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Hi. I'm Chris Kearns, the CEO of BNY Mellon's Depositary Receipt business.

This year, we're taking a different approach to sharing our perspectives on the DR market, we're
focusing on the year ahead. First, 2021 has already seen some notable IPOs of companies listing
via depositary receipts. Companies around the world are looking to broaden their investor base
and access investment capital outside of their market of domicile. The market is building on its
strength. Last year, a total of $51.8 billion dollars was raised through 143 DR offerings.

Why is this happening?

Yes, we certainly encountered some market challenges earlier in 2020 and a high degree of
volatility in many trading venues, including the U. S. Despite this, the critical role that
depositary receipts play in global markets was proven with institutional DR assets under
management increasing 23% year on year to $1.3 trillion dollars. As we look ahead to the active
domiciles for both ADR and GDR listings, we're keeping an eye on a number of promising growth
regions.

China, of course, demonstrates significant strength with rapidly maturing companies looking to
garner investment from outside domestic markets.

Brazil has opened the door to unsponsored programs, enhancing its global footprint.

The Baltics, along with the rest of Central and Eastern Europe, are seeing companies begin to
reach the scale where depositary receipts programs make sense as a way to secure investors.

Other countries also seem to offer promise with a combination of strong growth stories and the
potential for IPOs.

We're especially curious to watch the developments in Sub-Saharan Africa, India and Southeast
Asia.
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Covid-19 continues to have a human impact with personal challenges and hardships.
We're optimistic about the potential for widespread vaccinations and efforts to resume
something like the way of life before the pandemic.

That said, I'm so proud of the way our teams have maintained the highest levels of client service
through the pandemic, delivering on our business continuity plans with excellence,
responsiveness and extending their reach with a range of technologies for collaboration and for
servicing depositary receipts programs.

This is a testament to BNY Mellon's role as a leading depositary bank. We remain optimistic and
committed to bringing the most value to our clients depositary receipts programs.

Again, thank you and enjoy the report.

BNY Mellon is a global investments company dedicated to helping its clients manage and service their financial assets throughout the investment
lifecycle. Whether providing financial services for institutions, corporations or individual investors, BNY Mellon delivers informed investment and
wealth management and investment services in 35 countries. As of Dec. 31, 2020, BNY Mellon had $41.1 trillion in assets under custody and/or
administration, and $2.2 trillion in assets under management. BNY Mellon can act as a single point of contact for clients looking to create, trade, hold,
manage, service, distribute or restructure investments. BNY Mellon is the corporate brand of The Bank of New York Mellon Corporation (NYSE: BK).
Additional information is available on www.bnymellon.com. Follow us on Twitter @BNYMellon or visit our newsroom at
www.bnymellon.com/newsroom for the latest company news.

This document, which may be considered advertising, is for general information and reference purposes only and is not intended to provide legal, tax,
accounting, investment, financial or other professional advice on any matter, and is not to be used as such. BNY Mellon does not warrant or
guarantee the accuracy or completeness of, nor undertake to update or amend the information or data contained herein. We expressly disclaim any
liability whatsoever for any loss howsoever arising from or in reliance upon any of this information or data. We provide no advice nor recommendation
or endorsement with respect to any company or securities. Nothing herein shall be deemed to constitute an offer to sell or a solicitation of an offer to
buy securities. If distributed in the UK or EMEA, this document may be a financial promotion and is for distribution only to persons to whom it may be
communicated without breach of applicable law.

This document is not intended for distribution to, or use by, any person or entity in any jurisdiction in which such distribution or use would be contrary
to local law or regulation. Similarly, this document may not be distributed or used for the purpose of offers or solicitations in any jurisdiction or in any
circumstances in which such offers or solicitations are unlawful or not authorized, or where there would be, by virtue of such distribution, new or
additional registration requirements. Persons into whose possession this document comes are required to inform themselves about and to observe
any restrictions that apply to the distribution of this document in their jurisdiction. The information contained in this document is for use by wholesale
clients only and is not to be relied upon by retail clients. BNY Mellon has various subsidiaries, affiliates, branches and representative offices in the
Asia Pacific Region that are subject to regulation by the relevant local regulator in that jurisdiction. We wish to inform you that whilst The Bank of
New York Mellon (“BNY Mellon”) is authorized to provided financial services in Australia, it is exempt from the requirement to hold, and
does not hold, an Australian financial services licence as issued by the Australian Securities and Investments Commission under the
Corporations Act 2001 (Cth) in respect of the financial services provided by it to persons in Australia. BNY Mellon is regulated by the New
York State Department of Financial Services and the US Federal Reserve under Chapter 2 of the Consolidated Laws, The Banking Law
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