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Bank of New York Mellon (BK)
David Konrad, CFA (212) 887-3699
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Per Share

BK - NYSE

KBW
$1.90

Reported Operating Consensus
$2.02 $2.08 $1.91

3Q25A Qa % 4Q24A YIY %

Net Interest Income | 1346 ] 1290 | ‘i_-ﬁﬁ_ | s0.06 || 1,236 | 89% ] 1195 | 12.6% |

Provision for Credit Losses

Met after Provision
Non-interest Income

—230.0'!.

;

Investment services fees 1.1% . 8.0%
Investment management fees 792 TE0 32 4.2% $0.04 776 2.1% 788 0.5%
Performance fees 14 30 1B 53.0% $0.02 [ 133.3% 20 30.0%

Ir 1 t t and p feq B06 790 16 21% $0.02 782 3.1% 808 -0.2%

Foreign exchange revenue 171 165 B 3.8% $0.01 166 3.0% 177 -34%

Financing-related fees 53 65 -12 -18.5% -$0.01 67 -20.9% 53 0.0%

Distribution and servicing fees 36 35 1 2.9% $0.00 37 2.7% a7 27%

Total Fees 3,698 3,657 41 1.1% $0.05 3,637 1.7% 3,513 5.3%
Total investment and other revenue 135 140 -5 -3.6% -$0.01 196 -31.1% 140 -3.6%
— — — — .
Core fotal fees and other 3,833 3,797 36 0.5% [ s0.04 | 3,633 0.0% 3,653 4.9%
Non-Operating fee revenue 0 0 1] MNA 12 -100.0% 0 MNA
Total reported fee and other revenues 3,833 3,797 36 0.9% .04 3,845 0.3% 3,663 4.9%
penses
Staff 1,714 1,770 -56 -3.2% $0.06 1,695 1.1% 1,682 1.9%
Software and equipment 565 545 20 3T% -$0.02 542 4.2% 520 8.7%
Professional, legal and other purchased services) 4258 410 18 4.6% -$0.02 404 6.2% 410 4.6%
Net occupancy 143 144 -1 -0.7% $0.00 140 21% 149 -4.0%
Sub-custodian and clearing 139 134 5 3T% -$0.01 141 -1.4% 128 B8.65%
Distribution and servicing 73 89 -16 -18.1% $0.02 68 T.4% 87 -16.1%
Business development 71 65 B 9.9% -$0.01 45 57.8% 54 31.5%
Bank aszessment charges 28 35 -7 -20.0% $0.01 20 40.0% 24 16.7%
Amortization of intangible assets 11 12 -1 -8.3% -8.3% 13 -15.4%
Other 13_ 120 16 13.3% 4.6% 1& 10.6%
Core Expenses 3,309 3,324 15 0.4% 35% 3,190 3.0%
MNon-Operating Expenses 51_ 0 51 MNA SDi‘% 12 -69.1%
Total £5 Eﬁ_ 3=324 36 1.1% H% Ei?- 0.1%
Pre-Tax Income 1,845 1,759 86 4.9% -0.4% 1,472 25.3%
Income Tax 376 369 T 1.8% -4 8% 3s 19.4%
Effective Tax Rate 20.4% 21.0% 21.4%
Core PPNR 1,870 1,763 107 6.0% E i -0.1% 1,658.00 12.8%
Non Operating ltems, Net, After-tax o 1] 0 MA $0.00 {23 -100.0% (134) -100.0%
Income to C: 1,427 1,328 99 7.5% $0.14 1,362 4. 8% 1,264 12.9%
Net Income 1,46_9 1,390 79 5.7% g." | iE? 0.8% 1L|_E.f 27.0%
Less: Net Income from Moncontrolling Interests -B -12 4 -33.3% 0.01 -12 -33.3% -2 300.0%
Less: Preferred Dividends -34 -50 16 -32.0% $0.02 -106 -57.9% -25 36.0%
MNet Income Available to Common, Reported 1.@ 1 ezn 29 7.5% $0.11 1,339 8._8% 1,130 26.3%
Average Diluted Shares Outstanding (mil) 705 699 T13 -1.1% 734 -3.9%
End of Period Shares Outstanding {mil) 688 688 697 -1.3% 718 -4.1%
—
Reported Diluted EPS $2.02 $190 || s043 | 6.6% 1.88 7% $1.54 31.4%
‘Core Operating EPS $2.08 $1.90 $0.18 9.6% $1.91 8.9% $1.72 20.8%
Core Revenue 5,179 5,087 92 1.8% 5,069 2.2% 4,848 6.8%
Core Expenses 3,309 3,324 15 0.4% X 3,197 3.5% 3,190 3.7%
13 1,872 0.1% 1,658 12.8%
T ity
Net Interest Margin (FTE) 1.38% 1.36% Zbp 1.31% 7bp 1.32% Bbp
ROTCE 26.4% 24 .54% 188bp 254% 100bp 23.1% 331bp
ROTCE - Core 26.4% 24 .54% 188bp 25.9% S56bp 25.9% 5Tbp
Pre-tax Operating Margin - Core 36.6% 34.58% 203bp 37T 1% -46bp 33.8% 282bp
Average Balance Sheet

Average Interest Eaming Assefs 387,289 376,365 10,924 2.9% 374,493 3.4% 357,768 B.3%

Average Assets 451,213 439,166 12,047 27% 437 491 3.1% 420,344 7.3%

Average Loans 76,678 75,195 1,483 20% 72,692 5.5% 69,211 10.8%

Average Deposits 310,482 302,832 7,650 2.5% 299,326 37% 286,488 B.4%

Average Non-interest Bearing Deposits 51,842 52,336 -494 -0.9% 51,310 1.0% 51,207 1.2%

Average Securities 150,423 156,962 -6,539 -4.2% 155,403 -3.2% 145,802 3.2%

Average Common Equity 39,142 39,175 -33 0.1% 38,626 1.3% 36,923 6.0%

Average Preferred Equity 4,836 4,836 ] 0.0% 5,084 4.9% 4,343 11.4%

Average Tangible Common Equity 21,427 21,469 -42 -0.2% 20,598 25% 19,448 10.2%

EOP Balance Sheet

Total Loans 80,615 75,195 5,420 7.2% 75,195 T.2% 71,570 12.6%

Total Assets 472,300 457,055 15,245 3.3% 455,312 3.7% 416,064 13.5%

Total Deposits 331,894 318,383 13,511 4.2% 314,697 5.5% 289,524 14.6%

——
EOP AUCIA 59,300 58,293 1,007 1.7% 57,800 2.6% 52,100 13.8%
Avg AUCIA 58,550 58,047 503 0.9% 56,800 3.1% 52,100 12.4%
Servicing Fees % of AUC/A 1.78bp 1.78bp 0.0bp 1.81bp Obp 1.86bp Obp
EOP AUM 2,178 2,165 13 0.6% 2,142 1.7% 2,029 7.3%
Avg AUM 2,160 2,153 7 0.3% 2,124 1.7% 2,087 3.5%
IM Fee Rate Incl Performance Fees 14.8bp 14.5bp 0.3bp 14.6bp Obp 15.4bp -1bp
IM Fee Rate ex Performance Fees 14 5bp 14.0bp 0.5bp 14.5bp Obp 15.0bp Obp
EOP Securities On Loan 604 565 39 E.9% 554 9.0% 488 23.8%
Repo Gross Volume 242 000 249,000 -7.000 -2.8% 241,000 0.4% 208,000 16.3%
Spread (BPs) Sbp 8bp 0.7bp 8bp 1bp Sbp Obp
Capital —
CET1 Ratio 11.9% 11.6% 11bp 11.6% 25bp 11.2% T2bp
Tier 1 Leverage Ratio 6.0% B.1% -12bp 6.1% -Bbp 57% 2Tbp
Tangible Book Vah.le Per Share $31.64 $31.41 $0.23 $30.60 3% $27.05 17.0%
Source: Company Fallngs and KBW Research, 0111 IZT!28
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