
In the face of relentless macroeconomic, market and 
geopolitical headwinds, asset owners face a dilemma: 
how to evolve investment processes, operations and 
technology within organizational structures and 
cultures that, until now, have not felt a compelling need 
to innovate how they invest and manage portfolios.

Monk describes this as a “two-headed problem.” While 
an asset owner’s management generally has a genuine 
appetite for transformative change, the individuals 
tasked with deploying capital tend to be focused 
on performance benchmarks, so they look to avoid 
anything that disrupts strategy execution.

Even during today’s fusion of high inflation, geopolitical 
tension and volatility, the prudent and conservative 
nature of institutional investment collides with various 
hurdles when trying to be innovative. These include a 
tendency to stay in-sync with what peers are doing. 
Further, boards of directors often prioritize efficiency, 
including minimizing running costs, which conflicts 
with making operational or process enhancements. 

The confluence of challenges impacting pension funds, endowments and  
other institutional portfolios offers a much-needed catalyst for change –  
both in mindset and processes – believes Dr. Ashby Monk, Executive and 
Research Director at Stanford University's Long-Term Investing Program.

When referring to common perceptions among 
executives at pension funds and university 
endowments, Monk has found they often fall victim 
to a certain mentality that inhibits the possibility 
of innovation and change. “If you're working at a 
pension fund or university endowment, that fund or 
endowment will exist beyond you,” he explains, in 
reference to a common attitude at such organizations. 
“That removes the most important incentive 
commercial organizations use to change: the fear of 
the organization’s exit or demise.”

Where mindsets can change, however, is when a crisis 
hits or, as is the case in today’s environment, a series 
of shocks and scenarios that cannot be ignored – 
whether related to banking, climate, war or cost of 
living. “Innovation [within asset owners] seems to 
be mostly counter cyclical. We need a crisis to drive 
innovation,” adds Monk.

 

Counting on a crisis: 

A CATALYST FOR
INVESTMENT INNOVATION?

1

VIEWS VIEWS



The last 20 years offer evidence of crisis-led step 
changes in institutional investment. Monk points to 
the start of liability-driven investing in the wake of  
the sharp downturn in stock markets across the  
globe in 2002, and factor-based asset allocation 
following the global financial crisis in 2008.

Today’s investment challenges have again triggered 
conversations about the need for change, despite 
there being a few tried-and-tested models of 
investment for asset owners. From the different 
approaches taken by different types of institutions –  
such as the Yale model of the 1980s to the newer 
Canadian model to the collaborative model at the 
California State Teachers Retirement System to the 
Norwegian model (highlighted in Monk’s research 
paper The ‘Investor Identity’: The Ultimate Driver of 
Returns) – each institution applies its people,  
process, information and capital in a different way  
to produce returns. 

BREAKING  
THE MOLD

Yet the pressure to find new approaches, or new 
models of investment, is building, based on the 
acceptance of new tools and mindsets. “One of the  
big components of every [asset owners’] identity is  
its capacity to change,” says Monk. “At a certain point, 
models will have to shift and change... And as we see 
technologies like generative artificial intelligence, I feel 
like there’s an incredibly strong focus on the potential 
for a new ‘technology model’ for the first time.”

Such a shift is based on what Monk sees as a new 
reality that obligates boards of directors to empower 
staff to do something new. 

Notably, there is a relatively low bar for innovation 
within many asset owners when compared to other 
industries. Considering the capabilities of technology 
in creating driverless cars and putting helicopters on 
Mars, for example, pension funds are already set up  
to achieve what are perceived as innovation objectives 
such as organizing and managing their existing 
portfolio data more effectively. 

It is often only once asset owners can answer 
fundamental questions to clarify portfolio positions –  
“What are we holding? What are our exposures?  
What are the risks?” – that they can identify a catalyst 
for change.

Monk refers to this as revealing their “portfolio GPS” –  
a concept akin to a blueprint of their portfolio makeup –  
which, once identified, can help kick-start the process 
toward achieving innovation. 

DR. ASHBY MONK 
Stanford Long-Term Investing
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INNOVATING 
TO CHANGE 
THE TIDE
 

Innovation inevitably involves adapting and evolving 
the roles of different individuals, as well as of 
operational and investment processes, and then 
powering these with new information to meet the 
demands of capital.

In line with this, Monk believes asset owners 
should typically look to use culture, governance or 
technology to power the transformative changes to 
asset allocation or its implementation.

This calls for a new culture of collaboration between 
teams and individuals across the organization, 
ranging from the chief operating officers (COOs) 
to chief executive officers (CEOs) to the people 
overseeing capital. It also requires specialist  
sub-committees to oversee areas such as 
governance in technology, data and innovation.

“To drive innovation in risk management and 
resilience calls for new technology, new data and 
measurable impact, plus traditional elements like 
volatility and variance. Asset owners need experts  
to run all this,” says Monk. 

Across the industry, this can spark collaborations 
between peers. In turn, asset owners can bypass  
the “prudent person rule” given they can then  
point to other funds and endowments taking  
similar approaches.

IMPLEMENTING 
INNOVATION AND 
REALIZING ROI
Once there is a blueprint for institutional 
innovation, putting the necessary data, trading, 
liquidity and other solutions in place requires asset 
owners to seek a new set of resources. 

This is initially done via an outsourced front-office 
service, such as one that assumes the execution 
responsibilities for an investment manager’s  
trading desk. 

Such an approach delivers multiple benefits to 
complement the desired objectives set by the  
COO and other key stakeholders. For example,  
it can reduce ongoing infrastructure expenses and 
annual capital investment requirements, as well  
as regulatory overheads, complexities and costs.  
Further, it can increase an asset owner’s focus 
on core investment competencies such as driving 
strategies from new market entry to international 
coverage and business continuity.

“Collaboration really empowers people to, first of 
all, understand the space and use resources more 
effectively, and then to avoid that career risk which 
often hinders people from taking that next step and 
innovate,” adds Monk.

“Collaboration really empowers 
people to, first of all, understand 
the space and use resources 
more effectively, and then to 
avoid that career risk which 
often hinders people from taking 
that next step and innovate.” 
-- Dr. Ashby Monk 
    Stanford Long-Term Investing

3

https://www.bnymellon.com/us/en/disclaimers/business-disclaimers.html

bny.com 
BNY, BNY Mellon and Bank of New York Mellon are the corporate brands 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 does not constitute a recommendation by BNY of any kind. The information herein is not intended to provide tax, legal, investment, accounting, 
financial or other professional advice on any matter, and should not be used or relied upon as such. The views expressed within this material are those of the contributors and not 
necessarily those of BNY. BNY has not independently verified the information contained in this material and makes no representation as to the accuracy, completeness, timeliness, 
merchantability or fitness for a specific purpose of the information provided in this material. BNY assumes no direct or consequential liability for any errors in or reliance upon this material. 

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 BNY Mellon Centre, 160 Queen Victoria Street, 
London, EC4V 4LA 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. 

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 is trading 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 (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 entities operating out of Europe can be accessed at the following website: https://www.bny.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. 

BNY Mellon Saudi Financial Company is licensed and regulated by the Capital Market Authority, License number 20211-04, located in Alfaisaliah Tower, 18th Floor, King Fahad Road, P.O. 
Box 99936 Riyadh 11625, Kingdom of Saudi Arabia. 

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 holds 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. 

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 
may be recorded, for regulatory and other reasons. 

Disclosures in relation to certain other BNY group entities can be accessed at the following website: https://www.bny.com/emea/en/disclaimers/eu-disclosures.html. 

This document and the statements contained herein, are not an offer or solicitation to buy or sell any products (including financial products) or services or to participate in any particular 
strategy mentioned and should not be construed as such. 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 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 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 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 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. 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).  

© 2024 The Bank of New York Mellon. All rights reserved.  
TSK-13641 Bond Connect in Triparty 10/24 



https://www.bnymellon.com/us/en/disclaimers/business-disclaimers.html

bny.com 
BNY, BNY Mellon and Bank of New York Mellon are the corporate brands 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 does not constitute a recommendation by BNY of any kind. The information herein is not intended to provide tax, legal, investment, accounting, 
financial or other professional advice on any matter, and should not be used or relied upon as such. The views expressed within this material are those of the contributors and not 
necessarily those of BNY. BNY has not independently verified the information contained in this material and makes no representation as to the accuracy, completeness, timeliness, 
merchantability or fitness for a specific purpose of the information provided in this material. BNY assumes no direct or consequential liability for any errors in or reliance upon this material. 

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 BNY Mellon Centre, 160 Queen Victoria Street, 
London, EC4V 4LA 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. 

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 is trading 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 (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 entities operating out of Europe can be accessed at the following website: https://www.bny.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. 

BNY Mellon Saudi Financial Company is licensed and regulated by the Capital Market Authority, License number 20211-04, located in Alfaisaliah Tower, 18th Floor, King Fahad Road, P.O. 
Box 99936 Riyadh 11625, Kingdom of Saudi Arabia. 

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 holds 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. 

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 
may be recorded, for regulatory and other reasons. 

Disclosures in relation to certain other BNY group entities can be accessed at the following website: https://www.bny.com/emea/en/disclaimers/eu-disclosures.html. 

This document and the statements contained herein, are not an offer or solicitation to buy or sell any products (including financial products) or services or to participate in any particular 
strategy mentioned and should not be construed as such. 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 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 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 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 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. Trademarks, logos and other intellectual property marks belong to their 
respective owners.   
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