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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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Change for the Better

Sometimes change is the only constant. The growing digitalization 
of treasury services is the latest example of that. So is the proliferation 
in payment types we process, as clients transition more aggressively 
away from paper checks to electronic methods.

Another transformation we’re seeing is the double-digit growth rate  
in the number of broker dealers and non-banks paying firms to 
service their consumer clients directly with checks and debit cards, 
proving that the concepts of open banking and banking-as-a-service 
are trends to watch.

The changing geopolitical winds are also impacting our clients, 
specifically the flow of currencies into different markets.
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Renminbi  
Payments into  
China Rising

We have already seen our share of renminbi 
(RMB)-denominated transactions into China  
from January to July this year outpace the 
renminbi share seen in the full year of 2022,  
while our U.S. dollar share of comparable 
transactions into China has fallen. This furthers  
a trend earlier reported by the International 
Monetary Fund in March, which cited payments 
data from 125 economies on the Swift messaging 
system and found that the median use of RMB  
in cross-border transactions rose to 20% in  
2021 from zero in 2014.

Check Declines  
Accelerate;  
ACH Usage Grows

BNY Mellon Treasury Services is on track for a 7.6% 
decrease in the number of paper checks we are 
processing this year for clients versus a year ago. 
That’s a slightly higher rate than the industry as a 
whole, which Federal Reserve data show was seeing 
an average yearly decline of 7.2% since 2018. The 
potential for us to process 255.1 million paper  
checks this year—about 21 million fewer than in 
2022—would mean a carbon footprint that is roughly 
90,200 pounds lower. Since 2019, we have seen a  
21% decline in checks on our platform, or a 289,000lb 
reduction in carbon. 

Payment Volume Trends at BNY Mellon
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* Representative of organic and consistent client payment activity, excluding temporary  
increases and declines.  

Source: BNY Mellon Treasury Services

2022 2023

At the same time, electronic payment methods are 
becoming more popular. We saw Automated Clearing 
House (ACH) origination payment volumes rise 7.4%  
in 2023, partly benefitting from same-day individual 
payment limits increasing to $1m from $100,000 in 
March 2022. Our same-day ACH volumes, by 
transaction count, rose 16% in 2022 and their U.S. 
dollar value rose 88%. This was slightly higher than 
the overall volumes reported by the National 
Automated Clearinghouse Association (NACHA), 
which governs industry usage of the ACH network  
and reported a 15.5% increase in those volumes in 
2022. Our international ACH payment volumes rose 
6.4% in 2022 while NACHA reported a 2.9% decline.

ACH Origination Growth in 2022

* The statistics presented are based on BNY Mellon YoY ACH origination data, excluding outliers.

Source: BNY Mellon Treasury Services

Total Payment 
Volume

7.4%
Same Day  
ACH Volume

16%
Same Day  
ACH Value

88%6.4%
International  
ACH Transactions
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Retail Brokers Push  
Bank-Like Services

Retail brokers and other non-banks have seen 
notable success in opening consumer-oriented 
investor accounts for clients with features such  
as check writing, debit cards and ACH payments. 
Those services are then processed via traditional 
banking channels like ours. There has been a 31% 
increase in the number of consumer accounts we 
have opened on behalf of non-bank clients between 
January 2021 and June 30, 2023, indicating that 
these services are a value-add in the relationship 
and not only in demand from banks.

An increasing number of consumers are also using 
debit cards attached to these retail brokerage 
accounts, our data show. The percentage of 
accounts that are active on our platform has ranged 
from 23%-26% since 2021, mostly related to 
investible funds attached to U.S. tax-advantaged 
Health Savings Accounts (HSA). While our clients 
have been touting these offerings, many of the 

debit cards remain inactive (only 28% are 
registering transactions within the past 60 days) 
because consumers cannot spend the money  
they set aside in HSA accounts if they do not have 
qualifying medical expenses in a given calendar 
period. A key advantage of these accounts is  
that the money can remain invested while it is 
unused. We are working with clients to help them 
understand the card usage rates and support  
a frictionless customer experience. 

2021 2022 2023

Retail Broker Debit Card Account Growth
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* Banking Transaction Services (BTS) is a service we sell to broker dealers and other non-banks,  
allowing them to offer check clearing, ACH and card services in competition with retail banks.

Source: BNY Mellon Treasury Services

Digital  
Transformation  
Top of Mind

There has been a steady increase in clients (banks 
and corporates) using our application programming 
interfaces (APIs) to access and manage their 
payments and liquidity. Year-to-date, clients have 
made twice the number of payment requests from  
a year earlier on our APIs. These tools aim to improve 
the end-customer experience by providing real-time 
domestic payment execution, streamlining the way 
that low-value FX payments move from payors to 
receivers, as well as providing reporting capabilities, 
status updates and data validation. 

We think that by providing banking clients one  
point of access to a full suite of payment solutions, 
which can be integrated into their own banking  
APIs, mobile apps and online portals, we can help 
them better compete with fintechs. These solutions  
should give end-users 24x7 payments to multiple 
markets, seamless delivery and instant response  
on notifications, as well as other benefits. Our new 
Bankify solution gives consumers more ways to pay  
for small-value items using apps that take money from 
their bank accounts, instead of debit or credit cards.

Digital transformation is also a top client concern  
as our clients undergo payment-method transitions, 
according to our surveys. At a client event in Asia, 31% 
of attendees we surveyed said digital transformation 
was one of the topics they were most interested in,  
tied with payments and behind trade finance. 

Digitalization: Top Client Concerns

*Survey taken at 2023 client APAC meeting.

Source: BNY Mellon Treasury Services

Payments Trade Finance

31% 31% 38% 
Digital 
Transformation
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The U.S. Treasury is issuing large quantities of  
new debt into this latest rotation, which has been 
absorbed mostly without a hitch because increased 
supply has led to more attractive yields. Much  
of the money entering T-bills, where rates recently  
became attractive especially in two- to 13-week 
paper, is coming out of the Fed’s RRP, which  
has fallen to $1.5t in early September from  
$2.4t in March. 

Switching Repos 
Treasurys of all stripes have been in extremely  
high demand. Our Pershing clearance platform  
saw a 147% year-over-year increase in the par value  
of U.S. Treasurys traded by more retail-oriented 
broker dealers and registered investment advisors  
in the secondary market during the first half of 2023 
vs the first half of 2022 ($219b vs. $89b). The year-
over-year increase for more institutional-oriented 
dealers and hedge funds was 20%.

In addition to cash moving from RRP to T-bills, we  
are also seeing money market funds moving cash  
from the RRP into cleared repos that we sponsor  
into FICC, where rates are competitive. We have seen 
balances of these cleared sponsored FICC repos rise 
300% from year-ago levels, which may be due to an 
expected clearing mandate for Treasury-backed  
repos coming this fall.

Overall, there remains considerable uncertainty over 
what the Fed will do next—whether it will raise rates 
again and how long they will stay there—meaning  
that a lot of the short-end money is moving from one 
Fed meeting to the next.

Growth in Sponsored FICC Repo Volumes
347%

297%

247%

197%

147%

97%

-3%

47%

Source: BNY Mellon Securities Finance
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For more information, email: 
TheAltaReport@bnymellon.com

Money in Motion:
From Balance  
Sheets to MMFs  
to Repos

With uncertainty still high, cash management and 
short-end interest rates are a strategic priority  
for the first time in years—and across more desks  
than usual. We have seen money leaving weaker 
balance sheets for stronger ones, although  
deposits pricing remains under pressure. Cash 
oriented investors have also flocked more 
aggressively into government money market funds 
(MMFs), attractively priced repos and Treasurys. 

Tiptoeing Out
However, many are starting to rotate into longer tenor 
short-end products that should perform better if the 
Fed nears completion of its current rate-hiking cycle. 
In fact, institutional Treasury repo and government 
MMFs have been significantly reducing their overnight 
Fed reverse repo program (RRP) positions and moving 
that cash into T-bills that mature further out on the 
curve. The Treasury positions in those funds had 
weighted average maturities of 55 days as of July 
compared with a low of seven days as of March per 
our LiquidityDirect platform.

Source: BNY Mellon Liquidity Services
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Treasury/Govt MMF Allocations by Instrument
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Disclaimer

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 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.
Investment management services are offered through BNY Mellon Investment 
Management EMEA Limited, BNY Mellon Centre, 160 Queen Victoria Street, London EC4V 
4LA, 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) Designated Activity Company is registered with 
Company No 218007, having its registered office at One Dockland Central, Guild Street, 
IFSC, Dublin 1, Ireland. It is regulated by the Central Bank of Ireland. 
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 public limited liability company, with 
company number 0806.743.159, whose registered office is at Boulevard Anspachlaan 1, 
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 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 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 BNY Mellon Centre, 160 Queen 
Victoria Street, London EC4V 4LA.  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. 
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. 
bnymellon.com   Please click here for additional information regarding disclaimers and 
disclosures.
© 2023 The Bank of New York Mellon. All rights reserved.
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