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  INVESTMENT OBJECTIVE          

The BNYM Mellon NSL ACWI ex-U.S. Fund seeks to match the 
performance and overall characteristics of the MSCI ACWI ex-U.S in a 
risk-controlled, cost-effective manner. Exchange traded funds and 
derivatives may be used to gain exposure in countries where direct 
investment is infeasible or cost prohibitive and for other purposes that 
facilitate meeting the Fund's objective.
 
 

The Fund's approach to quality indexing aims to:
• Minimize tracking error
• Manage transaction costs
• Replicate the majority of the index and sample from the remaining 

securities with higher trading costs and market constraints

 

 

   FUND INFORMATION             
Fund Assets
$969 million

 
   Fund Inception 
   03/31/10

   Accounts in Fund
   13 accounts 

Benchmark
MSCI ACWI ex-U.S 

      FUND PERFORMANCE             
 Fund %  Benchmark %

 QTR 1.17 0.96 
 YTD 5.80 5.69 
 1 Year 11.66 11.62 
 3 Years 0.57 0.46 
 5 Years 5.68 5.55 
 10 Years 3.97 3.84 
 Inception 4.89 4.83 
 Std. Dev. (ITD) 15.60 15.63 

   
  ECONOMIC SECTORS VS. BENCHMARK            

    

    

     
    CHARACTERISTICS         

Fund Benchmark
 Dividend Yield 2.87 % 2.87 % 
 Beta 1.00 1.00 
 Number of Stocks 2,133 2,158 
 Mean $-Weighted Cap $116.58 b $115.90 b 
 Median Capitalization $9.78 b $9.47 b 
 Price/Earnings Ratio 15.67 15.67 
 Price/Book Ratio 1.93 1.93 
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   Performance results greater than one year are annualized.
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  FUND PERFORMANCE HISTORY                  

Fund % Benchmark %
 2023 15.80 15.62 
 2022 -15.91 -16.00 
 2021 7.98 7.82 
 2020 10.77 10.65 
 2019 21.66 21.51 
 2018 -14.00 -14.20 
 2017 27.55 27.19 
 2016 4.67 4.50 
 2015 -5.94 -5.66 
 2014 -3.72 -3.87 

   

   TOP TEN HOLDINGS         

Fund %
TAIWAN SEMICONDUCTOR 
MANUFACTURING 2.84 

NOVO NORDISK CLASS B 1.80 
ASML HOLDING NV 1.58 
TENCENT HOLDINGS LTD 1.22 
SAMSUNG ELECTRONICS LTD 1.10 
NESTLE SA 1.04 
ASTRAZENECA PLC 0.93 
SHELL PLC 0.88 
TOYOTA MOTOR CORP 0.83 
SAP 0.81 

 Total 13.03

COUNTRY WEIGHTS VS. BENCHMARK         FUND OPERATIONS                 
Participant Eligibility
Public and qualified corporate 
employee benefit trusts including 
401(k) plans

Opening Schedule
Daily openings

BNY Mellon Securities Lending 
No

Cash Flow Notification
T by 4 PM ET

Vehicle 
The Bank of New York Mellon 
collective fund 

Cash Settlement Date
T+1

                             

Vehicle 
The Bank of New York Mellon collective fund 

Cash Settlement Date
T+1

  MANAGEMENT       

The Bank of New York Mellon (the Bank), a New York state chartered 
banking institution, is the discretionary trustee for its bank-maintained 
collective investment funds which include any Funds presented. The 
Bank is responsible for the management of the Funds, including the 
custody of Fund assets. Employees of Mellon Investments Corporation 
(MIC) manage the assets of the Funds in their capacity as dual officers 
of the Bank and MIC, which are subsidiaries of The Bank of New York 
Mel lon Corporation (BNY Mellon). Please refer to the Schedule A for 
the Funds (and for each other fund that such Funds invests in) for 
important additional information.

   CONTACT INFORMATION             
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For more information, please visit 
www.mellon.com.
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   ADDITIONAL INFORMATION AND DISCLOSURE STATEMENTS      

Special Notes
• Please refer to the Schedule A for the Fund (and for each other fund such Fund invests in) for important additional information.
• The list of top ten holdings should not be considered a recommendation to purchase or sell a particular security, may represent only a small percentage of the entire portfolio and 

the securities purchased for advisory clients, and may not remain in the portfolio at the time you receive this report.  You should not assume that investments in the securities 
identified were or will be profitable or that decisions we make in the future will be profitable.

Benchmark Description
The MSCI ACWI ex USA Index captures large and mid cap representation across 22 of 23 Developed Markets (DM) countries (excluding the US) and 24 Emerging Markets (EM) 
countries. With 2,258 constituents, the index covers approximately 85% of the global equity opportunity set outside the US.

Standard Disclosure
The Bank of New York Mellon (the Bank), a New York state chartered banking institution, is the discretionary trustee for its bank-maintained 
collective investment funds which include any Funds presented. The Bank is responsible for the management of the Funds, including the custody of 
Fund assets. Employees of Mellon Investments Corporation (MIC) manage the assets of the Funds in their capacity as dual officers of the Bank and 
MIC, which are subsidiaries of The Bank of New York Mellon Corporation (BNY Mellon). Please refer to the Schedule A for the Funds (and for each 
other fund that such Funds invests in) for important additional information.

As a bank-maintained pooled investment vehicle, the Fund and its units are not registered under federal and state securities laws in reliance upon 
applicable exemptions. Because the Fund is not a mutual fund, it is governed by different regulations, restrictions and disclosure requirements. For 
example, the Funds are subject to banking, securities and tax regulations which, among other things, limit participation to certain eligible qualified 
plans where The Bank of New York Mellon or an affiliate is a trustee, investment manager, custodian or directed agent. Units of the fund may only 
be sold to eligible plans that have executed a trust, custody, agency, participation or investment management agreement with The Bank of New York 
Mellon that, among other things, subjects the plans to the terms and conditions of the fund's Declaration of Trust, as amended from time to time.

Performance is calculated gross of each Fund participants' negotiated investment management fee unless noted otherwise.  Actual fee 
schedules may vary depending on account size and other factors.  Performance results for collective investment funds (Fund) have been 
reduced by each Fund's administrative expenses.  Administrative expenses may be comprised of related party and third party expenses 
which will not exceed a certain percentage of the Fund's AUM in any given fiscal year of the Fund (as stated on each Fund's Schedule A) 
and may be charged directly to the Fund.  Related party expenses may include annual custody, accounting, and transfer agent fees paid 
to The Bank of New York Mellon.  Third party expenses may include audit, third party facilitation, vendor, and other similar expenses.  In 
accordance with bank regulatory guidance and the Schedule A for each Fund, excluding funds designed for defined contribution plans, 
please note that transaction costs, if any, associated with client specific contributions to and/or withdrawals from certain index and model 
driven Funds will not be deducted from each Fund's returns, but rather will reduce those clients' returns.

Any collective investment funds presented are not deposits of, and are not insured or guaranteed by, any bank, the FDIC or any other 
government agency.

Mellon Investments Corporation reports its Collective Fund Assets Under Management after net unit activity on period end date.

Please note that this presentation does not comply with all of the disclosure requirements for an ERISA ''section 404(c) plan,'' nor does it contain all 
of the disclosure required by Rule 404a-5 as described in the Department of Labor regulations under section 404(c). Plan sponsors intending to 
comply with those regulations will need to provide the plan participants with additional information. The information provided in this presentation 
does not constitute individual investment advice for a participant or investor, is only informational in nature and should not be used by a participant or 
investor as a primary basis for making an investment decision.

Fees and expenses are only one of several factors that participants and beneficiaries should consider when making investment decisions. The 
cumulative effect of fees and expenses can substantially reduce the growth of a participant's retirement account; participants can visit the 
Department of Labor's Employee Benefit Security Administration's Web site  @ www.dol.gov/ebsa for an example demonstrating the long term effect 
of fees and expenses.

Mellon Investments Corporation (MIC) is a registered investment adviser and subsidiary of The Bank of New York Mellon Corporation. MIC is 
composed of two divisions: Mellon, which specializes in index management, and Dreyfus, which specializes in cash management and short duration 
strategies. AUM, client and employee counts are as of the most recent quarter-end, unless noted otherwise. Where applicable, assets include 
discretionary and non-discretionary assets, and assets managed by investment personnel acting in their capacity as officers of affiliated entities. 
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ESG assets include assets managed in custom ESG strategies and assets managed in accordance with client directed SRI guidelines. BNY Mellon 
Investment Management is one of the world's leading investment management organizations, encompassing BNY Mellon's affiliated investment 
management firms and global distribution companies. BNY Mellon is the corporate brand of The Bank of New York Mellon Corporation and may also 
be used as a generic term to reference the Corporation as a whole or its various subsidiaries generally.

Personnel of certain of our BNY Mellon affiliates may act as: (i) registered representatives of BNY Mellon Securities Corporation (in its capacity as a 
registered broker-dealer) to offer securities, (ii) officers of The Bank of New York Mellon (a New York chartered bank) to offer bank-maintained 
collective investment funds and (iii) associated persons of BNY Mellon Securities Corporation (in its capacity as a registered investment adviser) to 
offer separately managed accounts managed by BNY Mellon Investment Management firms.

This presentation does not constitute an offer or solicitation to any person in any jurisdiction in which such offer or solicitation is not authorized or to 
any person to whom it would be unlawful to make such offer or solicitation. This material (or any portion thereof) may not be copied or distributed 
without MIC's prior written approval. 

The following provides a simplified example of the cumulative effect of management fees on investment performance: An annual management fee of 
0.80% applied over a five-year period to a $100 million portfolio with an annualized gross return of 10% would reduce the value of the portfolio from 
$161,051,000 to $154,783,041.  The actual management fee that applies to a client's portfolio will vary and performance fees may apply. Fund 
performance includes all fees disclosed in Schedule A to the Fund and does not include asset-based investment management fees paid outside the 
Fund.

No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment. Past results are not 
indicative of future performance, future returns are not guaranteed and a loss of principal may occur. Many factors affect performance including 
changes in market conditions and interest rates and in response to other economic, political, or financial developments. 

The information provided in this presentation should not be considered a recommendation to purchase or sell a particular security. Any specific 
securities identified do not represent all of the securities purchased, sold or recommended for advisory clients, and may be only a small percentage 
of the entire portfolio and may not remain in the portfolio at the time you receive this report.  Top Ten Holdings are determined by the market value 
weighting of securities held in the portfolio as of the date shown.

The indices referred to herein are used for comparative and informational purposes only and have been selected because they are generally 
considered to be representative of certain markets. However, some indices shown may not be the appropriate benchmark for certain strategies. 
Rather, the information regarding the indices is included merely to show the general trends in the periods indicated and is not intended to imply that 
any portfolio is similar to the indices in composition or risk. Comparisons to indices as benchmarks have limitations because indices have volatility 
and other material characteristics that may differ from the portfolio, investment or hedge to which they are compared. The providers of the indices 
referred to herein are not affiliated with MIC, do not endorse, sponsor, sell or promote the investment strategies or products mentioned herein and 
they make no representation regarding the advisability of investing in the products and strategies described herein.  Investors cannot invest directly 
in an index.

Source: MSCI. The MSCI data is comprised of a custom index calculated by MSCI for, and as requested by, the Firm.  The MSCI data is for internal 
use only and may not be redistributed or used in connection with creating or offering any securities, financial products or indices. Neither MSCI nor 
any other third party involved in or related to compiling, computing or creating the MSCI data (the "MSCI Parties'') makes any express or implied 
warranties or representations with respect to such data (or the results to be obtained by the use thereof), and the MSCI Parties hereby expressly 
disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to such data. Without 
limiting any of the foregoing, in no event shall any of the MSCI Parties have any liability for any direct, indirect, special, punitive, consequential or 
any other damages ( including lost profits ) even if notified of the possibility of such damages.

Data provided is for informational purposes only and may not be used for any other purpose including as the basis for any other fund, derivative or 
financial product.  The funds or securities referred to herein are not sponsored, endorsed or promoted by MSCI, and MSCI bears no liability with 
respect to any such funds or securities or any index on which such funds or securities are based.

 


