Fixed Income Trading

Expertise to Help You Succeed

Pershing- BNY MELLON



Proactive Support and Superior
Product Knowledge

Today’s fixed income markets are complex. As investors focus
on this asset class, it’s important to have a resource you can
trust for competitive pricing, superior execution and support at
every level.

Together, Pershing and BNY Mellon Capital Markets offer a
comprehensive solution. With flexible options ranging from
full-service support to robust self-service technology, our
commitment is simply to help you help your clients—whatever
your business model may be.

Supporting Your Business: How We Help You Grow

Both Pershing and BNY Mellon have experience and an outstanding
reputation in the industry. We provide expertise, backed by scale. Those
factors help us remove the greatest barriers to our clients’ success:

» Advisors who do a great deal of fixed income business may not have
the scale or relationships that we have—and may not have access to
the myriad product options that we do.

> Many advisors may not have the time, background or training to
get the best possible result for their clients in this area; therefore,
leveraging our expertise becomes critical.

Thousands of advisors and fixed income traders rely on us to provide a
value-added service that creates efficiency and scale.
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Our Support for the Home Office

The services we offer can help ensure trades meet your firm’s regulatory and policy guidelines and reduce the
workload on internal departments. Our points of differentiation:

> Best Execution: Our practices may aid broker-dealers towards fulfilling their best execution obligations.
We began an execution quality review process in 2007, which continues as a systematic review of fixed
income trades Pershing executes.

» Reporting: All trades are systematically reported to TRACE and MSRB on your firm’s behalf (unless your
firm prefers to manage TRACE reporting independently); Books and Records are captured at point of trade,
online and on the sales desk.

» BondCentral®: Material events are integrated into BondCentral, our e-commerce platform in NetX360°,
for automatic notification. All orders placed on BondCentral are validated through The Rules Engine™, our
proprietary, rules-based compliance tool, which allows your firm to specify order parameters, including
size limits by quantity or dollar amount.
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Advisors spend an average
of only 47%-60% of their
time on client-facing
activities. The rest is taken
up by administration and
investment management!
We can help you put the
focus back on your clients.

Our Support for Advisors

Today’s advisors are busy—with increased demands from clients looking for
comprehensive advice and expecting real-time answers. Our goal is to ease
the burden on advisors; our full-time job is fixed income trading. Our aim:

> Quick trades from an experienced professional—at a highly
competitive price.

> Ahigh level of service and expertise—to provide answers, on the spot.

» Automated, online tools—for efficiency and increased accuracy.

Our clients range from advisors who may have very few fixed income
requests to those who are experts in the market and rely on us for our deep
product selection and competitive pricing.

Our Expertise

Through a team of expert resources and industry-leading technology, we
provide trusted support in the fixed income space:

> Dedicated and Proactive Support: We can support you on simple
trades—or work with you to build ladders, create customized client
portfolios and evaluate fixed income portfolios.

> Product Choice and Access: Our strong relationships and alliances with
many leading financial institutions, paired with our own underwriting
capabilities, mean that we can offer access to a wide array of new issue
products on one competitive platform.

» Strength and Liquidity: BNY Mellon Capital Markets is an aggregator,
redistributor and principal market maker in an extensive array of fixed
income products. Our affiliation with BNY Mellon Capital Markets offers
access to that liquidity.

> Breadth of Offering: We can provide access to liquidity on the bid and
offer side of the markets, with expertise in cross-currency and local
market trading and leveraging relationships with all major bulge bracket
firms and alternative trading systems.

Consider us an extension of your practice—poised to execute trades on
your behalf at favorable prices. Our knowledge of the markets and access
to expert commentary means that we can support your fixed income
business—and save you time.

" Sources: Cerulli Associates, in partnership with the Investment Management Consultants Association,
WealthManagement.com, Morningstar, FSl and On Wall Street.
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A Focus on Industry-Leading Technology

Our Fixed Income Desk can provide full execution and support. You can
also take advantage of self-service trading through BondCentral.

> Access a highly-efficient, multi-dealer environment using tools
essential to effectively trade fixed income products online with the
efficiencies of straight-through processing.

» Search for offerings that meet criteria such as yield, credit rating,
maturity and CUSIP®, and anonymously access over 100,000 live
and executable bids and offers daily from over 450 contributing
participants.

» Build customized, laddered portfolios and proposals; access fixed
income commentary and news; create inventory offering sheets—all
in one place.

> Incorporate fixed income analytics, alerts and trading activity into
NetX360 in real time.

BNY Mellon Capital Markets and Pershing

Pershing relies on BNY Mellon Capital Markets to help deliver on our
promise of service and execution, by providing liquidity, trading expertise,
stability, capital and a presence on Wall Street. In turn, our focus is on
continuing to build and maintain outstanding relationships with our
clients and the advisors with whom we have worked successfully for
years. Through your relationship with Pershing, we can in turn help you
unlock the potential of the larger BNY Mellon enterprise. We strive to
provide the same great service and platform to new advisors, to help
them grow this area of their business.

Support for Your Business

The choice is yours: outsource specific functions to our team or take
advantage of our complete suite of fixed income solutions. We are
flexible, and our overall commitment is to provide you the resources
and scale to offer effective fixed income options to your clients. We
do so through professional expertise, high-touch support, access to
and alliances with the nation’s leading financial institutions and
cutting-edge technology.

Our focus on your fixed income business allows you to focus on growing
your business without limits.
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Your Business Without Limits®

Visit pershing.com to learn more about Pershing’s fixed income trading and watch your
business grow.



WE ARE PERSHING. WE ARE BNY MELLON.

Pershing, a BNY Mellon company, and its affiliates provide global financial business solutions to advisors, asset managers, broker-dealers, family
offices, financial organizations, fund managers and registered investment advisory firms. A financial services market leader located in 23 offices
worldwide, we are uniquely positioned to provide advisors and firms global insights into industry trends, regulatory changes and best practices, as well
as shifts in investor sentiment and expectations. Pershing provides solutions—including innovative programs and business consulting—that help
create a competitive advantage for our clients.

PERSHING LLC

Pershing LLC provides a broad suite of financial business solutions so advisors and broker-dealers can drive their business forward in a dynamic
industry and regulatory environment. We are the #1 clearing firm in the U.S." and our clients range from full service, institutional and independent
firms to self-directed and bank-affiliated broker-dealers and span the globe. With a keen eye on delivering dependable operational support, robust
trading services, flexible technology, an expansive array of investment solutions, practice management support and service excellence, our solutions
help advisors and firms manage their businesses efficiently and serve their clients effectively. Pershing LLC (member FINRA/NYSE/SIPC) is a

BNY Mellon company. To learn more, visit pershing.com.

BNY MELLON CAPITAL MARKETS, LLC

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 in any jurisdiction
in which such an offer or solicitation, or trading strategy would be illegal, and is not tax, legal, investment or accounting advice. 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. Difficulties in the
mortgage and broader credit markets have led to a substantial decrease in the availability of credit. The extent and duration of any future continued
weakening of U.S. and global credit and financial markets, higher costs of borrowing, and disruptions in debt and equity markets potentially make

it more difficult to liquidate an investment, or determine the impact, if any, on the performance and prospects of particular issuers or securities.
Anissuer 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 issuer. 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.

Securities Products: Not FDIC-Insured—Subject to Loss in Value—Not a Deposit of or Guaranteed by a Bank or any Bank Affiliate.
©2015 The Bank of New York Mellon Corporation. All rights reserved.

*Based on number of broker-dealer clients, InvestmentNews 2014.

©2015 Pershing LLC. Pershing LLC, member FINRA, NYSE, SIPC, is a wholly owned subsidiary of The Bank of New York Mellon
Corporation (BNY Mellon).

Trademark(s) belong to their respective owners. For professional use only. Not for distribution to the public.
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