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The Volcker Rule
threatens to further
undermine the

dealer model, as it
fails to draw a clear line
between committing
capital for proprietary
trading versus
market-making.
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Exhibit 1 - Primary Dealer Corporate Bond Inventory

U.S. Primary Dealer Net Positions in Corporate Securities Due in More Than 1-Year:
September 5, 2001 to September 12, 2012
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The introduction of
multiple electronic
exchanges fragmented
liquidity away from a
centralized order book
into different physical
locations.
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While the SEC achieved
its principal aim of
creating a more robust
and equitable market
for retail size orders, an
unintended consequence
was that it forced market
makers to reinvent
themselves and forced
institutional investors to
change how they interact
with this market.
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While market regulators
are concerned with

the possible systemic
destabilizing effects

of ever faster trading
algorithms, institutional
investors are confronted
with challenge of
transacting without
moving markets or being
pre-empted by HFTs.
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Banks are no longer
able to function

as market liquidity
stabilizers, which
were required to
support the inordinate
amount of issuances.
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We believe
understanding the
new structure of
market liquidity is
central to designing
and implementing
investment strategies
that are appropriate
for a transformed
financial organism.
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issued by BNY Mellon Asset Management Japan Limited, Marunouchi Trust Tower Main Building, 1-8-3 Marunouchi
Chiyoda-ku, Tokyo 100-0005, Japan. BNY Mellon Asset Management Japan Limited is a Financial Instruments Business
Operator with license no 406 (Kinsho) at the Commissioner of Kanto Local Finance Bureau and is a Member of the
Investment Trusts Association, Japan and Japan Securities Investment Advisers Association. * In Korea, this document
is issued by BNY Mellon AM Korea Limited for presentation to professional investors. BNY Mellon AM Korea Limited,
29F One IFC, 10 Gukegeumyung-ro, Yeongdeungpo-gu, Seoul, 150-945, Korea. Regulated by the Financial Supervisory
Service. * In Singapore, this document is issued by The Bank of New York Mellon, Singapore Branch for presentation to
professional investors. The Bank of New York Mellon, Singapore Branch, One Temasek Avenue, #02-01 Millenia Tower,
Singapore 039192. Regulated by the Monetary Authority of Singapore. In Singapore, this document is to be distributed to
Institutional Investors (as defined in the Securities and Futures Act, Chapter 289 of Singapore) only. * This document
is issued in the UK and in mainland Europe (excluding Germany), by BNY Mellon Asset Management International
Limited, 160 Queen Victoria Street, London EC4V 4LA. Registered in England No. 1118580. Authorized and regulated by
the Financial Services Authority. * This document is issued in the United States by BNY Mellon Investment Management.

BNY Mellon owns over 95% of the parent holding company of The Alcentra Group, which is comprised of the following
affiliated investment advisers: Alcentra, Ltd and Alcentra NY, LLC. * BNY Mellon ARX is the brand used to describe
the Brazilian investment capabilities of BNY Mellon ARX Investimentos Ltda. * BNY Mellon Western FMC, Insight
Investment and WestLB Mellon Asset Management do not offer services in the U.S. This presentation does not
constitute an offer to sell, or a solicitation of an offer to purchase, any of the firms' services or funds to any U.S. investor,
or where otherwise unlawful. * BNY Mellon Cash Investment Strategies is a division of The Dreyfus Corporation. * BNY
Mellon Western Fund Management Company Limited is a joint venture between BNY Mellon (49%) and China based
Western Securities Company Ltd. (51%). The firm does not offer services outside of the People’s Republic of China.
BNY Mellon owns 90% of The Boston Company Asset Management, LLC and the remainder is owned by employees
of the firm. = BNY Mellon owns a 19.9% minority interest in The Hamon Investment Group Pte Limited, the parent
company of Blackfriars Asset Management Limited (“Blackfriars”), Hamon Asset Management Limited and Hamon
Asian Advisors Limited (“HAAL"). Only Blackfriars and HAAL offer investment services in the U.S. * The Newton Group
(“Newton") is comprised of the following affiliated companies: Newton Investment Management Limited, Newton
Capital Management Limited (NCM Ltd), Newton Capital Management LLC (NCM LLC), Newton International
Investment Management Limited and Newton Fund Managers (C.l.) Limited. NCM LLC personnel are supervised
persons of NCM Ltd and NCM LLC does not provide investment advice, all of which is conducted by NCM Ltd. Only
NCM LLC and NCM Ltd offer services in the U.S. * BNY Mellon owns a 20% interest in Siguler Guff & Company, LP and
certain related entities (including Siguler Guff Advisers LLC). * BNY Mellon Asset Management International Limited
and any other BNY Mellon entity mentioned above are all ultimately owned by BNY Mellon, unless otherwise noted.
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