
policies and services such as equal 
paid leave, emergency childcare and 
subsidized childcare should be con-
sidered standard, however. While 
the financial industry has made good 
strides at developing surface-level ini-
tiatives, the financial services work-
place of the future needs to go even 
further. BNY Mellon’s own Women's 
Initiatives Network (WIN) commu-
nity, for example, is part of the firm’s 
commitment to fostering an inclusive 
workplace culture with genuine devel-
opment opportunities for women and 
specific targets for diversity.

“Without having senior women and 

“ Previously we had not seen 
much willingness of firms 
to disclose and offer flexible 
working policies to employees, 
but we are now seeing major 
changes as we reach the two-
year mark of the pandemic.”

     
— DIANA VAN MAASDIJK, EQUILEAP 



male allies making f lexible work a 
practical reality and modelling these 
behaviors in the day-to-day, regardless 
of how far we advance policy, working 
women may often feel like they need 
to ask permission—and by the time 
they have it, it might be too late,” says 
Maura Creekmore, co-head of Wealth 
Solutions at BNY Mellon’s Pershing.

NO CIGAR

Technology companies may have 
something to teach financial services 
firms as they look to correct cultural 
imbalances. Many tech companies 
have experimented with four-day 
work weeks, routines that are almost 
unheard of in regular full-time finan-
cial services jobs. They broadcast these 
benefits internally and aggressively 

when recruiting.      
Financial firms are making their 

own overtures, with banks seem-
ingly attracting more women in their 
ranks than other financial firms (see 
Figure 5). But the research shows the 
industry needs to do even more to put 
women into revenue-generating posi-
tions and give women other female 
senior role models for advancement. 
Putting women into sales- and rela-
tionship-based positions can be par-
ticularly impactful because women 
are often controlling the larger share of 
wealth at the client end, whether it was 
earned or inherited. By one McKinsey 
estimate, women will inherit enough 
money to control $30 trillion of U.S. 
wealth by 2030. 

The issue today is that the image 

problem suffered by big banks, and 
finance in general, is contributing to a 
lack of entry-level candidates for female 
financial advisor roles, says Heather 
Goodman, COO of TRUE Capital 
Management, a wealth manager spe-
cializing in athletes. “The perception 
is that finance is cut-throat but women 
are [sometimes] better at it than men,” 
she says. “Wealth management is a 
sales- and relationship-based business, 
so the opportunities for growth and 
flexibility should be the appeal.”

Having lower earnings during 
their careers also impacts women, 
and women of color’s, ability and 
confidence to invest like their male 
counterparts, and their ability to use 
investing to build generational wealth. 

Closing the talent, pay and funding 

FIGURE 5

BANK BALANCE
Banks have higher proportions of women in their ranks than other nancial services rms.
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gap is not just a moral imperative, it’s a 
financial one. Research from Pipeline 
Equity, across 4,161 companies in 29 
countries, shows that for every 10% 
increase in intersectional gender 
equity—encompassing all genders, 
races, ethnicities and ages—there is a 
1-2% increase in revenue. 

Pipeline’s API connections feed into 
client company HR systems so that 
when they make talent decisions, the 
software can intercept those deci-
sions, de-bias them, and then make 
recommendations that are both equi-
table and in the company’s best finan-
cial interest. 

“Intersectional gender equity is 
a quantifiable economic opportu-
nity, not only the right thing to do,” 
says Katica Roy, Pipeline’s founder                  
and CEO. 

It is unclear if the financial ser-
vices industry can change external 
perceptions of its norms and reach 
gender parity, especially considering 
the new intake of graduates are more 

demanding of their work-life balance. 
But the industry is making a con-

certed effort. In the U.K., more than 
300 financial firms have signed up 
to a government charter to get more 
women into finance. As of September 
2021, 39% of leadership positions at 
signatory firms were held by women. 
In some cases, women in U.K. finance 
roles have been offered 30% raises 
to move firms, including guaranteed 
bonus buyouts.

Management support and trust can 
help to stem the attrition of women 
from finance, too. Managers can flex 
their leadership styles depending on 
the pace and location of someone’s 
work, and they can be more trans-
parent about the decisions they make 
when determining salaries, promo-
tions and raises, so that there are 
no secret rules for success. Without 
brighter lines on these factors, women 
with the necessary experience will 
struggle to advance, and the financial 
services pipeline will suffer from a 

permanent supply-demand imbalance. 
Some respondents in Younger’s 

Ca mbr idge resea rch sa id t hei r 
employers had these sorts of poli-
cies and other women-friendly initia-
tives, but that they were too recently 
deployed and not effectively communi-
cated, so they were under-utilized and 
failed to have a lasting impact.

“The pandemic has presented the 
financial services sector with a golden 
opportunity to level-set the workforce 
and plan for a return to work that will 
foster better diversity and inclusion for 
all,” Younger says. 

Katy Burne is editor-in-chief of Aerial 
View Magazine and a flexible-working 
mother of two. 
Questions or comments? 
Contact Katy.Burne@bnymellon.com 
or your usual BNY Mellon relationship 
manager.

“ Women cannot address gender 
imbalances in the workplace 
alone. Men have an important role 
to play as powerful stakeholders in 
most large companies, advocating 
and taking action to support a more 
equitable workplace.”

     
— ANDREA PFENNING, BNY MELLON 



BNYMELLON.COM

BNY Mellon 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. This material and any products and services 
may be issued or provided under various brand names of 
BNY Mellon in various countries by duly authorized and 
regulated subsidiaries, affiliates, and joint ventures of BNY 
Mellon, which may include any of those listed below: 

The Bank of New York Mellon, a banking corporation 
organized pursuant to the laws of the State of New York, 
whose registered office is at 240 Greenwich St, NY, NY 
10286, USA. The Bank of New York Mellon is supervised 
and regulated by the New York State Department of 
Financial Services and the US Federal Reserve and is 
authorized by the Prudential Regulation Authority (PRA) 
(Firm Reference Number: 122467). 

In the U.K., a number of services associated with BNY 
Mellon Wealth Management’s Family Office Services – 
International are provided through The Bank of New York 
Mellon, London Branch.  The Bank of New York Mellon 
also operates in the UK through its London branch (UK 
companies house numbers FC005522 and BR000818) at 
One Canada Square, London E14 5AL and is subject to 
regulation by the Financial Conduct Authority (FCA) at 
12 Endeavour Square, London, E20 1JN, UK and limited 
regulation by the PRA at Bank of England, Threadneedle 
St, London, EC2R 8AH, UK. Details about the extent of our 
regulation by the PRA are available from us on request.

Investment management services are offered through 
BNY Mellon Investment Management EMEA Limited, 
BNY Mellon Centre, One Canada Square, London E14 
5AL, which is registered in England No. 1118580 and 
is authorised and regulated by the Financial Conduct 
Authority. Offshore trust and administration services are 
through BNY Mellon Trust Company (Cayman) Ltd.

BNY Mellon Fund Services (Ireland) Limited is regulated by 
the Central Bank of Ireland. 

The Bank of New York Mellon SA/NV, a Belgian public 
limited liability company, with company number 
0806.743.159, whose registered office is at 46 Rue 
Montoyerstraat, B-1000 Brussels, Belgium, authorised 
and regulated as a significant credit institution by the 
European Central Bank (ECB), under the prudential 
supervision of the National Bank of Belgium (NBB) and 
under the supervision of the Belgian Financial Services and 
Markets Authority (FSMA) for conduct of business rules, a 
subsidiary of The Bank of New York Mellon.

The Bank of New York Mellon SA/NV operates in Ireland 
through its Dublin branch at Riverside II, Sir John 
Rogerson's Quay Grand Canal Dock, Dublin 2, D02KV60, 
Ireland and is registered with the Companies Registration 
Office in Ireland No. 907126 & with VAT No. IE 9578054E. 
The Bank of New York Mellon SA/NV, Dublin Branch is 
subject to limited additional regulation by the Central 
Bank of Ireland at New Wapping Street, North Wall Quay, 
Dublin 1, D01 F7X3, Ireland for conduct of business rules 
and registered with the Companies Registration Office in 
Ireland No. 907126 & with VAT No. IE 9578054E. 

The Bank of New York Mellon SA/NV operates in 
Germany as The Bank of New York Mellon SA/NV, Asset 
Servicing, Niederlassung Frankfurt am Main, and has 
its registered office at MesseTurm, Friedrich-Ebert-
Anlage 49, 60327 Frankfurt am Main, Germany. It is 
subject to limited additional regulation by the Federal 
Financial Supervisory Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht, Marie-Curie-Str. 24-28, 
60439 Frankfurt, Germany) under registration number 
122721.

The Bank of New York Mellon SA/NV operates in 
the Netherlands through its Amsterdam branch at 
Strawinskylaan 337, WTC Building, Amsterdam, 1077 
XX, the Netherlands. The Bank of New York Mellon SA/
NV, Amsterdam Branch is subject to limited additional 
supervision by the Dutch Central Bank (“De Nederlandsche 
Bank” or “DNB”) on integrity issues only (registration 
number 34363596). DNB holds office at Westeinde 1, 1017 
ZN Amsterdam, the Netherlands. 

The Bank of New York Mellon SA/NV operates in 
Luxembourg through its Luxembourg branch at 2-4 rue 
Eugene Ruppert, Vertigo Building – Polaris, L- 2453, 
Luxembourg. The Bank of New York Mellon SA/NV, 
Luxembourg Branch is subject to limited additional 
regulation by the Commission de Surveillance du Secteur 

Financier at 283, route d’Arlon, L-1150 Luxembourg for 
conduct of business rules, and in its role as UCITS/AIF 
depositary and central administration agent.

The Bank of New York Mellon SA/NV operates in France 
through its Paris branch at 7 Rue Scribe, Paris, Paris 75009, 
France. The Bank of New York Mellon SA/NV, Paris Branch 
is subject to limited additional regulation by Secrétariat 
Général de l’Autorité de Contrôle Prudentiel at Première 
Direction du Contrôle de Banques (DCB 1), Service 2, 61, 
Rue Taitbout, 75436 Paris Cedex 09, France (registration 
number (SIREN) Nr. 538 228 420 RCS Paris - CIB 13733). 

The Bank of New York Mellon SA/NV operates in Italy 
through its Milan branch at Via Mike Bongiorno no. 13, 
Diamantino building, 5th floor, Milan, 20124, Italy. The 
Bank of New York Mellon SA/NV, Milan Branch is subject 
to limited additional regulation by Banca d’Italia - Sede di 
Milano at Divisione Supervisione Banche, Via Cordusio no. 
5, 20123 Milano, Italy (registration number 03351).

The Bank of New York Mellon SA/NV operates in Denmark 
as The Bank of New York Mellon SA/NV, Copenhagen 
Branch, filial af The Bank of New York Mellon SA/NV, 
Belgien, and has its registered office at Strandvejen 60/5, 
2900 Hellerup, Denmark. It is subject to limited additional 
regulation by the Danish Financial Supervisory Authority 
(Finanstilsynet, Århusgade 110, 2100 København Ø).

The Bank of New York Mellon SA/NV operates in Spain 
through its Madrid branch with registered office at Calle 
José Abascal 45, Planta 4ª, 28003, Madrid, and enrolled 
on the Reg. Mercantil de Madrid, Tomo 41019, folio 185 
(M-727448). The Bank of New York Mellon, Sucursal en 
España is  registered with Banco de España (registration 
number 1573).

The Bank of New York Mellon SA/NV operates in England 
through its London branch at 160 Queen Victoria Street, 
London EC4V 4LA, UK, registered in England and Wales 
with numbers FC029379 and BR014361.  The Bank of New 
York Mellon SA/NV, London branch is authorized by the 
ECB (address above) and is deemed authorised by the 
Prudential Regulation Authority. Subject to regulation by 
the Financial Conduct Authority and limited regulation 
by the Prudential Regulation Authority. Details of the 
Temporary Permissions Regime, which allows EEA-based 
firms to operate in the UK for a limited period while 
seeking full authorisation, are available on the Financial 
Conduct Authority’s website.

The Bank of New York Mellon (International) Limited is 
registered in England & Wales with Company No. 03236121 
with its Registered Office at One Canada Square, London 
E14 5AL.  The Bank of New York Mellon (International) 
Limited is authorised by the Prudential Regulation 
Authority and regulated by the Financial Conduct 
Authority and the Prudential Regulation Authority.

Regulatory information in relation to the above BNY 
Mellon entities operating out of Europe can be accessed at 
the following website: https://www.bnymellon.com/RID. 

The Bank of New York Mellon, Singapore Branch, is subject 
to regulation by the Monetary Authority of Singapore. For 
recipients of this information located in Singapore: This 
material has not been reviewed by the Monetary Authority 
of Singapore.  The Bank of New York Mellon, Hong Kong 
Branch (a branch of a banking corporation organized 
and existing under the laws of the State of New York with 
limited liability), is subject to regulation by the Hong 
Kong Monetary Authority and the Securities & Futures 
Commission of Hong Kong. 

The Bank of New York Mellon is regulated by the 
Australian Prudential Regulation Authority and 
also holds an Australian Financial Services Licence 
No. 527917 issued by the Australian Securities and 
Investments Commission to provide financial services 
to wholesale clients in Australia.

The Bank of New York Mellon has various other branches 
in the Asia-Pacific Region which are subject to regulation 
by the relevant local regulator in that jurisdiction.

The Bank of New York Mellon Securities Company Japan 
Ltd, as intermediary for The Bank of New York Mellon. 

The Bank of New York Mellon, DIFC Branch, regulated by 
the Dubai Financial Services Authority (DFSA) and located 
at DIFC, The Exchange Building 5 North, Level 6, Room 
601, P.O. Box 506723, Dubai, UAE, on behalf of The Bank 

of New York Mellon, which is a wholly-owned subsidiary of 
The Bank of New York Mellon Corporation.

Pershing is the umbrella name for Pershing LLC (member 
FINRA, SIPC and NYSE), Pershing Advisor Solutions 
(member FINRA and SIPC), Pershing Limited (UK), 
Pershing Securities Limited (UK), Pershing Securities 
International Limited (Ireland), Pershing (Channel Islands) 
Limited, Pershing Securities Canada Limited, Pershing 
Securities Singapore Private Limited, and Pershing India 
Operational Services Pvt Ltd. Pershing business also 
includes Albridge Solutions, Inc. and Lockwood Advisors, 
Inc., an investment adviser registered in the United States 
under the Investment Advisers Act of 1940.  Pershing LLC 
is a member of SIPC, which protects securities customers 
of its members up to $500,000 (including $250,000 for 
claims for cash). Explanatory brochure available upon 
request or at 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.  

Past performance is not a guide to future performance 
of any instrument, transaction or financial structure 
and a loss of original capital may occur.  Calls and 
communications with BNY Mellon may be recorded, for 
regulatory and other reasons.

Disclosures in relation to certain other BNY Mellon group 
entities can be accessed at the following website: http://
disclaimer.bnymellon.com/eu.htm.

This material is intended for wholesale/professional clients 
(or the equivalent only), is not intended for use by retail 
clients and no other person should act upon it. Persons 
who do not have professional experience in matters 
relating to investments should not rely on this material. 
BNY Mellon will only provide the relevant investment 
services to investment professionals. 

Not all products and services are offered in all countries. 

If distributed in the UK, this material is a financial 
promotion. If distributed in the EU, this material is a 
marketing communication.

This material, which may be considered advertising, is for 
general information purposes only and is not intended to 
provide legal, tax, accounting, investment, financial or 
other professional advice on any matter.  This material 
does not constitute a recommendation or advice by BNY 
Mellon of any kind. Use of our products and services is 
subject to various regulations and regulatory oversight. 
You should discuss this material with appropriate advisors 
in the context of your circumstances before acting in 
any manner on this material or agreeing to use any of 
the referenced products or services and make your 
own independent assessment (based on such advice) 
as to whether the referenced products or services are 
appropriate or suitable for you. This material may not be 
comprehensive or up to date and there is no undertaking 
as to the accuracy, timeliness, completeness or fitness for 
a particular purpose of information given. BNY Mellon will 
not be responsible for updating any information contained 
within this material and opinions and information 
contained herein are subject to change without notice. 
BNY Mellon assumes no direct or consequential liability for 
any errors in or reliance upon this material.

This material may not be distributed or used for the 
purpose of providing any referenced products or services 
or making any offers or solicitations in any jurisdiction or 
in any circumstances in which such products, services, 
offers or solicitations are unlawful or not authorized, or 
where there would be, by virtue of such distribution, new 
or additional registration requirements.

BNY Mellon Wealth Management conducts business 
through various operating subsidiaries of The Bank of New 
York Mellon Corporation.

Any references to dollars are to US dollars unless specified 
otherwise.

This material may not be reproduced or disseminated in 
any form without the prior written permission of BNY 
Mellon. Trademarks, logos and other intellectual property 
marks belong to their respective owners.  

The Bank of New York Mellon, member of the Federal 
Deposit Insurance Corporation (FDIC). 

© 2022 The Bank of New York Mellon. All rights reserved.


