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2T R A NS AC T ION 
EFFICIENCY

Combining equities trading 
with custody* enables you 
to access straight-through 
processing at settlement.

This removes unnecessary 
links in the execution chain, 
lessening the potential for 
trade disruption.

IN T ERN AT ION A L 
C A PA BIL I T IE S

We connect you to a unique 
universe of counterparties in 
more than 90 equity markets 
across the globe, from the  
G10 industrialized economies 
to emerging markets across 
six continents.

E T F 
SP ECI A L IS T

As an Authorized Participant, 
we are one of only a handful 
of liquidity providers able to 
construct baskets and launch 
ETFs on behalf of issuers 
while also comprehensively 
servicing investors.

4 T R U S T ED 
C O UN T ERPA R T Y

The world’s largest 
custodian and one of its 
most creditworthy financial 
institutions, today BNY Mellon 
continues its proud centuries-
old tradition as one of the 
globe’s most trusted banks. 

The Bank of New York was the  
first private company listed on  
the New York Stock Exchange  
at its inception in 1792, with our 
stock trading under the ticker  
BK, for “bank.”

Almost 230 years later, BNY Mellon* 
continues to trade on the NYSE 
under BK, and we proudly uphold 
our long tradition of being a key 
liquidity provider for clients, 
in both US equities and markets 
around the world. 

Today, equities remain a central 
part of our product offering, 
as we assist clients in meeting 

their investment goals. These 
range from repurchasing shares 
to constructing and launching 
exchange-traded funds, and  
much more. 

Now well into its fourth century,  
our equities offering seamlessly 
combines the august history of  
The Bank of New York with BNY 
Mellon’s advanced global trading 
capabilities. 

We invite you to take a closer  
look at our equities offering.

It’s all right here.

 *Custody services provided by The Bank of New York Mellon

* All references to BNY Mellon in this document refer to  
BNY Mellon Capital Markets, LLC, unless stated otherwise

Four Reasons to  
Choose BNY Mellon
Whether you’re simply seeking to build a stock position, 
looking for synthetic exposure or pursuing other strategies,  
our equities offering is guided by four principles designed to 
help you achieve your goals.

We’ve been at the forefront 
of US equities trading since 
the founding of the nation.
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Our Equities  
Offering

At a Glance

1  IHS Markit Bank of New York Mellon 
Equity Analysis, Jan – Dec 2020

2 Ibid.
3 Ibid.

$68.3 billion
Total Value of Shares 
Transacted in 20201

1.3 billion
Number of Shares 
Transacted in 20202

310,000
Orders in 20203

Authorized  
Participant on 
29 Exchange-
Traded Funds

Equities
By The Numbers

OU T SOURCED  
EQUITIES E XECU TION
• High-Touch Execution
• Algorithms
• Listed Options
• Directed Brokerage
• Gift Processing 
• In-Depth Pre-/Post-  

Trade Analytics

E XCHANGE-TR ADED  
FUNDS/P OR TFOLIO 
TR ADING
•  ETF Liquidity Provider
•  Authorized Participant 

Services
•  ETF Issuer Portfolio 

Management
• Assisted Transitions
• ETF Thought Leadership  

and Product Development

CORP OR ATE EQUITIES
• Stock Buybacks
• At-the-Market  

Secondary Issuances

SYNTHE TIC EQUITIES
•  Total Return Swaps
•  Non-Qualified Deferred 

Compensation Plans
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Outsourced
Equities Execution
In today’s low-yield trading environment, equities is the 
indispensable asset class for investors seeking alpha.

If equities is not one of your firm’s core competencies, we can leverage  
the robust front-to-back processing of our Outsourced Execution service  
to seamlessly integrate your trading objectives into your custody activities.

The benefits of Outsourced Execution are numerous, from loweringcost  
by reducing headcount to eliminating technology and reporting expenses, 
to enhanced operational efficiency. Whatever your equities trading strategy, 
we can accommodate your preferences. 

HIGH-T O U CH E X EC U T ION

Seeking to acquire or liquidate a 
position in individual stocks or in an 
index? We can assign you a dedicated 
trader to carry out your instructions, 
ensuring straight-through processing 
of cash into or out of your custody 
account, with the efficiency and 
security afforded by executing within 
the custody ecosystem.

We offer six algo strategies:

A L G OR I T HMS

The ability to issue programmatic 
trading instructions that execute 
when a predefined set of conditions 
are met has emerged as an essential 
instrument in every sophisticated 
equity investor’s toolkit.

F UR T HER E X EC U T ION  
C A PA BIL I T IE S 

Directed Brokerage
You can offset your custody fees 
by requesting that a portion of your 
stock trading is executed through 
our equities franchise. Simply route 
your order flow through our desk 
and a pre-agreed percentage of 
trading commissions can be used 
to pay down their custody bills.

Gift Processing
Looking to make charitable 
donations of stocks and other 
securities? Our Gift Processing 
team can service all elements 
of the giving workflow, from 
researching donor information 
to providing assistance on 
more complicated gifts such 
as restricted stock and 
international securities.

In-Depth Pre-/Post-Trade Analytics
Third-party Transaction Cost 
Analysis (TCA) provides you with 
agnostic reports analyzing your 
execution quality, routing and 
performance, enabling you to 
measure your trading activity 
against the wider market.

L IS T ED OP T IONS

Looking to hedge or express  
a clear directional view on a  
given stock, basket or index?  
Our options desk can facilitate  
a range of options structures,  
from plain vanilla calls and puts,  
to more complex trades like  
spreads and multi-leg strategies.

STRATEGY OBJECTIVE

1. VWAP Matches the volume-weighted average price of a stock  
within a specified time frame.

2. TWAP Trades the order evenly over a specified time horizon.

3. Initiation Price Minimizes movement away from the arrival price.

4. Close Trades orders into the close using various data to assess  
how many shares to commit.

5. POV Targets your specified participation rate.

6. Explore Opportunistic strategy that seeks liquidity in multiple venues.

A DA P T I V E C ONNEC T I V I T Y 

A range of Order Management Systems can connect to us via: 
— FIX protocol 
—  Bloomberg Execution Management Systems (EMSX)
—  Neovest: a third-party solution to clients looking  

to electronify their order flow
—  RFQ Platforms: Tradeweb and Bloomberg RFQE, Voice,  

Email, IB Chat
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1. 2. 

3. 

4. 

5. 

E T F M A RK E T M A K ING 

We provide both liquidity and 
insight into the implementation of 
large ETF trades. Our institutional 
knowledge, combined with our 
trading expertise, enables you to 
source liquidity intelligently, even  
in challenging markets. We offer 
access to a broad ETF universe, 
including US-listed ETFs, ETNs and 
underlying holdings across equities, 
fixed income, currencies and 
commodities. We have particular 
expertise in fixed income funds, 
the fastest-growing asset class in 
the ETF market, providing liquidity 
in government, corporate and 
municipal ETFs.

AU T HOR IZED  
PA R T ICIPA N T SER V ICE S 

As an Authorized Participant 
with most ETF issuers and fund 
families, we sit at the heart of the 
ETF marketplace. We have the 
ability to construct or deconstruct 
underlying baskets of securities.

E T F IS S UER SER V ICE S 

For ETF issuers looking to leverage 
BNY Mellon’s breadth of experience 
in portfolio trading, we provide  
a range of services including 
portfolio rebalances, seed 
management and distributions, 
in addition to accommodating 
everyday trading needs.

A S SIS T ED T R A NSI T IONS 

Our portfolio trading desk offers 
the scale and reach to analyze 
and efficiently implement large 
transactions. Whether you’re 
seeking to rebalance your portfolio, 
outright liquidations or transitions 
into ETFs, we can provide the tools 
and assistance you need to make 
informed decisions.

HOW WE C A N HEL P YO U

ETFs & Portfolio Trading

ETFs provide low-cost diversified exposure in a variety  
of asset classes, including both equities and fixed income. 
It’s therefore no surprise that these highly liquid vehicles 
have taken financial markets by storm, with total fund 
assets exceeding $7.8 trillion in 2020.

At BNY Mellon we understand and can service all elements of the ETF 
lifecycle. That means whether you are an issuer looking to build a fund,  
or an investor or sponsor looking to better manageyour ETF portfolio,  
we can assist you in reaching your goals.

Design
Build your ETFs:

• Prelaunch model and  
design consultation

• ETF Advisory Council
• Custom index  

development
•  Authorized Participant  

introductions
•   Exchange listing  

coordination

1.

Collateral Services
Utilize your ETF portfolio to 
meet margin requirements:

• Initial Margin segregation
• Collateral administration
• Triparty and Third-Party  

collateral management

4.

Trade
Access liquidity in  
over 10,000 global  
ETFs, portfolio trading  
and rebalance  
counterparties: 

• ETF cash sweep
• Lending and  

underlyings
• ETFs as collateral
• FX trading, hedging  

and margining

2.

Servicing
Custody, fund  
accounting and  
administration:

• Custody
• Fund accounting  

and administration
• Counter reconciliation
• Transfer agency
• Middle office
• Basket composition  

file production
• Trustee services 

3.Securities Finance
Lend and borrow assets  
through our agent lender:

• Borrow ETF assets
• Lend ETF assets
• Earn incremental yield

5.
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Corporate Equities

Looking to reinvest in your business? Our suite of  
sophisticated corporate equity services enables  
you to do just that with both ease and convenience.

10b - 18 Programs: provide a 
safe harbor or reduce liability 
for companies or affiliates 
repurchasing the company’s  
shares of common stock, 
per Securities and Exchange 
Commission (SEC) regulations.

10b5 - 1 Programs: allow  
insiders of publicly traded 
corporations to set up a trading 
plan for selling stocks they own,  
per SEC regulations. We can trade 
10b5 - 1 programs on your behalf.

Unsurprisingly for a custodian with $41.1 trillion in assets under custody  
and administration,* we are a natural partner for corporates pursuing 
equities or ETF-driven cash management strategies. We enable the efficient 
movement of cash and noncash assets, all with the operational advantages 
of transacting within the custody ecosystem.

S T O CK B U Y B ACKS

Repurchasing equity can drive shareholder value by increasing earnings  
per share. Our long-established buyback desk is currently active on  
20 corporate share repurchase programs, representing in excess of  
$9 billion in annualized notional.

We operate two primary stock repurchase structures:

AT-T HE-M A RK E T ( AT M) 
EQ UI T IE S

Our ATM Program hands corporates 
an unparalleled degree of control 
over how they raise capital, 
enabling you to issue equity only 
when your shares attain a pre-
determined price. ATM equities  
are a flexible, opportunistic and 
cost-efficient tool that enables  
you to access equity capital in  
the public market as and when  
you need it. 

Since 2006, we have been involved  
in more than 75 ATM programs  
and have raised $5.3bn in ATM 
offerings. In addition, we also  
offer forward-settled ATM 
programs that leverage BNY 
Mellon’s strength in the financing 
and securities lending space.* 

EMP L OY EE S T O CK 
BR OK ER AGE SER V ICE S

We service multiple large global 
company stock plans, including 
Employee Share Purchase 
Programs and 401K plans. 
We can also create customized 
solutions to help your employees 
realize their goals.

Involved with more than 
75 programs, we have 
raised $5.3 billion in 
ATM equities since 2006

* As of December 31, 2020 * Securities Lending provided by The Bank of New York Mellon

Our buyback desk is 
active on 20 share 
repurchase programs
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Our offering is organized by trade duration and is comprised 
of the following products: 

Synthetic Equities

Looking for equities exposure without actually holding  
the stock, basket or index? Derivatives such as swaps  
and forwards let you express your view synthetically  
under customized terms.

For investors seeking returns via debt securities  
rather than share ownership, our equities offering  
is complemented by comprehensive fixed income  
trading and origination capabilities.

T O TA L RE T URN S WA P S *

TRSs enable you to pay or  
receive the performance of 
individual securities, indices  
or bespoke baskets of securities. 
The financing legs of these  
trades are expressed explicitly  
as spreads versus a benchmark 
reference rate. 

As one of the world’s most 
creditworthy banks, we are 
perfectly situated to act as  
your counterparty, whatever  
swap structure you are  
looking to execute.

NON- Q UA L IFIED DEFERRED 
C OMP ENS AT ION P L A NS

High-income employees within  
your company may receive 
compensation in the form of  
equity or other share ownership. 
Immediate receipt of this equity 
can have tax consequences for 
these individuals, however.

Working in tandem with third- 
party NQDC plan managers,  
we can help construct or meet  
the particular requirements of  
your company, enabling your 
employees to defer the actual 
ownership of income, allowing  
their equity compensation to enjoy 
tax-deferred investment growth.

Our Fixed  
Income Offering*

* All services are provided by BNY Mellon Capital Markets, LLC, unless otherwise noted.
†OTC derivatives and FDIC-insured products are provided by The Bank of New York Mellon.* OTC Derivatives products are provided by The Bank of New York Mellon

Short Duration 
Instruments
Liquidity & Easy Access 

R AT E S

• US Treasury Bills
• Treasury Floating Rate Notes
• Agency Discount Notes

CREDI T

• Commercial Paper and  
Institutional CDs

• Short-Term Corporate Bonds
• Municipal Notes & Variable  

Rate Demand Notes

FDIC-INS URED DEP O SI T S

• Brokered Certificates of Deposit
• CDARS†

• Insured Cash Sweep†

Long Duration 
Instruments
Customization & Generally 
Higher Yields

• US Treasuries & US Treasury  
Inflation-Protected Securities (TIPS)

• Corporate Bonds
• Municipal Bonds
• US Agency Debt

AGENCY MOR T G AGE- 
B ACK ED SEC UR I T IE S

• TBA Securities
• Specified Pools

DEB T C A P I TA L M A RK E T S

P UBL IC FIN A NCE

O T C DER I VAT I V E S†

1514



Our Global Presence

Our equities offering is truly global. Our specialists  
can provide access to stock markets in over  
90 countries across the world.

 Pass-through account required for countries listed in bold italic
1Freely Convertible Securities
2Currency for Delivery – The Bank of New York Mellon Custody Accounts Only
3Currency for Delivery – The Bank of New York Mellon Non-Custody Accounts Only
4Currency for Non-Delivery – The Bank of New York Mellon Custody and Non-Custody Accounts
* Securities Lending provided by The Bank of New York Mellon

In addition, we offer 24/6 coverage from our locations in APAC,  
EMEA and in the Americas. No matter where you are located  
or the time of day, if the markets are open, we are available  
to give you the access and expertise you require. 

We are pleased to offer our full suite of equities services  
in the following nations:

AMERICAS

Bermuda 
Brazil2, 4* 
Canada1*

Chile4* 
Colombia4* 
Ecuador

Mexico1*  
Panama 
Peru2, 4*

Uruguay 
United States

ASIA

Australia1* 
Bangladesh 
China (Shanghai)4* 
China (Shenzhen)4*

Hong Kong1*  
India 
Indonesia4* 
Japan1*

Malaysia4* 
New Zealand1* 

Pakistan  
Philippines2, 4*

Singapore1*  
South Korea4*  
Sri Lanka 
Taiwan4* 

Thailand1* 

EUROPE

Austria1*  
Belgium1*  
Bosnia 
Bulgaria2*  
Croatia1*  
Cyprus1*   
Czech Republic1* 

Denmark1*  
Estonia1*  
Finland1*  
France1*  
Germany1*  
Greece1*  
Hungary1* 

Ireland1*  
Italy1*  
Latvia1*  
Lithuania1*  
Malta1*  
Netherlands1*  
Norway1* 

Poland1*  
Portugal1*  
Romania1*  
Russia4*  
Serbia 
Slovenia1*  
Spain1* 

Sweden1*  
Switzerland1*  
Turkey1*  
United Kingdom1*  
Ukraine

MIDDLE EAST AND AFRICA

Bahrain2*  
Botswana2*  
Egypt4*  
Ghana2*  
Israel

Jordan2*  
Kazakhstan 
Kenya 
Kuwait1*  
Lebanon

Mauritius 
Morocco2*  
Mozambique 
Namibia2* 
Oman1* 

Palestine1, 4*  
Qatar1*  
South Africa1*  
Tanzania 
Tunisia2* 

UAE1*  
Uganda 
Zambia 
Zimbabwe1*

Contact Us

For more information on BNY Mellon’s equities capabilities, 
and to learn how we can help you achieve your investment 
goals, please reach out to the following contacts: 

Leadership*

Sandeep Kohli
Co-Head of Fixed Income  
& Equities

sandeep.kohli@bnymellon.com  
+1 212 815 5213

Robert Lynch
Co-Head of Fixed Income  
& Equities

robert.lynch@bnymellon.com  
+1 212 815 8170

Equity Sales & Trading*

New York 
Ron Hooey
ron.hooey@bnymellon.com  
+1 212 815 7092

Pittsburgh 
Michael Ludwig
michael.ludwig@bnymellon.com  
+1 412 234 8343

New York 
JC Mas
jc.mas@bnymellon.com  
+1 212 815 5626

*  Employees of BNY Mellon Capital Markets, LLC.16 17



Equities is just one element of the overall BNY Mellon offering. 
As the world’s largest custodian, we provide clients with a 
broad range of products and services, encompassing trading, 
financing, collateral, liquidity and more.

In short, it’s all right here. 

C U S T ODY *

With more than $41 trillion in assets under custody and/or administration, 
we offer all of the below services with the operational efficiency of pursuing 
your investment and funding objectives within the custody ecosystem, 
removing unnecessary links in the chain and lessening the opportunity  
for trade disruption. 

FOREIGN E XCH A NGE *

Looking for state of the art execution across a range of currencies  
and traded products? 

Our full-service FX trading desk delivers a comprehensive suite of currency 
trading capabilities across spot, forwards and more. Whatever your FX 
goals, we’re positioned to help.

SEC UR I T IE S FIN A NCE *

In need of funding but trying to avoid actually liquidating positions? 

Through BNY Mellon’s securities lending, triparty repo and collateral 
desks, you can easily secure financing against a wide range of fixed income 
collateral. Our Securities Finance desk can also help you transform assets 
into higher-rated securities.

OV ERNIGH T F UNDING *

Have excess cash balances you’re looking to invest short term?

Our LiquidityDirect portal gives you access to a broad universe of money 
market mutual funds, including prime and government funds.

C OL L AT ER A L*

Facing new regulatory requirements calling for you to pledge and receive 
margin securities on OTC trades?

Our Clearance and Collateral Management business enables you to do it 
all, from the basics of safely posting and accepting segregated collateral, 
to administering the entire end-to-end collateral workflow on your behalf.

It’s all right here.

Your Complete Custody, 
Trading, Financing, Liquidity 
& Collateral Solution

*  Services provided by The Bank of New York Mellon18 19



bnymellon.com

BNY Mellon is the corporate brand of The Bank of New York Mellon Corporation and may be used as a generic 
term to reference the corporation as a whole and/or its various group entities. This material and any products 
and services may be issued or provided under various brand names of BNY Mellon in various countries by duly 
authorized and regulated subsidiaries, affiliates and joint ventures of BNY Mellon, which may include any of 
those listed below: 
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). 
The Bank of New York Mellon operates in the UK through its London branch (UK companies house numbers 
FC005522 and BR000818) at One Canada Square, London E14 5AL 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 
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.
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. 
The Bank of New York Mellon, Singapore Branch, is subject to regulation by the Monetary Authority of 
Singapore. The Bank of New York Mellon, Hong Kong Branch (a branch of a banking corporation organized and 
existing under the laws of the State of New York with limited liability), is subject to regulation by the Hong Kong 
Monetary Authority and the Securities & Futures Commission of Hong Kong. 
For Clients located in Australia: THE BANK OF NEW YORK MELLON IS EXEMPT FROM THE REQUIREMENT TO 
HOLD, AND DOES NOT HOLD, AN AUSTRALIAN FINANCIAL SERVICES LICENSE 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. THE BANK OF NEW YORK 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 ENACTED APRIL 16, 1914, IN THE STATE 
OF NEW YORK, WHICH DIFFERS FROM AUSTRALIAN LAWS.
The Bank of New York Mellon has various other branches in the Asia-Pacific Region that are subject to 
regulation by the relevant local regulator in that jurisdiction.
The Bank of New York Mellon Securities Company Japan Ltd, as intermediary for The Bank of New York Mellon. 
The Bank of New York Mellon, DIFC Branch, regulated by the Dubai Financial Services Authority (“DFSA”) and 
located at DIFC, The Exchange Building 5 North, Level 6, Room 601, P.O. Box 506723, Dubai, UAE, on behalf of 
The Bank of New York Mellon, which is a wholly owned subsidiary of The Bank of New York Mellon Corporation.
Past performance is not a guide to future performance of any instrument, transaction or financial structure 
and a loss of original capital may occur. Calls and communications with BNY Mellon may be recorded, for 
regulatory and other reasons.
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, is for general information purposes only and is not 
intended to provide legal, tax, accounting, investment, financial or other professional advice on any matter. 
This material does not constitute a recommendation or advice by BNY Mellon of any kind. Use of our products 
and services is subject to various regulations and regulatory oversight. You should discuss this material with 
appropriate advisors in the context of your circumstances before acting in any manner on this material or 
agreeing to use any of the referenced products or services and make your own independent assessment (based 
on such advice) as to whether the referenced products or services are appropriate or suitable for you. This 
material may not be comprehensive or up to date and there is no undertaking as to the accuracy, timeliness, 
completeness or fitness for a particular purpose of information given. BNY Mellon will not be responsible for 
updating any information contained within this material and opinions and information contained herein are 
subject to change without notice. BNY Mellon assumes no direct or consequential liability for any errors in or 
reliance upon this material.
This material may not be distributed or used for the purpose of providing any referenced products or services 
or making any offers or solicitations in any jurisdiction or in any circumstances in which such products, 
services, offers or solicitations are unlawful or not authorized, or where there would be, by virtue of such 
distribution, new or additional registration requirements.
Any references to dollars are to US dollars unless specified otherwise.
This material may not be reproduced or disseminated in any form without the prior written permission of BNY 
Mellon. Trademarks, logos and other intellectual property marks belong to their respective owners.
Money market fund shares are not a deposit or obligation of BNY Mellon. Investments in money market funds 
are not insured, guaranteed, recommended or otherwise endorsed in any way by BNY Mellon, the Federal 
Deposit Insurance Corporation or any other government agency. Securities instruments and services other 
than money market mutual funds and off-shore liquidity funds are offered by BNY Mellon Capital Markets, LLC 
and The Bank of New York Mellon, London Branch. 
The terms of any products or services provided by BNY Mellon to a client, including without limitation any 
administrative, valuation, trade execution or other services shall be solely determined by the definitive 
agreement relating to such products or services. Any products or services provided by BNY Mellon shall 
not be deemed to have been provided as fiduciary or adviser except as expressly provided in such definitive 
agreement. BNY Mellon may enter into a foreign exchange transaction, derivative transaction or collateral 
arrangement as a counterparty to a client, and its rights as counterparty or secured party under the applicable 
transactional agreement or collateral arrangement shall take precedence over any obligation it may have as 
fiduciary or adviser or as service provider under any other agreement.
Investment in any floating rate instrument presents unique risks, including the discontinuation of the floating 
rate reference or any successors or fallbacks thereto. BNY Mellon does not guarantee and is not responsible 
for the availability or continued existence of a floating rate reference associated with any particular 
instrument. Before investing in any floating rate instrument, please evaluate the risks independently with your 
financial, tax and other advisors as you deem necessary.
Pursuant to Title VII of The Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 and the 
applicable rules thereunder, The Bank of New York Mellon is provisionally registered as a swap dealer with 
the Commodity Futures Trading Commission and is a swap dealer member of the National Futures Association 
(NFA ID 0420990). 
BNY Mellon (including its broker-dealer affiliates) may have long or short positions in any currency, derivative 
or instrument discussed herein. BNY Mellon has included data in this material from information generally 
available to the public from sources believed to be reliable. Any price or other data used for illustrative 
purposes may not reflect actual current conditions. No representations or warranties are made, and BNY 
Mellon assumes no liability, as to the suitability of any products and services described herein for any 
particular purpose or the accuracy or completeness of any information or data contained in this material. Price 
and other data are subject to change at any time without notice.
Neither BNY Mellon nor any of its respective officers, employees or agents are, by virtue of providing the 
materials or information contained herein, acting as an adviser to any recipient (including a “municipal 
advisor” within the meaning of Section 15B of the Securities Exchange Act of 1934, as amended, “Section 
15B”), do not owe a fiduciary duty to the recipient hereof pursuant to Section 15B or otherwise, and are acting 
only for their own interests.
Money market fund shares are not a deposit or obligation of BNY Mellon. Investments in money market funds 
are not insured, guaranteed, recommended or otherwise endorsed in any way by BNY Mellon, the Federal 
Deposit Insurance Corporation or any other government agency. Although a money market fund seeks to 
preserve the value of your investment at $1.00 per share, fund shares are subject to investment risk and your 
investment may lose value. Money market fund yield performance represents past performance, which is no 
guarantee of future results and investment returns will fluctuate. Before investing, investors should carefully 
consider the investment objectives, risks, charges, tax impact and expenses of the fund that are explained in 
each fund’s prospectus. The following factors, among many, could reduce any one fund’s income level and/
or share price: interest rates could rise sharply, causing the value of the fund’s investments and its share 
price to drop; interest rates could drop, thereby reducing the fund’s yield; any of the fund’s holdings could 
have its credit rating downgraded or could default; and there are risks generally associated with concentrating 
investments in any one industry. Investments in instruments of non-U.S. issuers are subject to the risks of 
certain domestic events—such as political upheaval, financial troubles, nationalization (certain assets, 
entities or sectors) or natural disasters—that may weaken a country’s securities markets. Country risk may be 
especially high in emerging markets. Such investments may be affected by market risk on a global scale based 
on responses of certain foreign markets to markets of other countries or global market sectors. Foreign-
currency denominated securities are subject to fluctuations in exchange rates that could have an adverse 
effect on the value or price of, or income derived from, the investment. Investments in foreign instruments 
are subject to the risk that the value of a foreign investment will decrease because of unfavorable changes in 
currency exchange rates.

Securities instruments and services other than money market mutual funds and off-shore liquidity funds are 
offered by BNY Mellon Capital Markets, LLC.
Services provided in the United States by BNY Mellon Capital Markets, LLC, member of FINRA, SIPC and a 
wholly owned subsidiary of The Bank of New York Mellon Corporation (“BNY Mellon”). Services provided in the 
United Kingdom by The Bank of New York Mellon, London Branch, a wholly owned subsidiary of BNY Mellon. 
Please contact your BNY Mellon representative for services available outside the United States and the United 
Kingdom.
Prime brokerage services are provided by Pershing LLC, a FINRA registered broker-dealer. Pershing Prime 
Services is a service of Pershing LLC, member FINRA, NYSE, SIPC, a wholly owned subsidiary of The Bank 
of New York Mellon Corporation (“BNY Mellon”). For professional use only. Not for distribution to the public. 
Securities in your account protected up to $500,000. For details, please see www.sipc.org.
The Bank of New York Mellon, member of the Federal Deposit Insurance Corporation (“FDIC”). 
BNY Mellon Capital Markets, LLC (“Capital Markets”) is a full-service registered broker-dealer and an indirect 
wholly owned non-bank subsidiary of The Bank of New York Mellon Corporation (“BNY Mellon”). BNY Mellon 
and its affiliates lend and provide other products and services to issuers and others, and provide and receive 
related fees and compensation. Capital Markets is a member of FINRA and 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 www.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. 
This material is for reference purposes only and not intended to be a recommendation with respect to, or 
solicitation or offer to buy or sell, any particular financial instrument, including but not limited to BNY Mellon 
stock, or to participate in any particular trading strategy and is not tax, legal, investment or accounting advice. 
Nor is it an offer or solicitation in any jurisdiction in which such an offer or solicitation would be illegal. Capital 
Markets does not make representations as to the actual value to be received in connection with a transaction. 
Although information is from sources believed reliable, there is no undertaking as to accuracy, and opinions 
and information contained herein are subject to change without notice. A client should not enter into any 
transactions unless it has fully understood all risks and that not all investments will be suitable, and has 
independently determined that such transactions are appropriate, for the client. Prices may fluctuate and it is 
possible that such fluctuations may be substantial in response to many factors including, without limitation, 
general market and market sector conditions, U.S. and global, in addition to company specific conditions. Past 
performance is not a guide to future performance of any instrument, transaction or financial structure, and a 
loss of original capital may occur.
Fixed Income Securities. Fixed income investments, including municipal bonds, are subject to various 
risks including changes in interest rates, call features, credit quality, possible default, difficulty in market 
valuations, liquidity, prepayments, early redemption, tax ramifications, inflation and other factors.
Floating Rates. Investment in any floating rate instrument presents unique risks, including the discontinuation 
of the floating rate reference or any successors or fallbacks thereto. Capital Markets does not guarantee 
and is not responsible for the availability or continued existence of a floating rate reference associated 
with any particular instrument. Before investing in any floating rate instrument, please evaluate the risks 
independently with your financial, tax and other advisors as you deem necessary.
Treasury and Government Agency Obligations. Not all obligations of the U.S. government or its agencies and 
instrumentalities are backed by the full faith and credit of the U.S. Treasury. In addition, if not held to maturity, 
prices will rise and fall on interest rate movements in response to economic conditions.
Corporate Debt. Corporate debt securities are subject to risks including, but not limited to: early call or 
redemption risk, reinvestment risk, interest rate risk, credit risk, event risk, sector risk or market risk.
Commercial Paper. Commercial paper, an unsecured, short-term debt instrument, is not usually backed by any 
form of collateral, and although there may be back up lines of credit or back up liquidity, may still be subject 
to default by the issuer.
Certificates of Deposit. Certificates of Deposit are most suitable for holding until maturity. Early withdrawal of 
any CD may not be available and may be subject to applicable penalties.
CDs: Limits on FDIC insurance. If you have or will have money on deposit (such as a savings account) at the 
same insured institution that issues the CDs, the total value of your deposit accounts could exceed the amount 
of FDIC insurance to which your deposits (including CDs) are entitled.
Yankee CDs/No FDIC Insurance. Yankee CDs are not FDIC insured in whole or in part.
Money Market Mutual Funds and Ultra Short Bond Funds. Money market funds generally only invest in certain 
high-quality, short-term investments issued by the U.S. government, U.S. corporations, and state and local 
governments and are subject to strict diversification and maturity standards. Ultra-short bond funds are 
not subject to these requirements. The net asset value (NAV) of an ultra-short bond fund will fluctuate, while 
money market funds seek to maintain a stable NAV of $1 per share, although there is no guarantee that they 
will achieve this goal.
Not acting as Municipal Advisor, Financial Advisor or Fiduciary: Capital Markets is providing the information 
contained in this document for discussion purposes only in anticipation of serving as an Underwriter, Broker-
Dealer, CP Dealer or Remarketing Agent to the addressee and is not recommending any action to the addressee. 
The primary role of Capital Markets, as Underwriter, is to sell and purchase securities, as applicable, to and 
from investors, in arm’s length commercial transactions; Capital Markets has financial and other interests 
that differ from those of the addressee. As such, Capital Markets is not acting as a municipal advisor, financial 
advisor or fiduciary to the addressee or any other person or entity in connection with the information provided. 
The information provided is not intended to be and should not be construed as “advice” within the meaning 
of Section 15B of the Securities Exchange Act of 1934 or the rules thereunder. The addressee should consult 
with its own financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to the extent 
it deems appropriate. If the addressee would like a municipal advisor in a transaction that has legal fiduciary 
duties to the addressee, then the addressee is free to engage a municipal advisor to serve in that capacity. 
Notwithstanding the foregoing, Capital Markets is registered as a municipal advisor and may, from time to 
time, act as a municipal advisor with respect to municipal issuers and their investments. Issuers should 
contact their Capital Markets representative to discuss an engagement with Capital Markets as a municipal 
advisor.
Mutual Funds. Before investing in mutual funds, it is important to understand the sales charges, expenses and 
management fees that you will be charged, as well as any available volume-based breakpoint discounts, and 
whether the mutual fund’s investment strategy is compatible with your investment objectives.
Equity Securities. Prices may fluctuate and it is possible that such fluctuations may be substantial in 
response to many factors including, without limitation, general market and market sector conditions, U.S. and 
global, in addition to company specific conditions. Dividends are not guaranteed and are subject to change 
or elimination.
Exchange-Traded Funds (ETFs). ETFs generally represent an interest in a portfolio of securities and/or 
commodities, subjecting the investor to a substantial loss in principal and income due to market risk, interest 
rate risk, liquidity risk, currency exchange risk, and risks specific to a particular sector.
Options. Options carry a high level of risk and are not suitable for all investors. An option holder may lose the 
entire amount paid for the option in a relatively short period of time and an options writer may incur significant 
loss if the price of the underlying interest declines.
Investment Banking and Public Finance. The Company should discuss any financial instrument offering, 
engagement or relationship with its own counsel and financial advisors. Capital Markets does not provide tax, 
legal or accounting advice, and any information provided by Capital Markets does not include the legal, tax or 
accounting effects of consummating any transaction.
No Tax, Legal or Accounting Advice. Capital Markets does not provide tax, legal or accounting advice. You 
should independently and carefully consider whether any information or investment instruments are suitable 
for your particular investment objectives and financial position and, if you believe it appropriate, seek 
professional advice, including tax, legal and accounting advice.
Past performance is not indicative of nor a guarantee of future performance and a loss of original capital 
may occur. You should not enter into any transactions unless you have fully understood all risks, that not all 
investments will be suitable, and you have independently determined that such transactions are appropriate, 
for you. Investing in securities involves risk, including loss of the principal amount invested. Additional 
information is provided on FINRA’s Website at http://www.finra.org/Investors/ProtectYourself/index.htm.
Mortgage Backed Securities (MBS). Potential issuers of securities should discuss any financial instrument 
offering, engagement or relationship with their own counsel and financial advisors. 
Only GNMA is backed by the full faith and credit of the U.S. Government. Securities issued by Fannie Mae, 
Freddie Mac and MBS in general have recently experienced volatility and other increased risks.
Securities Products: Not FDIC-Insured – Subject to Loss in Value – Not a Deposit of or Guaranteed by a Bank 
or any Bank Affiliate.
Outsourced Trading is a product name and is not an acknowledgment that the service constitutes 
“outsourcing” as defined in any applicable law or regulatory guidelines.
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