
THE 
 ALTA 
REPORT.
MAY 2023



Welcome to 

THE ALTA REPORT.

Data as of March 31, 2023

TOUCHING

of the world’s  
investable assets

20%
SAFEKEEPING

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

$46.6T
SE T TLING

in US  
government  
securities daily

$10 T

SERVICING

in US and  
international 
collateral

$5.5T
PROCES SING 

of US dollar  
payments daily

$2.5T
FINANCING

in lendable 
securities

$4.5T

MANAGING

in assets for our  
asset & wealth  
management clients

$1.9T
INVES TING

in client wealth 
management assets

$280B

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:



Dash for Cash
SUMMARY
The aftereffects of the recent banking turmoil appear contained, for now. Cash was 
withdrawn from small and midsize banks and placed into government money market mutual 
funds (MMFs) at a pace not seen since the onset of the pandemic in 2020. Deposits at some 
large banks also increased, reflecting the search for safety. MMF inflows were invested in 
short-term Treasurys and repos, including repos at the Fed. However, the growing margin 
balances pledged between counterparties in non-cleared derivatives held in our margin 
segregation business was an important indicator of the overall resilience of the financial 
system. Breaking it down…
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MONE Y IN MO T ION 
As deposits migrated mostly out of smaller and 
midsize banks, the cash largely made its way into 
MMFs, Global Systemically Important Banks and 
short-term Treasury securities. Our LiquidityDirect 
short-end investment portal logged an increase of 
up to 16% in MMF flows in mid-March. Almost all of 
that flow went into government MMFs, which typically 
gain in popularity in times of market uncertainty. We 
suspect MMFs are likely to remain popular for some 
time as investors look for higher yields during a period 
of market volatility.
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Y IELD DISPER SION FA DES 
Rising rates were already benefiting MMFs as 
investors were looking for additional yield on their 
cash, but not all MMFs performed equally. The Fed 
has been raising interest rates for the past year, 
giving MMF portfolio managers a chance to show 
their mettle when picking individual securities. At one 
point in mid-February, there was a divergence of up 
to 21bp in the yields of two government MMFs (see 
chart below). Many funds were locked into longer- 
duration positions, which became problematic as 
interest rates rose. By contrast, funds that were short 
duration benefited from the Fed’s rate hikes. The 
average gap (yield dispersion) narrowed to 12bp as 
of March 28 as the banking situation prompted more 
buying in the short end.
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C OLL AT ER A L B A L A NCES CLIMB 
Our collateral balances have risen to record levels. 
The movement of cash from smaller banks to secured 
investments such as repos and MMFs also drove 
record participation levels in the Fed’s reverse repo 
(RRP) facility. The increase in repos with the Fed 
squeezed out traditional triparty repo trades with 
broker-dealers. However, overall collateral balances 
across our US and international triparty businesses 
each climbed 8% between March 1 and April 5, 
reaching new highs in our records.

REGION A L B A NKS, SHOR T ED 
Our Agency Securities Finance business experienced 
plenty of volatility in March. There was a 35% increase 
in the demand for borrowing regional bank equities 
to facilitate short sales or hedging by our hedge fund 
clients from March 1 to April 11.  

 What’s next
WAT CHING FOR WOBBLES 
Investors are waiting for the next shoe to drop.  
In addition to concerns about a potential recession, 
however mild, certain segments of the markets still 
face a variety of uncertainties, including commercial 
real estate, where we are seeing some signs of 
potential weakening, and private debt markets, 
because of higher rates and the potential for  
pressure on term loans that were underwritten in  
a low-interest-rate environment. The concern is that 
these highly leveraged borrowers will be facing a more 
challenging operating environment, which could result 
in preemptive drawings under their lines of credit.  
In addition, they could be shut out of the leveraged 
loan and high-yield markets. The upshot of all this 
could be tighter credit conditions, including lending 
standards and higher credit spreads.

C ON TAGION FE A R S A B AT E  
The recent banking troubles are unlikely to be 
systemic. We think the underlying health of the 
banking system remains sound, judging from bank 
capital and liquidity levels as well as margin practices. 
There are some additional protections provided by 
the $205bn in regulatory collateral, or initial margin, 
pledged between counterparties of non-cleared 
derivatives in our margin segregation business that 
were not there in the 2007–2009 financial crisis. 
The chart below depicts the non-cleared regulatory 
initial margin balances we see in our Margin Services 
business. Of the total, $170bn is non-cleared margin 
posted by medium to large financial institutions, 
such as broker-dealers and banks. Small regional 
banks are not posting, so the margin is not protecting 
counterparties that have exposure to them.

Dash for Cash
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CCM Daily Collateral Balances
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*Percentage change in USD market value since Jan. 3, 2022
Source: BNY Mellon Clearance & Collateral Management
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Non-Cleared Margin Balances

$155.60bn

$170.25bn

$176.67bn

$182.867bn

$190.02bn

$200.90bn

$207.40bn $205.63bn

$151.73bn
$154.73bn

$164.04bn

* Segregated client regulatory margin 
Source: BNY Mellon Margin Services



Rates & Recession
SUMMARY
Markets have been operating without much conviction, in part because macro themes are 
reversing as quickly as they appear. It is still unclear, for example, whether the recent banking 
issues will have spillover effects into the broader economy or how much tighter it has made 
credit conditions. If growth and employment are negatively impacted by more conservative  
lending practices, this could hit consumption, potentially bringing inflation lower as well. 

Our view is that the Fed is leaning toward more policy firming in the short term — with a May 
hike of 25bp possible — and then a pause as evidence accumulates that the banking sector 
woes have not spread. We believe that the European Central Bank will continue tightening in 
the short term. If credit is only modestly crimped, and central bank liquidity goes where it’s 
needed, inflation should moderate. But for as long as higher rates pinch corporate profits 
(as the latest US corporate earnings appear to show) and prices hurt purchasing power, 
inflation volatility is set to remain a worldwide problem. Ideally, the tightening generates 
only a brief slowdown (mild recession) that brings inflation back toward the Fed’s 2% target. 
With all these potential scenarios yet to play out, active management could be useful in this 
environment. Breaking it down…
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INFL AT ION T R A DING RECEDES 
With concerns about inflation receding, and the rate 
cycle likely turning from hikes to cuts, our iFlow 
platform shows that institutional investors are no 
longer putting money into US stocks that perform 
well in high inflationary periods, as they were in the 
first half of 2022. In fact, inflation-related equity 
trading fell to -0.5 as of April 12, from 0.25 last July. 
The question now is just how slowly inflation will fall.

Demand for Inflation-Related US Equities

* The regression coefficient describes the relationship between flows and equities that correlate 
well with inflation 

Source: BNY Mellon iFlow 
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T IMING T IP S,  T RICK Y 
How to protect against inflation has also been 
a point of focus. Our US asset owner activities 
show that among the 41 US asset owners invested 
in inflation-linked bonds and Treasury inflation- 
protected securities (TIPS), their allocations fell by 
about a fifth to 2.7% in February 2023 from 3.3% 
in February 2022, factoring in performance and 
decisions to change the portfolio.

Source: BNY Mellon Asset Strategy View

Allocation to TIPS, Inflation-Linked Bonds
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R AT E HED GES 
Meanwhile, clients are mostly positioned for US  
rates to eventually fall below 4.5%, based on activity 
from our Asset Servicing division, which prices 
over-the-counter interest rate swaps (average tenor 
11 years). Big banks, pension funds and insurance 
companies that have been collecting higher interest 
payments on longer-term bonds are hedging against 
any downside move in rates, particularly in Europe,  
where pension liabilities have been large for years  
as a result of low bond yields. 

Y IELD C UR V E C ON T R OL 
The effects of potential policy changes in Japan  
are already reverberating. Some policymakers  
there have talked about ending their long-held 
practice of buying government bonds (JGBs) 
sometime around June to depress yields, an effort 
designed to counteract low inflation. While overall 
triparty balances have grown, we are observing 
international collateral providers on our triparty 
collateral management platform (mostly broker- 
dealers) scaling back their yen-denominated JGB 
balances, pulling out of medium-term bonds (2–10yrs) 
and exchanging them for other collateral types. 
The par value held by those international collateral 
providers in JGB had fallen about 40% from its 
peak in September but has since recovered slightly. 
Meanwhile, Japanese provider holdings have been 
relatively steady in comparison, falling only about 
20% from the peak before stabilizing recently.

Rates & Recession
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RECES SION WAT CH   
Another example of oscillation is cyclical vs. 
defensive stocks. Since early 2021, flows have 
zigzagged between cyclical and defensive stocks, 
landing between +7 and -6 in our index, indicating 
that investors are uncertain about whether the US 
economy will reaccelerate or decelerate.

CA RRY T R A DE WE A K ENING 
Some conviction is forming over the yen’s outlook. 
With US dollar yields sinking in March, it appears that 
the new outlook would be for the yen to appreciate, 
with Japanese investors now more likely to sell 
dollars and move back into yen as the short yen/long 
dollar carry trade becomes less attractive. Where 
we price FX options in our Asset Servicing business, 
most of the clients are positioned with dollar puts 
around USD/JPY 130.

Put
Call

USD/JPY Options by Maturity and Strike

Source: BNY Mellon Asset Servicing Middle Office
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Debt Ceiling

X DATE DILEMMA 
When it comes to debt ceiling negotiations, the climax “X date” when the 
Treasury runs out of money may be sooner than the market thinks (current  
view is August 15, with payments due on several notes and bonds). With the Fed 
tightening rapidly in 2022, capital losses on investments were the second worst in 
records going back 65 years. Offsets on taxes from these losses may be sufficient 
to lower the effective tax rate by about 5 percentage points. We can’t be sure that 
households will harvest all these losses for tax purposes, but if they did, it would 
represent a $500 billion miss on Treasury revenue that would more than offset the 
effect of higher income last year. The conclusion is that politicians may likely have 
much less time than they expect in negotiating a safe landing on the debt ceiling. 
An earlier X date puts anyone at risk with exposure to bills maturing from July 
through all of August.

By Vincent Reinhart
Chief Economist & Macro Strategist,
Mellon and Dreyfus
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Emerging Markets
SUMMARY
Overall, emerging markets (EMs) have been surprisingly resilient given the recent flight to 
safety. They came into 2023 rallying because China was reopening after lockdown and the 
US dollar was weakening. They dipped briefly in February when the dollar strengthened 
and investors sold out of some early-year positions, but now appear on a more comfortable 
footing again. There is a question, however, over how long the calm lasts given the possibility 
of a US downturn that could constrain worldwide growth, as well as the potential that activity 
growth related to China’s reopening starts to slow. Breaking it down…

EM C URRENCY INFL OWS   
EM currencies are enjoying inflows after many of 
these economies raised rates further than the US  
and Europe and attracted foreign investment. But if 
the consensus view is that the US and Europe keep 
policy firmer for longer, that could be a challenge 
to some EM markets. Apart from brief periods in 
February and early March, where scored flows dipped 
to an index level of -0.3  — the lowest since October 
2022 — flows into EM currencies have outperformed 
flows into G10 currencies. 

CHIN A RISING 
China’s reopening is an anchor theme this year, with 
the MSCI China index rising nearly 60% between  
Nov. 1 and Jan. 27 in anticipation of greater economic 
activity and higher corporate profits. Investment 
flows are responding slowly, however.

CHILE A N PE S O, T H A I  BH AT 
One proxy for China’s growth outlook is the  
Chilean peso. Our iFlow data shows that investors 
have been anticipating more demand for lithium and 
copper, both exports of Chile, for Chinese electric 
vehicles, infrastructure and property development. 
Another proxy is Thai baht, recent inflows into which 
have been an indicator of China tourism demand, 
which is recovering after three years of effectively 
closed borders.

B ORDER CR O S SING 
Traffic patterns are another useful indicator for 
the China rebound story. An analysis by Newton 
Investment Management concludes that daily 
cross-border traffic between mainland China and 
Hong Kong has recovered to around half of pre-
COVID-19 levels. Residential real estate sales are 
recovering too, and are now back into positive 
territory on a year-on-year basis.
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Source: BNY Mellon iFlow, WM/Refinitiv
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Alternatives, More Mainstream
SUMMARY
Because of the formerly low-yield environment and the disappointing performance of 
traditional stocks and bonds in 2022, many large asset owners globally have moved into 
illiquid alternatives (alts) such as private equity, private credit and infrastructure. Our view 
is that some asset owners may reconsider their allocation to private markets due to the 
changing economic environment, portfolio rebalancing relating to the falling valuations in 
public market assets, and improved funding ratios among pensions.

Separately, institutional investors in the US, UK and elsewhere have turned to liquid alts such 
as trend-following, macro and commodity funds, as well as to other investment vehicles that 
can perform better in an uncertain market by employing less-correlated strategies. Private 
equity, real estate and infrastructure have also attracted inflows because they can deliver 
higher risk-adjusted returns when locking up capital for longer. There is also renewed but 
selective interest in hedge funds. Breaking it down…

WEIGH T INGS LIF T ED 
Endowments and foundations (E&Fs) are highly 
invested in alts. As of Q4 2022, they had an average 
62% allocation to alts, according to our assets under 
custody and administration, up from 58% in Q4 2019. 
Over the past three years, their alts assets have 
grown (performance changes and allocations) at a 
compound annual rate of 9%. 

HED GE F UND S T O BENEFIT 
Hedge funds are not currently driving the alts trend 
among large US asset owners. However, a 2022 
Pershing Institutional survey of 80 institutional and 
private wealth investors globally showed 38% of 
respondents planning to increase or maintain their 
hedge fund allocations.

E Y EING PRI VAT E EQ UIT Y
Private equity is a focus for US public pension 
plans, foundations and endowments. We are seeing 
some large US asset owners decrease allocations 
to traditional fixed income and increase their 
allocations to private equity. Based on the custody 
activities we conduct for 300 large US asset 
owners, where we see 100% of their portfolios, the 
average equal-weighted allocation for February 
2023 was 19.5% for private equity and 15.2% for 
hedge funds. That compares to 17.9% and 15.9% as 
of end 2021, respectively.
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Global Endowment & Foundation Alts Allocations

Source: BNY Mellon Asset Servicing
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Alternatives,  
More Mainstream

RE T HINK ING 6 0/4 0
Our wealth data shows firms rethinking the traditional 
60/40 portfolio model as a ballast against market 
turbulence. Our recent annual 10-Year Capital Markets 
Assumptions highlighted the increasing importance of 
alternatives within a well-diversified portfolio. In a 
higher rate and inflationary environment, investments in 
traditional infrastructure (such as toll roads and utilities) 
and non-traditional infrastructure (such as cell towers 
and renewable energy) often have built-in inflation 
hedges. Other real assets such as real estate and 
natural resources have outperformed 60/40 portfolios in 
past periods of higher inflation. Private debt can be 
considered an all-weather strategy, often providing 
consistent risk-adjusted returns in part because of the 
illiquidity premium the assets command. It also tends to 
be floating rate, which can make it attractive in a rising 
rate environment.

T IPPED BY RE TA IL BR OK ER S 
Net sales of alternative mutual funds and ETFs by 
retail broker-dealers reached their highest levels in 
three years last year. In fact, alternatives was the only 
asset class to see positive mutual fund sales in 2022, 
according to our Growth Dynamics platform, which 
tracks MFs, ETFs and separately managed accounts 
(SMAs). First-quarter activity has been slower due to 
tax-loss harvesting, but alternative active equity ETFs 
have seen inflows because they purport to deliver 
income with less volatility and can be used to hedge 
against market downturns.
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US Equity
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For more information, email: 
TheAltaReport@bnymellon.com
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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 authorized 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, 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 
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 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. 
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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