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Welcome to  
THE ALTA REPORT.

Data as of June 30, 2023

TOUCHING

of the world’s  
investable assets

20%
SAFEKEEPING

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

$46.9T
SE T TLING

in U.S.  
government  
securities daily

$12.3T

SERVICING

in U.S. and  
international  
collateral

$6T
PROCES SING 

of U.S. dollar  
payments daily

$2.4T
FINANCING

in lendable  
securities

$4.5T

MANAGING

in assets for our  
asset & wealth  
management clients

$1.9T
INVES TING

in client wealth 
management assets

$286B

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

Our vantage point comes from:
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U.S. Fixed Income

By John Velis
FX and Macro Strategist, Americas 
BNY Mellon Markets

INS T I T U T IONS B U Y L ONG T RE A S URYS  
The institutional asset manager flows we track in our 
custody business indicate that real-money investors  
are starting to buy U.S. Treasurys at the long end of the 
curve (10yrs and above). Meanwhile, exposures to the 
belly of the curve have flattened (5-10yrs) and short-
duration exposures (less than 5yrs) are slowing 
somewhat. 

The volume of flows into shorter-dated parts of the 
Treasury market are still higher overall, in part because 
T-bill yields are very attractive, but the speed and 
intensity of flows into long duration are now doubly  
as fast as flows into short and intermediate maturities. 
Since the beginning of the year, flows into the 10yr and 
higher maturity segment of the curve have increased  
by $18.5bn our iFlow data show.

U.S. Treasury Flows by Maturity

*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 (buy/sell)
Source: BNY Mellon iFlow
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(Note that our short-end Treasury flows represented here include 
institutional investments directly into securities like T-bills and not  
flows into T-bills through money market mutual funds or ETFs.)

U.S. corporates, endowments, foundations and  
pensions with greater than $5bn to invest increased 
their allocations to long-duration Treasurys by 0.17%  
in June and by 0.21% in July, respectively, our Asset 
Strategy View dataset shows. Public defined benefit 
pension funds, which tend to match their assets to 
longer-term liabilities, are selling large cap U.S. equities 
and getting into longer duration, too, with plans 
managing less than $5bn allocating 3.55% more to 
intermediate bonds in June and downshifting short-
duration allocations by 3.88%.

SOME NON-U.S. INVESTORS SELL TREASURYS 
Amid plenty of domestic Treasury buying, our iFlow  
data show that some foreign investors have been 
liquidating their U.S. cash and short-term asset 
holdings, after a period of slowly building these 
positions when foreign-exchange hedging costs  
became more attractive. The selling was initiated in 
early June, right on the heels of the U.S. debt-ceiling 
resolution, and has been pronounced and steady 
through mid-September. 

Cross-border exposure to the U.S. Treasury market is 
down by more than $1.6bn between mid-August and 
mid-September alone, likely due to capital losses on 
these bond holdings as yields have risen. The trend is 
notable because, even with T-bill purchases becoming 
less of a concern as the U.S. Treasury refills its coffers, 
there remains a broader question as to who will buy  
the longer bonds.

Non-U.S. Investor Flows: USTs, Cash & Short-Term Assets*

*All flows are cumulative scored flows (Dec 31, 2022-Sep 15, 2023) 
Source: BNY Mellon iFlow
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(Note that our short-end Treasury flows represented here include 
institutional investments directly into securities like T-bills and not 
flows into T-bills through money market mutual funds or ETFs.)

03   |   THE ALTA REPORT. 



Treasurys accounted for 29% of our cleared fixed  
income volumes in the first eight months of 2023. 

Some 77% of that Treasury volume was in T-bills, 
compared with 70% in the same period a year earlier.  
But the shift toward shorter maturities is more 
pronounced by U.S. retail-oriented broker dealers,  
as 91% of Treasurys traded by these firms were T-bills, 
compared with 73% traded by institutional firms.

BR OK ER CIOs DR I V E RE TA IL FL OW S 
Fee-based broker dealer home office advisory platforms 
drove most of the long and intermediate government 
net inflows by retail investors we tracked over the 12 
months ended June 30. In other words, wirehouse chief 
investment officers (CIOs) and their models are directing 
a lot of retail client flows into U.S. government fixed 
income and longer duration specifically, rather than 
orders from the end clients or their advisors.

Wirehouse U.S. Government Net Sales Trailing 12Mo*

*Data from Q2 2022 to Q2 2023
Source: BNY Mellon Growth Dynamics
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Firm Discretionary/Home Office Model Rep-as-PM Commission Based Rep-as-Advisor

Short Government ETF

Short Government MF

Long Government ETF

Long Government MF

Intermediate Government ETF

Intermediate Government MF

97531-1Flows ($ bn)

FA MILY OFFICE S A RE FO C U SED ON L IQ UIDI T Y 
Data from BNY Mellon Wealth Management’s family 
office business suggests wealthy families are keeping 
their powder dry for future investing opportunities. 
As such, they continue to allocate to T-bills for their 
operating liquidity requirements, taking advantage  
of attractive yields. At the end of June, T-bill holdings  
stood at around 2% of those portfolios, double pandemic 
era allocations. Strategic liquidity allocations for family 
offices are similarly allocated at present, however they 
anticipate that as the yield curve normalizes extending 
duration will be attractive. 

T-Bills as a % of Total Family Office Portfolios*

*Source: BNY Mellon Wealth Management, Global Family Office Portfolios
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RE TA IL MORE AC T I V E IN T RE A S URYS
Our Pershing clearance platform saw a 99% year-over-
year increase in the par value of U.S. Treasurys traded  
in the secondary market by retail-oriented broker  
dealers and registered investment advisors (RIAs)  
for the first eight months of this year ($288bn  
versus $145bn). The year-over-year increase for more 
institutional-oriented dealers and hedge funds was  
only 17%. 

Retail also had more of a buying bias. Of the institutional 
Treasury trades we cleared through August this year, 80% 
were clients buying (versus 20% selling), and of the retail 
Treasury activity, 90% were buying (versus 10% selling). 

Retail Leads Buying Bias 

*Data is based on activity of ~400 broker-dealer clients, ~450 RIA clients and ~60 alts/hedge 
funds who have cleared FI trades via Pershing during the period. 
Source: BNY Mellon Pershing Clearance
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*Data from Q1 2022 to Q2 2023
Source: BNY Mellon Growth Dynamics
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In terms of the preferred vehicle for fixed income 
investing, our clients seem to favor exchange-traded 
funds (ETFs) over mutual funds. This bucks the long-
term trend, where wirehouse data we get from four major 
retail broker dealers (our Growth Dynamics platform) 
show mutual funds have historically been the favorite. 
Long and short government bond ETFs respectively 
ranked as the fourth and fifth most popular investment 
styles tracked by the platform based on net sales.

U.S. Fixed Income
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S WI T CHING REP O S
In addition to cash moving into T-bills, we are also seeing 
money market funds moving cash from the Federal 
Reserve’s reverse repo program (RRP) into cleared repos 
that we sponsor into the Fixed Income Clearing Corp. 
(FICC), where rates to date are competitive. We have seen 
balances of these cleared sponsored FICC repos rise 
300% from year-ago levels ahead of an expected clearing 
mandate for Treasury-backed repos coming this fall.

Growth in Sponsored FICC Repo Volumes

Source: BNY Mellon Securities Finance
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Our triparty dealer repo volumes, where we act as agent, 
have also grown by about 25% since the start of the year. 
This reflects the move into dealer repos away from the 
Fed’s RRP now that rates are comparatively higher in the 
open market.

Growth in BNY Mellon CCM Repo Balances YTD

*Includes FICC GCF Repo, FICC Sponsored GC and FICC Centrally Cleared Institutional Triparty
Source: BNY Mellon Clearance & Collateral Management
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Equities

INFL AT ION-REL AT ED FL OW S DECL INE
Flows into equities with a high correlation to inflation 
have dropped significantly over the past several 
months, our iFlow data show, indicating that investors 
are not expecting a resurgence in inflation. 

Instead, investors are moving into those equity industry 
sectors that tend to outperform in lower inflation 
environments, such as pharmaceuticals, insurance, 
retail and telecommunications. 

Inflation-Related U.S. Equity Flows
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*The regression coefficient describes the relationship between flows and equities that 
correlate well with inflation.                                                                                                                                                                     
Source: BNY Mellon iFlow
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L ONG BI A S IS C O OL ING
Activity in our agency securities finance book   
indicates that institutional clients (primarily U.S.  
asset managers) were lending to a marketplace  
of borrowers that were heavily short the equities  
market from 2021 to mid-2023. In May this year, that 
trend turned, and now many borrowers are long in the 
equity market, but that long bias was cooling somewhat 
as of September due to recession fears and the higher-
rates-for-longer narrative, according to data from our 
securities finance platform. As the longs increased, 
equity specials (those stock loans commanding a yield of 
more than 200bp) became concentrated in a few red-hot 
short names. 

As of late August, a third of our total U.S. equity agency 
securities finance revenues were coming from just 10 
names (including AMC, KVUE, JNJ and SIRI) out of the 
roughly 5,000 names we offer, versus a fifth at year-end.

Top 10 U.S. Equities as % of Total Revenues*

*U.S. Equity Agency Securities Finance Revenues at BNY Mellon
Source: BNY Mellon Agency Securities Finance
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A I-DR I V EN RE T URNS  
Whereas a traditional, sector-based view shows North 
American technology as the dominant contributor to 
year-to-date returns in the MSCI All-Country World 
Index, our multidimensional research platform at 
Newton Investment Management groups companies  
by business maturity, providing a unique perspective  
on drivers of the global equity market. This approach 
shows that companies exposed to the following  
secular, thematic stories within technology delivered 
outperformance during the period we analyzed: big data 
and artificial intelligence, cloud, digital transformation 
and blockchain. 

Performance of Equity Theme Baskets YTD*

*Baskets managed by Newton Investment Management (data Jan 1, 2023, to Aug 31, 2023)                                 
Source: Newton Investment Management                                                                                                                                          
Charts are provided for illustrative purposes and are not indicative of the past or future                          
performance of any BNY Mellon product.
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International
By Geoff Yu
FX and Macro Strategist for EMEA 
BNY Mellon Markets

Emerging Market Flows into Mexico, Brazil Stabilize

Source: BNY Mellon iFlow
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EMER GING M A RK E T S RE A DY FOR AC T ION 
Investors have continued to struggle to allocate  
capital to emerging markets (EM) given nominal rates 
in the U.S. are high. But with many of those countries 
having proactively anchored inflation, some EM bonds 
are now offering yields well above their domestic levels  
of inflation.

Despite decent real yields in places such as Brazil  
and Mexico, iFlow data show there is still a lack of 
interest in allocating to these markets. For example, 
quarter-to-date, our clients have net sold $307mn in 
Brazilian government bonds and $921mn in Mexican 
government bonds.

China’s weak performance is also inhibiting interest  
in EM markets. 

GE T T ING B ACK IN T O J GB s  
International investors are attempting to buy  
Japanese bonds again, anticipating improved  
returns as the Bank of Japan (BoJ) tweaks its  
yield curve control (YCC) policies, allowing yields  
on its government debt to float higher.

But there is scant evidence of conviction in the trade. 
BNY Mellon’s iFlow custody data show that two 
meaningful attempts to wade back into Japanese 
sovereign debt have been cut short because the U.S. 
dollar keeps rising and challenging the total return  
that investors can earn on those bonds relative to  
U.S. Treasurys. Clients have net sold 330bn yen worth 
of Japanese government bonds (JGBs) quarter-to-date, 
according to iFlow.

Flows into JGBs rose sharply in mid-May and interest 
stayed elevated until June 14, just before the BoJ’s 
policy meeting at which the central bank left YCC 
policy unchanged. But outflows soon followed when 
official sources indicated that there was a strong 
market view that Japan’s deflationary thinking was 
beginning to change, and JPY878.8bn left JGBs in the 
first two weeks of July, according to Flow. Even though 
the BoJ failed to adjust policy further in its September 
policy decision, the yen continues to soften.

Cumulative Flows into Japanese Govt Bonds (JGBs)

Source: BNY Mellon iFlow
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CHIN A’ S REC OV ERY IS S TA L L ING 
China’s potential economic slowdown will weigh on its 
major trading partners, perhaps in Europe and APAC 
more than the U.S. Clients bought 287bn renminbi 
worth of Chinese government and corporate bonds 
between January 2019 and February 2021, according to 
our iFlow data. Since then, the entire holding has been 
liquidated as investors react to low yields, geopolitics 
and poor economic data. The bulk of the selling 
happened between late 2021 and Q1 2023.

But more recently our iFlow data have shown China 
fixed-income flows as well as equity flows are  
roughly neutral, meaning there is limited net flow in 
both directions. 

We can see that flows into EM APAC real-estate shares, 
dominated by Chinese names, strengthened materially 
in July on stimulus hopes, but reversed sharply as those 
expectations were not realized. More recently, there 
has been a renewed stream of statements of support 
for the sector by Beijing, and flows have stabilized. 

China Corp & Govt Bond Outflows

Source: BNY Mellon iFlow
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Macro Outlook
By Shamik Dhar
Chief Economist  
BNY Mellon Investment Management

R AT E S P R O JEC T ED T O S TAY HIGH 
Some economists, including those at the IMF, believe 
that global nominal rates will return to the 2.5%-3.5% 
range after the current burst of inflation is resolved. 
But our analysis suggests that nominal rates will instead 
settle in the 4.5%-5.5% range over the next decade.

Two factors could put upward pressure on nominal rates. 
First, persistent underlying inflationary pressures are 
expected to keep central banks hawkish and benchmark 
rates higher than they were before the pandemic. 

Second, our analysis suggests there have been changes 
in the fundamental drivers of growth. Secular trends like 
technology-driven productivity growth and the green 
energy transition are changing the global economy as 
they generate higher consumption and investment costs. 

Those trends also could push up the real “neutral” rate, 
which is the rate that theoretically neither heats nor 
dampens growth. This would result in real rates settling 
at around 2.5% as we head toward 2030. The income-
earning benefits of higher nominal rates could make 
fixed income assets even more attractive. 

Contributions to Global Nominal Neutral Rate

Source: BNY Mellon Investment Management                                                                                                      
Charts are provided for illustrative purposes and are not indicative of the past or future 
performance of any BNY Mellon product.
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Policy rates around the world are probably near  
their peak. But we think there is potential for a second  
leg up in rates, not just in Europe but also in the U.S., 
where we could see one or two more rate hikes if the labor 
market remains tight. That would add to the impact of 
previous hikes, which have not yet fully filtered through.

RECE S SION S T IL L ON T HE TA BL E  
The key issue is whether central banks have done enough 
to bring inflation back to target. That looks more likely to 
be the case in the U.S. than in Europe and the U.K.

An immaculate return of inflation to 2% in the U.S. is  
far from certain, however, and some economic pain  
may be necessary. We believe there is a 50% probability  
of a U.S. recession during 2024, and if that happens,  
a global economic downturn would likely ensue. The  
rest of the world is facing even greater downside risks 
to growth, particularly in Europe, where we see an 80% 
probability of recession next year. 

While the U.S. is still growing, Europe is drifting toward 
stagflation and China is still struggling with real-estate 
problems and below-trend growth. Investors must 
consider where interest rates will settle once these 
shorter-term cyclical forces play out. Our latest research 
suggests a return to an ultra-low-rate environment is not  
in the cards.
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View from 
Washington
By Vincent Reinhart
Chief Economist & Macro Strategist, 
Mellon and Dreyfus

B A NKS WE AT HER ING T HE S T ORM 
As long as the Fed remains restrictive, we believe 
banks will continue to feel the squeeze, with the risk 
of further deposit outflows as customers favor higher 
yielding cash-like instruments such as Treasury bills. 
The Fed has left one more rate hike on the table this 
year, halved its rate-cut expectations for next year 
and may delay them until the fall of 2024. Yet we feel 
the impact is unlikely to be as severe for the banking 
industry as it was in March, when a run on deposits 
forced the closure of two U.S. regional banks. 
Financial institutions large and small have had time  
to find ways to weather the storm, such as offsetting 
small deposit outflows by paying up for large deposits.

SHU T D OWN AVOIDED.. .FOR NOW  
A government shutdown has been averted for now,  
but funding is set to run out in November. U.S. sovereign 
rating downgrades by Fitch Ratings in August and S&P 
Global Ratings 12 years earlier sounded alarms about 
the process and path of federal budgeting, with the 
agencies rightly worrying the U.S. is not organized 
enough to pay its bills on time. Now only Moody’s 
Investors Service gives the U.S. a AAA rating, which  
is potentially significant because the complete loss  
of triple-A status could have a significant impact on  
the strength of the U.S. dollar.

The potential problem escalates as the federal 
government’s bills mount: net government debt is 
already greater than nominal GDP, a circumstance 
previously only seen after world wars. 

The Takeaway
With markets digesting higher-for-longer rates, retail 
and institutional investors are putting their cash to  
work differently. Conviction about the economic outlook 
is light, and the range of potential outcomes is wide. 

T-bills are still looking attractive to both segments, 
with their relatively low risk and decent yields. But 
some institutional asset managers are locking in longer 
duration in Treasurys in the belief that rates will peak 
and start to come down. However many seem hesitant 
to make any bets on asset classes other than cash 
equivalents until there is more clarity on the macro 
picture and the timing of policy shifts in 2024.

Other regions, such as Latin America, are further  
ahead on the path to rate cuts, making them an 
interesting alternative to U.S. fixed income. Investors 
are also looking to countries where policy is going to 
drive more coupon income, such as in Japan. China’s 
economic slowdown could drag on global growth at the 
same time as the U.S. heads into a potential recession 
next year, although with the U.S. consumer strong and 
labor dynamics solid, this may be averted. 

Once again, U.S. politics cloud the picture, with Congress 
potentially impacting the operation of the government 
and a long election season already underway. 

For more information, email: 
TheAltaReport@bnymellon.com
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State of New York, whose registered office is at 240 Greenwich St, NY, NY 10286, USA. The 
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of Financial Services and the US Federal Reserve and is authorized by the Prudential 
Regulation Authority (PRA) (Firm Reference Number: 122467). 
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registration number 10100253.
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 Boulevard Anspachlaan 1, 
B-1000 Brussels, Belgium, authorized 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 
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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 additional 
regulation by the Central Bank of Ireland for Depository Services and for conduct of 
business rules. 
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 Poland as The Bank of New York Mellon 
SA/NV (Joint-stock Company) Branch in Poland with Statistical Number 524311310, whose 
registered office is at Sucha 2, 50-086 Wroclaw, Poland. The Bank of New York Mellon SA/
NV (Joint-stock Company) Branch in Poland is a non-contracting branch.
The Bank of New York Mellon SA/NV operates in the Netherlands through its Amsterdam 
branch at  Tribes SOM2 Building, 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 
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 Tuborg Boulevard 12, 3. DK-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 authorized 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 authorization, 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 BNY Mellon Centre, 160 Queen 
Victoria Street, London EC4V 4LA.  The Bank of New York Mellon (International) Limited is 
authorized 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. 
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. Please 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 its own account or for the account of one of its 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.
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, Seoul Branch, is a licensed foreign bank branch in Korea and 
regulated by  the Financial Services Commission and the Financial Supervisory Service. 
The Bank of New York Mellon, Seoul Branch, is subject to local regulation (e.g. the Banking 
Act, the Financial Investment Services and Capital Market Act, and the Foreign Exchange 
Transactions Act etc.).  
The Bank of New York Mellon is regulated by the Australian Prudential Regulation Authority 
and also hold 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, 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 
Trust (Japan), Ltd., is a licensed trust bank 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.
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 businesses also 
include Pershing X, Inc.  a technology provider, 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, (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 counsel or 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). 
Trademarks and logos belong to their respective owners. 
Investment management
This material has been provided for informational purposes only and should not be 
construed as investment advice or a recommendation of any particular investment 
product, strategy, investment manager or account arrangement, and should not serve as a 
primary basis for investment decisions.  Prospective investors should consult a legal, tax 
or financial professional in order to determine whether any investment product, strategy 
or service is appropriate for their particular circumstances. Views expressed are those  
of the author stated and do not reflect views of other managers or the firm overall. Views 
are current as of the date of this publication and subject to change. The information is 
based on current market conditions, which will fluctuate and may be superseded by 
subsequent market events or for other reasons. References to specific securities, asset 
classes and financial markets are for illustrative purposes only and are not intended to 
be and should not be interpreted as recommendations. Information contained herein has 
been obtained from sources believed to be reliable, but not guaranteed. No part of this 
material may be reproduced in any form, or referred to in any other publication, without 
express written permission.
bnymellon.com Please see here for additional information regarding disclaimers and 
disclosures.
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