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Welcome to  
THE ALTA REPORT,

TOUCHING

of the world’s  
investable assets*

20%
SAFEKEEPING

in assets (custody and/
or administration) as the 
world’s largest custodian**

$47.8T
SE T TLING

in U.S. government 
securities daily***

$12.6T

SERVICING

average tri-party  
collateral management 
balances***

$5.7T
PROCES SING 

of U.S. dollar  
payments value***

$2.3T
FINANCING

in lendable securities***

$4.5T

MANAGING

assets under  
management1**

$2T
INVES TING

for Wealth  
Management  
clients2***

$292B

a quarterly compilation of BNY Mellon perspectives derived 
from our unique vantage point at the intersection of markets. 
Touching approximately 20% of the world’s investable assets 
gives us insight into key trends, helping you navigate the 
future arc of markets and macro developments.

Our vantage point comes from:

 * Estimated based on custody market share.
 ** For the quarter ended Dec. 31, 2023.
* ** For the quarter ended Sept. 30, 2023.
 1  Excludes assets managed outside of the Investment  

and Wealth Management business segment.
 2  Includes AUM and AUC/A in the Wealth Management  

line of business.
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Tailwinds   
for 2024?

The worst of the inflation battle may be behind us, with central banks in all  
developed economies except Japan looking set to pivot to rate cuts this year.  
Investors appear to be pulling cash off the sidelines and extending duration in bonds  
while being short the U.S. dollar.

Our economists agree with markets that U.S. rate cuts will come this year, but they  
are unlikely to be as deep as what is priced in. Investors should note the potential for  
further rate volatility ahead and the risk of rising yields if those cuts do not materialize.  
And even if the U.S. achieves a soft landing, there could still be some potential for a  
global recession.

Europe already seems to be heading into recession, and the U.K. continues to battle  
stubborn inflation. It is unclear how quickly their central banks will cut rates, but  
the European Central Bank is likely to go first. Meanwhile, China is looking to fiscal  
stimulus to boost its economy in 2024, but is still dealing with a property hangover.

Our iFlow strategists have favored U.S. equities over other developed markets but with 
valuations high, 2023-like returns may be out of reach. Overall, the backdrop seems to  
augur well for high-quality fixed income, given slowing economic activity, and investors  
have already been extending duration ahead of anticipated rate cuts. 

Geopolitical headwinds, worsening government deficits and a number of important  
elections may prove additional catalysts for volatility this year. Some four billion  
people, roughly half of the world, will head to the polls, with elections coming in  
the U.S., the U.K., the EU, India, Indonesia and Taiwan, among other places. 
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HOP ING FOR A U.S .  S OF T L A NDING
The U.S. remains the macro bright spot, with market 
consensus calling for a soft landing and below-trend 
growth. One of our senior economists, Shamik  
Dhar, believes there is a 40% probability of a U.S. 
recession in 2024, which is lower than consensus. 

As for the pivot toward rate cuts, it now appears  
to be a question of when, not if. Investors increased  
the duration of their U.S. fixed-income holdings in the 
fourth quarter, anticipating that rates had peaked. 
However, the market seems to be getting ahead of  
itself on both the timing and extent of those potential 
cuts; aggressive easing is unlikely in the absence of 
macroeconomic distress. In the view of Vincent  
Reinhart, another one of our senior economists, the  
first rate cut may be slightly later than the market 
expectation of this spring, possibly as late as the fall.

Meanwhile, our macro strategist John Velis believes the 
Federal Reserve could shave 100 basis points off the 
federal funds rate this year, reaching a range of 4.25%-
4.5% by year end, and that the 10-year Treasury yield will 
likely rise to 5%, if not higher, in 2024 due to concerns 
over the additional supply of Treasury issuance.

When the Fed  
may ease

Where to put  
the chips

Source: BNY Mellon’s Dreyfus  
and Mellon, divisions of Mellon 
Investments Corporation 

Late in the  
year, if at all 50%

Mid-year 35%

Easy Landing
The market may be getting ahead of itself on the timing and extent  
of rate cuts.

Early in  
the year 15%

Global Macro

*Scored holdings represents the aggregate real money exposure to each currency relative to the 
aggregate magnitude of those holdings over the past year. Trade-weighted USD positioning measures 
aggregate proprietary FX holdings indicators for the 26 currencies in the trade-weighted U.S. dollar 
index using weights provided by the Federal Reserve that reflect the level of bilateral trade between 
each country and the U.S. 
Source: BNY Mellon iFlow 
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Trade-weighted dollar holdings have fallen.
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back demand for the dollar. Counteracting this is the 
potential for investor outflows from dollar-denominated 
assets if confidence sours further in Congress’s ability  
to lower government deficits.

B UL L ISH ON Y EN 
Our institutional clients have taken  
out a moderately long position in  
the Japanese yen over the last  
few months. This comes amid  
expectations that the Bank of  
Japan (BoJ) will introduce policy  
shifts in 2024 by raising domestic  
interest rates.

In 2023, the BoJ signaled policy loosening by 
recharacterizing its previous 1% cap on 10-year 
Japanese government bond yields as just a reference 
point. Our strategist Bob Savage sees the BoJ ending  
the policy completely in early 2024, and also exiting 
negative interest rates by raising them 10 basis points  
to 0% and then increasing rates to 0.4% before the  
end of 2024.

Most of the clients we price options trades for are 
positioned for dollar/yen to fall below 140 before year- 
end. If USD/JPY were to fall meaningfully by year-end, 
they could potentially sell or exercise their options 
profitably, and buy back dollars at a reduced cost.
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Going to Japan
Overseas investors were buying into the Japanese yen in 2023.
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*Five-day exponential moving average of asset holdings divided by 260-day mean magnitude  
of asset holdings.
Source: BNY Mellon iFlow 
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D OL L A R M AY H AV E P E A K ED
Cooling inflation and rising expectations for Fed  
rate cuts spurred a wave of U.S. dollar (USD) selling  
in the fourth quarter. The yen (JPY) rallied against  
the dollar, and our head macro strategist, Bob  
Savage, believes that it could strengthen, possibly 
pushing USD/JPY down to 100 by year-end. 

He also believes dollar weakening is not likely to be 
significant, even after the Fed cuts rates. It is also 
possible that the dollar could strengthen temporarily  
in the first quarter, given the strength of the U.S. 
economy relative to Europe and the U.K.

Worsening geopolitics or any sharp slowing of the U.S. 
economy that hurts global growth could quickly bring 
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ECB T O C U T BEFORE B oE
ECB officials said recently that recession is likely, 
and our corporate bond flows in Europe already 
reflect souring investor sentiment toward certain 
eurozone economies. Our iFlow team believes weak 
manufacturing will spur the ECB to cut rates in April, 
possibly before the Bank of England (BoE) and Fed  
do. If that happens, the euro would likely depreciate 
against the U.S. dollar, the Australian dollar and the 
pound, among other currencies.

Germany looks especially weak, with higher energy 
prices driven by Russia’s invasion of Ukraine and 
low expectations for its automotive sector. German 
corporate bond flows plummeted in late September, 
our iFlow data show, but despite this, they are still 
performing better than Italy’s.

The U.K., as a services-based economy, is treading 
water but is still experiencing higher inflation than 
many of its regional peers, with our senior economist 
Shamik Dhar seeing rate cuts in the U.K. after this 
spring. Meanwhile, our iFlow data shows clients started 
increasing their U.K. gilt holdings last spring and are 
still maintaining most of those positions.

T O O BE A R ISH OV ER CHIN A
A modest recovery in China is possible in 2024. Although 
the yuan was underheld by our overseas institutional 
investor clients last year, iFlow data shows that in 
December, Chinese sovereign bonds had their two best 
weeks of inflows since August 2021.

For now, however, foreign net flows into China equities 
are essentially flat, and cumulative China-based bond 
and equity holdings (onshore and offshore) are now back 
at 2020 levels. Our macro strategist Geoff Yu believes 
that markets are possibly too bearish at current levels, 
even with household demand subdued and property-
sector issues to work through. These and other factors 
were likely behind the substantial outflows in 2023 from 
Chinese corporate bonds (roughly 20% are in real estate), 
but he believes Beijing is unlikely to allow systemic risks 
to grow in its real estate market.  

Yu sees China’s growth rate rising to 5% and the yuan  
not facing material depreciation pressure in the current 
cycle. He also expects the economy to escape deflation, 
but other traditional growth areas for the global 
economy, such as outbound tourism and commodity 

Apr Aug OctFeb Jun Dec

1.4

0.2

1

0.4

0.6

-0.2

-0.4

0

1.2

Dec

20232022C
um

ul
at

iv
e 

S
co

re
d 

Fl
ow

,*
 2

0-
D

ay
 M

ov
in

g 
A

ve
ra

ge
 

0.8

*A scored flow is an exponential moving average asset flow, normalized by trailing asset 
flow standard deviation, where asset flow is daily net aggregate trading. 
Source: BNY Mellon iFlow 

Germany Italy

-0.6

Recession Risk
Our clients are selling German and Italian  
corporate bonds.

demand, to remain weak. The Chinese government was 
late in expanding its budget deficit last year, so this 
could stimulate equities but will likely weigh on the bond 
market and the yuan near term.

MMFs L ENG T HEN HOL DING S 
Institutional Government and Treasury money-market 
funds (MMFs), which represent the largest segment  
of the roughly $6 trillion in assets invested in the space, 
significantly extended their weighted average maturities 
(WAMs) in the fourth quarter to protect their yields and 
remain highly competitive versus other liquidity 
instruments if the Fed begins to cut interest rates. 

Government money-market fund data from our Dreyfus 
platform show those funds’ median WAMs had increased 
to 36 days at the end of November, up from 27 days at  
the end of the third quarter, amid growing consensus that 
the Fed had finished rate hikes. (Typically, these funds’ 
WAMs only move one to two days a month.) Across the 
industry, for funds that allow repo, Treasury and agency 
securities, holdings exceeding 90 days in duration rose to 
13% from 9% from September to October, also signaling 
their comfort that rates have peaked.

When the Fed begins cutting interest rates, certain 
liquidity investors may rotate back into MMFs, given that 
Treasury bills and repos should immediately reflect the 
expectation of lower rates or reset lower.

Fixed Income

*Weighted Average Maturity
Source: BNY Mellon Liquidity Services and Dreyfus, as of Nov 23, 2023
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Got Mojo
Foreign investors are finally returning to China’s sovereign bond market.

*A scored flow is an exponential moving average asset flow, normalized by trailing asset 
flow standard deviation, where asset flow is daily net aggregate trading.  
Source: BNY Mellon iFlow 
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C A SH SE T T O UNDERP ERFORM  
With the Fed likely at peak rates, many ultra-high-net-
worth clients  are already reducing excess cash in their 
portfolios and adding duration in bonds. This has the 
potential to not only lock in high income for a number of 
years, but also benefit from a rally that typically takes 
place in bond prices at the end of rate-hiking cycles. 

The average percentage of wealth accounts holding  
more than 5% in cash within our Wealth Management 
business has halved in the past year, reaching its  
lowest levels since 2021. 

Historically, when Fed rates peaked, investors have  
on average earned more attractive returns in short-  
and intermediate-term municipal bonds on an  
after-tax basis than in Treasury bills, assuming  
a 40% federal tax rate and using the last three  
tightening cycles as a general guide.

CD s GE T A J OLT 
Certificates of deposit (CDs) grew in popularity among 
our retail and institutional clients in 2023, our Pershing 
execution and clearance data show, especially now 
that banks are generally willing to pay significantly 
more yield to attract stickier deposits. Pershing’s sales 
of 0-1 year CDs during 2023 were almost double the 
comparable period in 2021, our clearance data show.

Banks began offering higher CD rates as a way to draw 
in stable deposit flows after the collapse of Silicon 
Valley Bank in March. In October, the average annual 
percentage yield (APY) on a one-year CD on our Pershing 
clearance platform was 5.5%, up from just 0.13% in 
January 2022, increasing CDs’ attractiveness relative  
to Treasury bill yields.

DIP P ING B ACK IN T O D UR AT ION
Real-money investors, institutions that tend to  
invest for the long haul, ended up being steady  
buyers of Treasurys in 2023. Through iFlow, we  
observed them buying longer-duration Treasurys  
when 10-year yields hit 4.5% in August, seemingly  
eager to catch the rally in bonds that tends to follow 
peak rates. They then mostly exited those positions  
in September, only to return when yields hit a 5% 
intraday high, and they were able to ride the rally  
that followed. More recently, however, real money  
has been buying all across the curve. 

U.S. corporate pension plans we service above  
$1 billion in assets have added duration as well, 
increasing their U.S. longer-end fixed-income  
holdings by 19% in September and another 1% in 
October alone, while reducing short-end U.S. fixed 
income assets by 2.58% and 0.72% in September  
and October, respectively.
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*A scored flow is an exponential moving average asset flow, normalized by trailing asset 
flow standard deviation, where asset flow is daily net aggregate trading. 
Source: BNY Mellon iFlow 

Duration Dominates
U.S. Treasury flows show investors are extending duration.

1-3 Years 3-5 Years 5-7 Years 7-10 Years 10+ Years

RE TA IL FIN A NCI A L A DV IS OR S  
E X T END D UR AT ION 
Retail advisors moved early to extend the duration 
of their clients’ portfolios, investing in long-duration 
ETFs even when they had realized negative returns 
through most of 2023. Our retail broker-dealer data 
from four major U.S. wirehouses show financial 
advisors favored vehicles like the iShares 20+ Year 
Treasury Bond ETF “TLT” and the Vanguard Long-Term 
Treasury ETF “VGLT,” specifically.

Short- and ultrashort-duration fixed income saw 
significant outflows in the third quarter, with eight  
out of the top 10 fixed income outflows in our data 
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CD Comeback
Purchases of certificates of deposit have risen as banks offer  
better yields.
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coming from ETFs bearing that focus. Meanwhile,  
the longest-duration government ETFs captured  
35% of net inflows. 

Longer-duration investments may suggest a focus 
on capital appreciation and a desire to lock in higher 
yields, versus taking on the reinvestment risk in the 
short-term portion of the curve.

*Trailing 12 Month Positive Net Sales, as of Sep 2023.

Source: BNY Mellon Growth Dynamics, as of Dec 7, 2023
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Janus Henderson  
Mortgage-Backed  

(JMBS)

Janus Henderson  
AAA CLO (JAAA)

JPMORGAN Ultra  
Short Income (JPST)

Shares Treasury Floating  
Rate Bond (TFLO)

Vanguard Long-Term  
Corporate Bd (VCLT)

Vanguard Long-Term  
Bond (BLV)

Vanguard  
Long-Extended 
Duration (EDV)

Vanguard Total  
International Bond (BNDX)

SPDR Blmbrg  
1-3 Mth  

T-Bill (BIL)

First Trust Enhanced 
Short Maturity (FTSM)

iShare 20+ Year  
Treasury Bond (TLT)

iShare 10-20 Year 
Treasury Bond (TLH)

iShare U.S. 
Treasury Bond ETF 

(GOVT)

7
6.

5
6

5.
5

5
4.

5
4

3.
5

3
2.

5

-3 0 3 6 9 12 15 18 21 24

MOR T G AGE-B OND L IQ UIDI T Y  
FA L L S T O 3Y R L OW S
A new liquidity score developed by our Buy-Side  
Trading Solutions team shows that liquidity in  
agency mortgage-backed securities (MBS) was  
back to its lowest point in more than three years.* 

Excluding the Covid period, it was at five-year lows. 

The liquidity score factors in such metrics as the 
percentage of brokers offering the best quotes, the 
difference between the best and worst quotes and  
the time it takes for brokers to price trades.

These results matched what our traders have seen in 
the market, as older MBS pools with 2% to 3% coupons 
have languished now that newer mortgage pools offer 
6%-7% coupons. The time it takes for brokers to come 
back with a price is at a one-year low, according to our 
analysis, and the aggressiveness of broker bids is close  
to five-year lows. The spread between best and worst 
pricing has also widened, and the frequency of missing 
quotes is close to the lows for the year in 2023. 
*BTS data we analyzed ranged from 2019-2023.
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Languishing Liquidity
Our measure of mortgage-backed securities liquidity has fallen  
to a three-year low.
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*Liquidity score is a proprietary measure of liquidity using defined metrics such as percentage  
of best quotes, time to quote and percentage of missing quotes.
Source: Buy-Side Trading Solutions, offered by BNY Mellon Capital Markets, LLC, as of Nov 24, 2023
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L A R GE- C A P E T Fs ,  SM A s E XCEL 
U.S. retail broker dealers overwhelmingly favored 
equity ETFs and Separately Managed Accounts  
(SMAs) over mutual funds in the third quarter, and 
within ETFs, the large-cap equities blend was the  
most popular investment style. Large-cap blend 
investment products captured three of the top 10 
wirehouse rankings by investment style for the third 
quarter, and three large blend styles—index ETFs 
(42%), smart beta ETFs (26%) and large blend Direct 
Index SMAs (25%)—made up 94% of large blend net 
sales in the third quarter.

Overall, U.S. equity mutual funds represented 68%  
of all outflows in the quarter, as flows into U.S.  
equity ETFs and SMAs accounted for 24% and 15%  
of inflows, respectively. The big attraction of ETFs 
continued to be their flexibility and having lower  
fees than mutual funds, while the growing interest  
in tax-efficient Direct Index styles drove 75% of U.S. 
equity SMA flows. Wirehouse take-up of SMAs in  
the quarter reached their highest levels since the  
first quarter of 2022.

Equities

Core Competency
Large-cap blends and intermediate government fixed income lead  
the top-ranked strategies.

Source: BNY Mellon Growth Dynamics, as of Sep 30, 2023

Large Blend (Index ETF) 7.0%

Large Blend (Direct Index SMA) 4.3%

Asset Allocation (SMA) 5.5%

Laddered Muni (SMA) 4.2%

Intermediate Government (Index ETF) 4.6%

Long Government (Index ETF) 4.1%

Large Blend (Smart Beta ETF) 4.3%

Intermediate Muni (SMA) 4.0%

Intermediate Core-Plus Bond (MF) 4.3%

Multisector Bond (MF) 3.6%

L ATA M EMs L O SE SHINE 
Our data show that institutional 
clients, who have been very  
overweight Latin American equities  
and currencies in 2023, are starting  
to de-risk by reducing some of those  
exposures and adding to their hedges.  
The reasoning appears to be the rate cuts  
that have swept the region (except Mexico)  
as well as the deteriorating commodity 
outlook with copper, lithium and soy  
prices collapsing.

However, iFlow saw a rising interest in local bonds  
in the third quarter (Colombia, Chile, Brazil and Mexico 
sovereign bonds) on account of low local inflation and 
higher rates relative to developed markets. For much  
of the second half of 2023, LatAm currencies especially 
the Mexican peso (MXN) and Colombian peso (COP)  
have also been popular among so-called carry traders 
who borrow in low-yielding currencies like the Swiss 
franc and invest in higher-yielding ones. More recently, 
high-yielding central and eastern European currencies 
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such as the Hungarian forint (HUF) also benefitted, 
whereas APAC currencies (except for the Indonesian 
rupiah and the Indian rupee, which are high yielding) 
sold off. 
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Source: BNY Mellon iFlow

Losing Luster
Clients are reducing some of their holdings of LatAm currencies.

OUR TAKE

T HE SK INN Y ON OBE SI T Y DR U G S 
Our Newton analysts are taking a  
contrarian view on the obesity-drug 
craze. Its healthcare team started buying 
a group of 20 stocks that they believed 
could outperform on account of what  
they see as a market overreaction, 
starting from when they were trading at 
roughly 15% below their 10-year average 
historical valuations in late October. 
Valuations rose 8.7% from Sept. 30  
to Dec. 20. 

These analysts believe that markets  
are overly optimistic about the long-term 
cardiovascular benefits that these  
drugs will bring. Their analysis suggests 
that high drug costs will be a barrier to 
adoption, while side effects will limit 
duration of treatment. That is why the 
team is buying up discounted stocks  
of companies serving diabetes, 
cardiovascular disease and other  
obesity-related diseases.

Market Structure 

M A RK E T BEHIND ON T+1 
Analysis of our U.S. custody base shows that  
roughly a third of trades settled by DTCC may  
face issues in preparation for the settlement  
cycle reduction to trade date plus one day (“T+1”).  
The data show that about 25% of client transactions  
need to adjust their workflows to meet the new 
settlement cutoffs. Another roughly 9% would  
need significant operating model changes by late  
May to meet the new deadlines. Only two-thirds of 
client trades currently meet the future deadlines.

Settlement failures could impact the entire trade 
lifecycle, affecting agent lending, cash management, 
repo pricing and bank balance sheets. Rather than 
increasing credit exposure to banks, clients may  
have to borrow in overnight repos to cover any  
residual balances on their books and settle in the  
T+1 timeframe, lowering repo availability and driving  
up costs. Given all this, market participants might  
want to prioritize preparations for the new standard.

Source: BNY Mellon Asset Servicing,  
data as of November 2023

of trades are received 
before future trading 
day cutoff

25%

of trades are received 
more than one day 
after future cutoff9%

66%

of trades are received 
hours after future 
cutoff

Tough Timing
Current U.S. eligible transactions by time of settlement receipt show 
many clients may not be ready for T+1.

66%

25%

9%

A L L O C AT IONS T O HED GE F UND S SHIF T 
Some 49% of U.S. institutional asset allocators  
with assets under management of $100 million  
to $100 billion, polled by Pershing Institutional  
Solutions in December, said that they would add  
new investment managers. Reasons included 
replacing existing strategies with better performing 
ones and growing their exposures to strategies that  
are uncorrelated with broader markets. Furthermore, 
21% of respondents said they are adding hedge-fund 
strategies to their portfolios, and 19% said they  
are replacing underperforming managers with new 
managers within the same strategy.

Institutional asset managers are also considering 
resizing their allocations to hedge funds, with some 
firms increasing and others decreasing. Private equity 
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For more information, email: 
TheAltaReport@bnymellon.com

$4.6TR**

Cleared Uncleared

*Daily average cash market trading volume, February to September 2023.
**Does not include transactions in the Fed’s reverse repo program (RRP).
Source: BNY Mellon Clearance and Collateral Management

In and Out
The majority of the U.S. Treasury market will be centrally cleared,  
with few exceptions.

Trade-weighted dollar holdings have fallen.

CASHPOST-MANDATE REPOS
$716B*

FICC member  
transactions with clients 
such as hedge funds and 

asset managers

Excluded: central banks, 
sovereign entities, international 
financial institutions or natural 

persons, interaffiliate trades, and 
state and local government repos

 

 

Trades between 
dealers and on 

interdealer platforms

All 
Repos

Dealer to 
customer

The final rule also includes a few new exemptions:  
cash trades by hedge funds and leveraged accounts, 
some inter-affiliate repos, and repos by state and  
local governments will not have to be cleared. 
Participants have two years to comply (December  
2025 for cash trades and June 2026 for repo).

Some were expecting that the final rule would include  
a requirement for minimum margins for repos for  
all market participants. Under the rule, only FICC 
members must post margin to the central counterparty, 
but they can collect that from clients as well under new 
customer segregated accounts. The official sector may 
continue to pursue broader use of minimum margins as 
a companion to the expanded central clearing rule.

and private credit are some of the other alternative 
areas set to benefit from increased allocations, our 
survey data showed, while many respondents pointed 
out the large opportunity with hedge funds targeting 
munis. Where decreases are being considered, the top  
areas are public-market strategies, including long-only 
equities and long-only fixed income. This could be 
another sign of the move away from public markets  
and into private ones.

A L L CL E A RED UP
The U.S. finalized a rule in December that will expand 
central clearing for Treasurys by requiring the vast 
majority of cash and financing trades to be novated  
to a central counterparty. Market participants  
continue to digest the roughly 400-page final rule  
and its implications, but broadly speaking, it will 
change the way the market functions and how  
trades are priced. 

In the $700 billion-per-day market for routine 
purchases and sales of cash Treasurys, virtually all 
trades between dealers and those conducted on 
interdealer broker platforms will need to be routed 
through a central counterparty for clearing. In the  
$4.5 trillion-per-day repo financing market, where 
roughly a quarter of all private activity is centrally 
cleared, nearly all transactions will require central 
clearing, except those with exempt counterparties  
such as central banks.

09   |   THE ALTA REPORT. 



Disclaimer and Disclosures

BNY Mellon is the corporate brand of The Bank of New York Mellon Corporation and may be used as a generic 
term to reference the corporation as a whole and/or its various group entities. 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:
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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).
The Bank of New York Mellon operates in the UK through its London branch (UK companies house numbers 
FC005522 and BR000818) at 160 Queen Victoria Street, London, EC4V 4LA and is subject to regulation by the 
Financial Conduct Authority (“FCA”) at 12 Endeavour Square, London, E20 1JN and limited regulation by the 
PRA at Bank of England, Threadneedle St, London, EC2R 8AH. Details about the extent of our regulation by the 
PRA are available from us on request.
The Bank of New York Mellon operates in Germany through its Frankfurt am Main branch (registered in 
Germany with Registration No. HRB 12731) at Friedrich-Ebert-Anlage 49, 60327 Frankfurt am Main, Germany. 
It is under the supervision of the German Central Bank and the Federal Financial Supervisory Authority 
(Bundesanstalt für Finanzdienstleistungsaufsicht, Marie-Curie-Str. 24-28, 60439 Frankfurt, Germany) under 
registration number 10100253.
The Bank of New York Mellon SA/NV, a Belgian limited liability company, registered in the RPM Brussels with 
company number 0806.743.159, whose registered office is at Boulevard Anspachlaan 1, B-1000 Brussels, 
Belgium, authorized and regulated as a significant credit institution by the European Central Bank (“ECB”) 
at Sonnemannstrasse 20, 60314 Frankfurt am Main, Germany, and the National Bank of Belgium (“NBB”) 
at Boulevard de Berlaimont/de Berlaimontlaan 14, 1000 Brussels, Belgium, under the Single Supervisory 
Mechanism and by the Belgian Financial Services and Markets Authority (“FSMA”) at Rue du Congrès/
Congresstraat 12-14, 1000 Brussels, Belgium for conduct of business rules, and is 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 through its Frankfurt branch “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 supervision 
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 Claude 
Debussylaan 7, 1082 MC Amsterdam, 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 
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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 Tuborg Boulevard 
12, 3. DK-2900Hellerup, 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).
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.
UK Financial Promotion Disclosure: This communication is being issued by Bank of New York Mellon 
Corporation to, and/or is directed at, persons to whom it may lawfully be issued or directed at under the 
United Kingdom (“UK”) Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the 
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Markets Act 2000 Act (the “Act”) and certain persons having professional experience in matters relating to 
investments. The products/services referenced in this communication are only available to such persons in 
the UK and this communication must not be relied or acted upon by any other persons in the UK.
For clients located in Switzerland  The information provided herein does not constitute an offer of financial 
instrument or an offer to provide financial service in Switzerland pursuant to or within the meaning of the 
Swiss Financial Services Act (“FinSA”) and its implementing ordinance. This is solely an advertisement 
pursuant to or within the meaning of FinSA and its implementing ordinance. This contains an advertisement 
pursuant to or within the meaning of FinSA and its implementing ordinancePlease be informed that The Bank 
of New York Mellon and The Bank of New York Mellon SA/NV are entering into the OTC derivative transactions 
as a counterparty, i.e. acting for their own account or for the account of one of their affiliates. As a result, 
where you enter into any OTC derivative transactions with us, you will not be considered a “client” (within the 
meaning of the FinSA) and you will not benefit from the protections otherwise afforded to clients under FinSA.  
Accordingly, this should not be considered an advertisement pursuant to or within the meaning of FinSA and 
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The Bank of New York Mellon, Singapore Branch, is subject to regulation 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.
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 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 subsidiaries, affiliates, branches and representative office 
in the Asia-Pacific Region which are subject to regulation by the relevant local regulator in that jurisdiction.
The Bank of New York Mellon, Tokyo Branch, is a licensed foreign bank branch in Japan and regulated by 
the Financial Services Agency of Japan. The Bank of New York Mellon Securities Company Japan Ltd. is a 
registered type 1 financial instruments business operator in Japan and regulated by the Financial Services 
Agency of Japan.
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.
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 (but shall not be considered advertising under the laws and 
regulations of Brunei, Malaysia or Singapore), 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 
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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.
Money market fund shares are not a deposit or obligation of BNY Mellon.  Investments in money market funds 
are not insured, guaranteed, recommended or otherwise endorsed in any way by BNY Mellon, the Federal 
Deposit Insurance Corporation or any other government agency. Although a money market fund seeks to 
preserve the value of your investment at $1.00 per share, fund shares are subject to investment risk and your 
investment may lose value. Money market fund yield performance represents past performance, which is no 
guarantee of future results and investment returns will fluctuate. Before investing, investors should carefully 
consider the investment objectives, risks, charges, tax impact and expenses of the fund that are explained in 
each fund’s prospectus. The following factors, among many, could reduce any one fund’s income level and/or 
share price: interest rates could rise sharply, causing the value of the fund’s investments and its share price 
to drop; interest rates could drop, thereby reducing the fund’s yield; any of the fund’s holdings could have 
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entities or sectors) or natural disasters—that may weaken a country’s securities markets. Country risk 
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Foreign-currency denominated securities are subject to fluctuations in exchange rates that could have 
an adverse effect on the value or price of, or income derived from, the investment. Investments in foreign 
instruments are subject to the risk that the value of a foreign investment will decrease because of unfavorable 
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Services provided in the United States by BNY Mellon Capital Markets, LLC, member of FINRA, SIPC and a 
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and regulated by the New York State Department of Financial Services and the US Federal Reserve and 
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Companies House numbers FC005522 and BR000818) at 160 Queen Victoria Street, London, EC4V 4LA and 
is subject to regulation by the FCA at 12 Endeavour Square, London, E20 1JN and limited regulation by the 
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States and the United Kingdom.
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above.  We would be happy to provide you with additional market information upon request (we shall have 
no responsibility for the accuracy of any market information provided).  The Bank of New York Mellon is not 
an investment advisor and is not providing you with investment advice.  If you require investment advice, 
please consult with an investment advisor. Investments in securities, including mutual funds, (i) are not FDIC 
insured, (ii) are not bank-guaranteed, and (iii) may lose value.
The content on this website has been prepared by members of the sales and/or trading department of 
The Bank of New York Mellon. The content on this website does not constitute a research report and is not 
produced or distributed by any strategy department, by any research department or any registered research 
analysts. Any opinions expressed in the commentary on this website are solely those of the author, who is 
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or trading strategy may be contrary to permitted activity in such jurisdiction, and should not be construed 
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covered by U.S. Commodity Futures Trading Commission rules) for the purchase or sale of any security or 
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“Newton” and/or the “Newton Investment Management” brand refers to the following group of affiliated 
companies: Newton Investment Management Limited (NIM) and Newton Investment Management North 
America, LLC (NIMNA). NIM is incorporated in the United Kingdom (Registered in England no. 1371973) and 
is authorized and regulated by the Financial Conduct Authority in the conduct of investment business. Both 
Newton firms are registered with the Securities and Exchange Commission (SEC) in the United States of 
America as an investment adviser under the Investment Advisers Act of 1940. Newton is a subsidiary of The 
Bank of New York Mellon Corporation.

BNY Mellon Securities Corporation, 240 Greenwich St., New York, NY 10286.

MRS: CC-471555-2023-12-19

BNY Mellon Investment Management is one of the world’s leading investment management organizations, 
encompassing BNY Mellon’s affiliated investment management firms 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.

BNY Mellon Securities Corporation, 240 Greenwich St., New York, NY 10286.

MRS: CC-471559-2023-12-19

In the UK., 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 BNY Mellon Centre, 160 Queen Victoria Street, London EC4V 4LA, UK 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 The 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.

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

MRS: CC-472823-2023-12-21
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