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Description AnnualizedYield (%) PrincipalAmount ($) Value ($)
U.S. Government Agencies Obligations— 16.8%
Federal Farm Credit Banks:4/1/2026, Bonds (3 Month SOFR +0.09%)(a) 3.77 36,400,000 36,400,0004/1/2026, Bonds (3 Month SOFR +0.10%)(a) 3.78 45,000,000 45,000,0004/1/2026, Bonds (3 Month SOFR +0.10%)(a) 3.78 14,000,000 14,000,0004/1/2026, Bonds (3 Month SOFR +0.12%)(a) 3.80 30,000,000 30,000,0004/1/2026, Bonds (3 Month SOFR +0.13%)(a) 3.81 38,000,000 38,000,0004/1/2026, Bonds (3 Month SOFR +0.14%)(a) 3.82 29,200,000 29,200,0004/1/2026, Bonds (3 Month SOFR +0.14%)(a) 3.82 60,000,000 60,000,0004/1/2026, Bonds (3 Month SOFR +0.14%)(a) 3.82 11,000,000 11,000,0004/1/2026, Bonds (3 Month SOFR +0.14%)(a) 3.82 28,700,000 28,700,0004/1/2026, Bonds (3 Month SOFR +0.14%)(a) 3.82 14,000,000 14,000,0004/1/2026, Bonds (3 Month SOFR +0.14%)(a) 3.82 10,000,000 10,000,0004/1/2026, Bonds (3 Month SOFR +0.14%)(a) 3.82 10,000,000 10,000,0004/1/2026, Bonds (3 Month SOFR +0.14%)(a) 3.82 17,000,000 17,000,0004/1/2026, Bonds, Ser. 1 (3 Month SOFR +0.13%)(a) 3.81 29,200,000 29,200,000
Federal Home Loan Banks:4/1/2026, Bonds (3 Month SOFR +0.01%)(a) 3.69 78,500,000 78,500,0004/1/2026, Bonds (3 Month SOFR +0.01%)(a) 3.69 49,000,000 49,000,0004/1/2026, Bonds (3 Month SOFR +0.01%)(a) 3.69 63,000,000 63,000,0004/1/2026, Bonds (3 Month SOFR +0.01%)(a) 3.69 35,000,000 35,000,0004/1/2026, Bonds (3 Month SOFR +0.01%)(a) 3.69 54,000,000 54,000,0004/1/2026, Bonds (3 Month SOFR +0.02%)(a) 3.70 90,000,000 90,000,0004/1/2026, Bonds (3 Month SOFR +0.02%)(a) 3.70 65,000,000 65,000,0004/1/2026, Bonds (3 Month SOFR +0.02%)(a) 3.70 83,300,000 83,300,0004/1/2026, Bonds (3 Month SOFR +0.02%)(a) 3.70 98,000,000 98,000,0004/1/2026, Bonds (3 Month SOFR +0.02%)(a) 3.70 71,000,000 71,000,0004/1/2026, Bonds (3 Month SOFR +0.02%)(a) 3.70 78,000,000 78,000,0004/1/2026, Bonds (3 Month SOFR +0.05%)(a) 3.73 92,000,000 91,989,3404/1/2026, Bonds (3 Month SOFR +0.05%)(a) 3.73 65,000,000 65,000,0004/1/2026, Bonds (3 Month SOFR +0.09%)(a) 3.77 48,000,000 48,000,0004/1/2026, Bonds (3 Month SOFR +0.10%)(a) 3.78 83,100,000 83,100,0004/1/2026, Bonds (3 Month SOFR +0.11%)(a) 3.79 18,000,000 18,000,0004/1/2026, Bonds (3 Month SOFR +0.12%)(a) 3.80 69,000,000 69,000,0004/1/2026, Bonds (3 Month SOFR +0.12%)(a) 3.80 17,500,000 17,500,0004/1/2026, Bonds (3 Month SOFR +0.14%)(a) 3.82 28,000,000 28,000,0004/1/2026, Bonds (3 Month SOFR +0.14%)(a) 3.82 34,000,000 34,000,0004/1/2026, Bonds (3 Month SOFR +0.14%)(a) 3.82 41,000,000 41,000,0004/1/2026, Bonds (3 Month SOFR +0.14%)(a) 3.82 74,000,000 74,000,0004/1/2026, Bonds (3 Month SOFR +0.14%)(a) 3.82 40,100,000 40,100,0004/1/2026, Bonds (3 Month SOFR +0.15%)(a) 3.83 97,000,000 97,000,0004/1/2026, Bonds (3 Month SOFR +0.15%)(a) 3.83 57,400,000 57,400,0004/1/2026, Bonds (3 Month SOFR +0.18%)(a) 3.86 150,000,000 150,000,0004/1/2026, Bonds (3 Month SOFR FLAT)(a) 3.68 84,000,000 84,000,0004/1/2026, Bonds, Ser. 1 (3 Month SOFR +0.01%)(a) 3.69 172,000,000 172,000,0004/1/2026, Bonds, Ser. 1 (3 Month SOFR +0.01%)(a) 3.69 77,000,000 77,000,0004/1/2026, Bonds, Ser. 1 (3 Month SOFR +0.02%)(a) 3.70 71,000,000 71,000,0004/1/2026, Bonds, Ser. 1 (3 Month SOFR +0.03%)(a) 3.71 84,800,000 84,800,0004/1/2026, Bonds, Ser. 1 (3 Month SOFR +0.03%)(a) 3.71 70,000,000 70,000,000

Item 7. Financial Statements and Financial Highlights for Open-End Management Investment Companies.

Dreyfus Institutional Preferred Government Money Market Fund
SCHEDULE OF INVESTMENTS
March 31, 2026
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Description AnnualizedYield (%) PrincipalAmount ($) Value ($)
U.S. Government Agencies Obligations— 16.8% (continued)
Federal Home Loan Banks (continued):4/1/2026, Bonds, Ser. 1 (3 Month SOFR +0.10%)(a) 3.78 24,900,000 24,900,0004/1/2026, Bonds, Ser. 1 (3 Month SOFR +0.14%)(a) 3.82 72,000,000 72,000,0004/1/2026, Bonds, Ser. 2 (3 Month SOFR +0.01%)(a) 3.69 83,300,000 83,300,0004/1/2026, Bonds, Ser. 2 (3 Month SOFR +0.01%)(a) 3.69 255,000,000 255,000,0004/1/2026, Bonds, Ser. 2 (3 Month SOFR +0.02%)(a) 3.70 128,000,000 128,000,0004/1/2026, Bonds, Ser. 2 (3 Month SOFR +0.02%)(a) 3.70 80,000,000 80,000,0004/1/2026, Bonds, Ser. 2 (3 Month SOFR +0.03%)(a) 3.71 133,000,000 133,000,0004/1/2026, Bonds, Ser. 2 (3 Month SOFR +0.03%)(a) 3.71 75,000,000 75,000,0004/1/2026, Bonds, Ser. 2 (3 Month SOFR FLAT)(a) 3.68 220,000,000 220,000,0004/1/2026, Bonds, Ser. 3 (3 Month SOFR +0.02%)(a) 3.70 63,000,000 63,000,0004/8/2026, Notes(b) 3.68 126,000,000 125,911,0654/17/2026, Notes(b) 3.60 43,000,000 42,932,1564/22/2026, Notes(b) 3.65 236,000,000 235,505,4736/10/2026, Notes(b) 3.67 126,000,000 125,118,7356/30/2026, Notes(b) 3.57 115,000,000 113,995,1877/8/2026, Notes(b) 3.58 66,000,000 65,371,7067/17/2026, Notes(b) 3.59 70,000,000 69,271,8067/22/2026, Notes(b) 3.62 50,000,000 49,450,2677/24/2026, Notes(b) 3.63 53,000,000 52,405,3668/26/2026, Notes(b) 3.64 152,000,000 149,802,8409/9/2026, Notes(b) 3.65 97,000,000 95,462,15911/6/2026, Bonds 3.80 324,300,000 324,300,00011/6/2026, Bonds 3.84 166,500,000 166,500,00012/4/2026, Bonds 3.81 158,700,000 158,700,00012/4/2026, Bonds 3.83 159,200,000 159,200,000
Federal Home Loan Mortgage Corp.:4/1/2026, Notes (3 Month SOFR +0.11%)(a),(c) 3.79 25,000,000 25,000,0004/1/2026, Notes (3 Month SOFR +0.14%)(a),(c) 3.82 22,000,000 22,000,0004/1/2026, Notes (3 Month SOFR +0.14%)(a),(c) 3.82 73,000,000 73,000,0004/1/2026, Notes (3 Month SOFR +0.14%)(a),(c) 3.82 33,100,000 33,100,0004/1/2026, Notes (3 Month SOFRCOMPOUND +0.12%)(a),(c) 3.75 39,400,000 39,400,000
Federal National Mortgage Association:4/1/2026, Notes (3 Month SOFR +0.14%)(a),(c) 3.82 37,000,000 37,000,0004/1/2026, Notes (3 Month SOFR +0.14%)(a),(c) 3.82 64,000,000 64,000,0004/1/2026, Notes (3 Month SOFR +0.14%)(a),(c) 3.82 37,000,000 37,000,0004/1/2026, Notes (3 Month SOFR +0.14%)(a),(c) 3.82 47,000,000 47,000,000
Total U.S. Government Agencies Obligations(cost $6,055,816,100) 6,055,816,100
U.S. Treasury Bills — 26.4%4/2/2026(b) 3.69 193,000,000 192,980,4864/7/2026(b) 3.69 37,000,000 36,977,5534/9/2026(b) 3.72 372,000,000 371,697,0934/14/2026(b) 3.68 675,000,000 674,117,5094/16/2026(b) 3.70 171,200,000 170,940,3474/21/2026(b) 3.69 163,000,000 162,671,2834/23/2026(b) 3.68 857,700,000 855,800,2354/28/2026(b) 3.65 327,000,000 326,120,1494/30/2026(b) 3.70 185,100,000 184,557,2465/5/2026(b) 3.64 355,000,000 353,799,6015/7/2026(b) 3.74 332,000,000 330,780,830

SCHEDULE OF INVESTMENTS (continued)
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Description AnnualizedYield (%) PrincipalAmount ($) Value ($)
U.S. Treasury Bills — 26.4% (continued)5/12/2026(b) 3.69 97,000,000 96,599,5385/14/2026(b) 3.66 387,800,000 386,045,8525/21/2026(b) 3.78 173,000,000 172,108,5705/26/2026(b) 3.65 117,000,000 116,360,0755/28/2026(b) 3.74 252,900,000 251,430,4416/4/2026(b) 3.71 636,100,000 631,993,3816/9/2026(b) 3.67 160,000,000 158,897,5346/11/2026(b) 3.66 119,000,000 118,159,7946/16/2026(b) 3.67 391,000,000 388,032,5286/18/2026(b) 3.69 100,000,000 99,217,8336/23/2026(b) 3.68 175,000,000 173,549,5186/25/2026(b) 3.56 190,000,000 188,436,5906/30/2026(b) 3.67 127,000,000 125,860,1757/2/2026(b) 3.58 165,000,000 163,524,1677/7/2026(b) 3.68 133,000,000 131,713,4847/9/2026(b) 4.02 203,000,000 200,808,8697/14/2026(b) 3.69 232,000,000 229,587,2007/23/2026(b) 3.61 335,000,000 331,298,6218/13/2026(b) 3.60 103,000,000 101,658,1399/3/2026(b) 3.64 149,000,000 146,732,1999/10/2026(b) 3.64 205,000,000 201,738,9629/24/2026(b) 3.75 220,000,000 216,095,73310/1/2026(b) 3.67 246,000,000 241,516,58111/27/2026(b) 3.59 346,100,000 338,116,62812/24/2026(b) 3.52 145,000,000 141,365,0911/21/2027(b) 3.54 330,000,000 320,832,8743/18/2027(b) 3.66 160,000,000 154,563,400
Total U.S. Treasury Bills(cost $9,486,686,109) 9,486,686,109
U.S. Treasury Floating Rate Notes— 9.0%4/1/2026 (3 Month USBMMY +0.10%)(a) 3.75 541,000,000 540,995,1214/1/2026 (3 Month USBMMY +0.10%)(a) 3.75 482,000,000 481,941,5394/1/2026 (3 Month USBMMY +0.15%)(a) 3.80 500,000,000 500,000,0644/1/2026 (3 Month USBMMY +0.16%)(a) 3.81 170,000,000 170,000,0004/1/2026 (3 Month USBMMY +0.16%)(a) 3.81 445,900,000 445,726,3614/1/2026 (3 Month USBMMY +0.182%)(a) 3.84 388,000,000 387,913,5204/1/2026 (3 Month USBMMY +0.19%)(a) 3.84 349,000,000 349,190,0654/1/2026 (3 Month USBMMY +0.21%)(a) 3.86 353,000,000 353,089,980
Total U.S. Treasury Floating Rate Notes(cost $3,228,856,650) 3,228,856,650
U.S. Treasury Notes— 6.1%5/15/2026 1.63 1,500,000 1,495,7215/31/2026 4.88 54,200,000 54,258,7786/30/2026 0.88 35,000,000 34,725,4966/30/2026 4.63 59,000,000 59,065,5587/31/2026 4.38 15,800,000 15,832,8898/31/2026 3.75 55,000,000 55,009,5219/30/2026 0.88 150,000,000 147,933,3159/30/2026 3.50 20,000,000 19,982,08410/15/2026 4.63 15,300,000 15,375,16010/31/2026 1.13 102,600,000 101,136,664
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Description AnnualizedYield (%) PrincipalAmount ($) Value ($)
U.S. Treasury Notes— 6.1% (continued)10/31/2026 4.13 52,000,000 52,115,74611/30/2026 1.25 25,000,000 24,603,68311/30/2026 4.25 202,000,000 202,830,22212/31/2026 1.25 76,800,000 75,476,26712/31/2026 4.25 318,200,000 319,674,6831/31/2027 1.50 60,000,000 59,012,4561/31/2027 4.13 255,900,000 257,052,1362/28/2027 1.88 128,100,000 126,119,6922/28/2027 4.13 21,900,000 21,955,8923/31/2027 2.50 56,000,000 55,332,7333/31/2027 3.88 419,700,000 420,925,7694/15/2027 4.50 28,000,000 28,240,9024/30/2027 2.75 28,700,000 28,381,240
Total U.S. Treasury Notes(cost $2,176,536,607) 2,176,536,607

Repurchase Agreements— 34.2%Banco Santander SA, Tri-Party Agreement thru BNY, dated 3/31/2026, due at4/1/2026 in the amount of $450,045,000 (fully collateralized by: Federal Home LoanMortgage Corp-Agency Mortgage-Backed Securities, 5.00%, due 9/1/2052,Government National Mortgage Association-Agency Mortgage-Backed Securities,1.50%-6.50%, due 12/20/2036-5/15/2067, valued at $459,000,000) 3.60 450,000,000 450,000,000Bank of America Securities, Inc., Tri-Party Agreement thru BNY, dated 3/31/2026, due at4/1/2026 in the amount of $250,024,653 (fully collateralized by: U.S. Treasuries(including strips), 2.88%-4.75%, due 2/15/2045-8/15/2045, valued at $255,000,010) 3.55 250,000,000 250,000,000Barclays Bank PLC, Tri-Party Agreement thru BNY, dated 3/31/2026, due at 4/1/2026 inthe amount of $50,005,083 (fully collateralized by: U.S. Treasuries (including strips),0.00%-4.75%, due 8/15/2028-8/15/2055, valued at $51,000,000) 3.66 50,000,000 50,000,000Barclays Bank PLC, Tri-Party Agreement thru BNY, dated 3/31/2026, due at 4/1/2026 inthe amount of $400,040,778 (fully collateralized by: Federal Home Loan MortgageCorp-Agency Mortgage-Backed Securities, 1.50%-6.50%, due 11/1/2027-5/1/2055,Federal National Mortgage Association-Agency Mortgage-Backed Securities, 1.50%-6.50%, due 11/1/2027-12/1/2055, Government National Mortgage Association-Agency Mortgage-Backed Securities, 2.50%-7.00%, due 3/15/2037-2/20/2066,valued at $408,000,000) 3.67 400,000,000 400,000,000Fixed Income Clearing Corp., Tri-Party Agreement thru Northern Trust Company, dated3/31/2026, due at 4/1/2026 in the amount of $2,000,203,333 (fully collateralizedby: U.S. Treasuries (including strips), 0.38%-4.62%, due 5/31/2027-6/30/2031,valued at $2,040,000,000) 3.66 2,000,000,000 2,000,000,000Fixed Income Clearing Corp., Tri-Party Agreement thru State Street Corp., dated3/31/2026, due at 4/1/2026 in the amount of $1,000,101,667 (fully collateralizedby: U.S. Treasuries (including strips), 0.50%-3.62%, due 8/31/2027, valued at$1,020,000,060) 3.66 1,000,000,000 1,000,000,000J.P. Morgan Securities LLC, Tri-Party Agreement thru BNY, dated 3/31/2026, due at4/1/2026 in the amount of $5,425,553,049 (fully collateralized by: Federal Home LoanMortgage Corp-Agency Mortgage-Backed Securities, 1.50%-7.00%, due 11/1/2032-4/1/2056, Federal National Mortgage Association-Agency Mortgage-Backed Securities,1.50%-8.00%, due 12/1/2027-9/1/2062, valued at $5,533,500,000) 3.67 5,425,000,000 5,425,000,000J.P. Morgan Securities LLC, (1 Month SOFR +0.01%), Tri-Party Agreement thru BNY,dated 3/2/2026, due at interest rate reset date of 4/1/2026 in the amount of$200,609,833 (fully collateralized by: Federal Home Loan Mortgage Corp-AgencyMortgage-Backed Securities, 3.00%-6.38%, due 9/1/2035-2/1/2050, Federal NationalMortgage Association-Agency Mortgage-Backed Securities, 2.00%-8.00%, due12/1/2031-1/1/2056, valued at $204,000,000)(a),(d),(e) 3.69 200,000,000 200,000,000

SCHEDULE OF INVESTMENTS (continued)
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Description AnnualizedYield (%) PrincipalAmount ($) Value ($)
Repurchase Agreements— 34.2% (continued)Nomura Securities International, Inc., Tri-Party Agreement thru BNY, dated 3/31/2026,due at 4/1/2026 in the amount of $195,019,825 (fully collateralizedby: U.S. Treasuries (including strips), 0.38%-4.75%, due 10/31/2026-8/15/2054,valued at $198,918,412) 3.66 195,000,000 195,000,000Sumitomo Mitsui Banking Corp., Tri-Party Agreement thru BNY, dated 3/31/2026, due at4/1/2026 in the amount of $1,990,202,317 (fully collateralized by: U.S. Treasuries(including strips), 0.50%-4.88%, due 5/15/2026-8/15/2034, valued at$2,029,800,025) 3.66 1,990,000,000 1,990,000,000Sumitomo Mitsui Banking Corp., Tri-Party Agreement thru BNY, dated 3/31/2026, due at4/1/2026 in the amount of $350,035,681 (fully collateralized by: Federal Home LoanMortgage Corp-Agency Mortgage-Backed Securities, 2.00%-6.00%, due 6/1/2028-3/1/2056, Federal National Mortgage Association-Agency Mortgage-Backed Securities,2.00%-7.00%, due 4/1/2031-3/1/2056, Government National Mortgage Association-Agency Mortgage-Backed Securities, 2.00%-6.50%, due 7/20/2039-12/15/2067,U.S. Treasuries (including strips), 1.00%-4.25%, due 4/30/2027-8/15/2054, valued at$357,000,007) 3.67 350,000,000 350,000,000
Total Repurchase Agreements(cost $12,310,000,000) 12,310,000,000

Total Investments (cost $33,257,895,466) 92.5% 33,257,895,466
Cash and Receivables (Net) 7.5% 2,691,534,856
Net Assets 100.0% 35,949,430,322

SOFR—Secured Overnight Financing Rate
SOFRCOMPOUND—Compounded Secured Overnight Financing Rate
USBMMY—U.S. Treasury Bill Money Market Yield
(a) Variable rate security—interest rate resets periodically and rate shown is the interest rate in effect at period end. Date shown represents the earlier of the next

interest reset date or ultimate maturity date. Security description also includes the reference rate and spread if published and available.
(b) Security is a discount security. Income is recognized through the accretion of discount.
(c) The Federal Housing Finance Agency (“FHFA”) placed the Federal Home Loan Mortgage Corporation and Federal National Mortgage Association into

conservatorship with FHFA as the conservator. As such, the FHFA oversees the continuing affairs of these companies.
(d) Evergreen Repurchase agreement—Either party may terminate the agreement on demand specified in the agreement. Interest rate, principal amount and

collateral are redetermined periodically. The maturity date shown reflects early termination date and the amount due represents the receivable of the fund as of
the next interest payment date.

(e) The securities have a put feature of which the fund may demand payment of the term repurchase agreement upon one to seven business days notice depending on
the timing of the demand.

See notes to financial statements.
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March 31, 2026

Cost Value
Assets ($):Investments in securities—See Schedule of Investments 20,947,895,466 20,947,895,466Repurchase agreements, at value and amortized cost—See Schedule of Investments—Note 1(b) 12,310,000,000 12,310,000,000Cash 3,088,205,318Interest receivable 66,260,870Receivable for shares of Beneficial Interest subscribed 12,502,754

36,424,864,408
Liabilities ($):Due to BNY Mellon Investment Adviser, Inc. and affiliates—Note 2(b) 2,884,020Payable for investment securities purchased 468,878,706Payable for shares of Beneficial Interest redeemed 3,666,101Trustees’ fees and expenses payable 5,259

475,434,086
Net Assets ($) 35,949,430,322
Composition of Net Assets ($):Paid-in capital 35,949,421,463Total distributable earnings (loss) 8,859
Net Assets ($) 35,949,430,322

Net Asset Value Per Share Institutional Shares Hamilton SharesNet Assets ($) 34,166,035,999 1,783,394,323Shares Outstanding 34,164,336,021 1,783,198,297
Net Asset Value Per Share ($) 1.00 1.00

See notes to financial statements.

STATEMENT OF ASSETS AND LIABILITIES
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Year Ended March 31, 2026

Investment Income ($):
Interest Income 1,391,341,825
Expenses:Management fee—Note 2(a) 33,898,720Trustees’ fees—Notes 2(a) and 2(c) 1,369,600Shareholder servicing costs—Note 2(b) 1,340,160
Total Expenses 36,608,480Less—Trustees’ fees reimbursed byBNY Mellon Investment Adviser, Inc.—Note 2(a) (1,369,600)
Net Expenses 35,238,880
Net Investment Income, representing net increase in net assets resulting from operations 1,356,102,945

See notes to financial statements.

STATEMENT OF OPERATIONS
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Year Ended March 31,2026 2025
Operations ($):
Net investment income, representing net increase in net assets resulting from
operations 1,356,102,945 1,285,242,278

Distributions ($):Distributions to shareholders:Institutional Shares (1,248,275,947) (1,180,834,047)Hamilton Shares (107,827,807) (104,399,735)
Total Distributions (1,356,103,754) (1,285,233,782)
Beneficial Interest Transactions ($1.00 per share):Net proceeds from shares sold:Institutional Shares 193,249,837,617 151,729,825,759Hamilton Shares 14,114,663,519 9,877,123,580Distributions reinvested:Institutional Shares 510,821,435 556,308,713Hamilton Shares 122,641 192,765Cost of shares redeemed:Institutional Shares (186,135,095,835) (146,399,980,144)Hamilton Shares (15,108,931,834) (8,744,245,256)
Increase (Decrease) in Net Assets from Beneficial Interest Transactions 6,631,417,543 7,019,225,417
Total Increase (Decrease) in Net Assets 6,631,416,734 7,019,233,913
Net Assets ($):Beginning of Period 29,318,013,588 22,298,779,675
End of Period 35,949,430,322 29,318,013,588

See notes to financial statements.

STATEMENT OF CHANGES IN NET ASSETS
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The following tables describe the performance for each share class for the fiscal periods indicated. All information reflects financial results for
a single fund share. Net asset value total return is calculated assuming an initial investment made at the net asset value at the beginning of the
period, reinvestment of all dividends and distributions at net asset value during the period, and redemption at net asset value on the last day of
the period. Net asset value total return includes adjustments in accordance with accounting principles generally accepted in the United States
of America and as such, the net asset value for financial reporting purposes and the returns based upon those net asset values may differ from
the net asset value and returns for shareholder transactions.

Year Ended March 31,
Institutional Shares 2026 2025 2024 2023 2022
Per Share Data ($):Net asset value, beginning of period 1.00 1.00 1.00 1.00 1.00Investment Operations:Net investment income .040 .049 .052 .027 .000(a)Distributions:Dividends from net investment income (.040) (.049) (.052) (.027) (.000)(a)Net asset value, end of period 1.00 1.00 1.00 1.00 1.00
Total Return (%) 4.09 4.97 5.33 2.74 .02
Ratios/Supplemental Data (%):Ratio of total expenses to average net assets .10 .10 .11 .11 .11Ratio of net expenses to average net assets(b) .10 .10 .10 .10 .06(c)Ratio of net investment income to average netassets(b) 4.00 4.82 5.21 3.27 .02(c)
Net Assets, end of period ($ x 1,000) 34,166,036 26,540,494 20,654,373 17,649,590 4,985,966

(a) Amount represents less than $.001 per share.
(b) Amount inclusive of Trustees’ fees reimbursed by BNY Mellon Investment Adviser, Inc.
(c) Amount inclusive of reduction in expenses due to undertaking.

See notes to financial statements.

FINANCIAL HIGHLIGHTS
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Year Ended March 31,
Hamilton Shares 2026 2025 2024 2023 2022
Per Share Data ($):Net asset value, beginning of period 1.00 1.00 1.00 1.00 1.00Investment Operations:Net investment income .040 .048 .052 .027 .000(a)Distributions:Dividends from net investment income (.040) (.048) (.052) (.027) (.000)(a)Net asset value, end of period 1.00 1.00 1.00 1.00 1.00
Total Return (%) 4.04 4.92 5.28 2.69 .02
Ratios/Supplemental Data (%):Ratio of total expenses to average net assets .15 .15 .16 .16 .16Ratio of net expenses to average net assets(b) .15 .15 .15 .15 .07(c)Ratio of net investment income to average netassets(b) 4.05 4.77 5.16 2.50 .02(c)
Net Assets, end of period ($ x 1,000) 1,783,394 2,777,520 1,644,407 1,554,718 1,366,939

(a) Amount represents less than $.001 per share.
(b) Amount inclusive of Trustees’ fees reimbursed by BNY Mellon Investment Adviser, Inc.
(c) Amount inclusive of reduction in expenses due to undertaking.

See notes to financial statements.

FINANCIAL HIGHLIGHTS (continued)
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NOTE 1—Significant Accounting Policies:

Dreyfus Institutional Preferred Government Money Market Fund (the “fund”), is a separate diversified series of Dreyfus Institutional
Reserves Funds (the “Trust”), which is registered under the Investment Company Act of 1940, as amended (the “Act”), as an open-end
management investment company and operates as a series company currently offering two series, including the fund. The fund’s
investment objective is to seek as high a level of current income as is consistent with the preservation of capital and the maintenance of
liquidity. BNY Mellon Investment Adviser, Inc. (the “Adviser”), a wholly-owned subsidiary of The Bank of New York Mellon Corpo-
ration (“BNY”), serves as the fund’s investment adviser. Dreyfus, a division of Mellon Investments Corporation (the “Sub-Adviser”), an
indirect, wholly-owned subsidiary of BNY and an affiliate of the Adviser, serves as the fund’s sub-adviser.
BNY Mellon Securities Corporation (the “Distributor”), a wholly-owned subsidiary of the Adviser, is the distributor of the fund’s shares,
which are sold to the public without sales charge. The fund is authorized to issue an unlimited number of $.001 par value shares of
Beneficial Interest in each of the following classes of shares: Institutional and Hamilton. Institutional and Hamilton shares are sold at
net asset value per share generally to institutional investors. Hamilton shares are subject to a shareholder services plan. Other differences
between the classes include the services offered to and the expenses borne by each class, and certain voting rights. Income, ex-
penses (other than expenses attributable to a specific class), and realized and unrealized gains or losses on investments are allocated to
each class of shares based on its relative net assets.
The fund operates as a “government money market fund” as that term is defined in Rule 2a-7 under the Act. It is the fund’s policy to
maintain a constant net asset value (“NAV”) per share of $1.00, and the fund has adopted certain investment, portfolio valuation and
dividend and distribution policies to enable it to do so. There is no assurance, however, that the fund will be able to maintain a constant
NAV per share of $1.00.
The Trust accounts separately for the assets, liabilities and operations of each series. Expenses directly attributable to each series are
charged to that series’ operations; expenses which are applicable to all series of the Trust are allocated among them on a pro rata basis.
The Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) is the exclusive reference of authori-
tative U.S. generally accepted accounting principles (“GAAP”) recognized by the FASB to be applied by nongovernmental entities.
Rules and interpretive releases of the SEC under authority of federal laws are also sources of authoritative GAAP for SEC registrants.
The fund is an investment company and applies the accounting and reporting guidance of the FASB ASC Topic 946 Financial Services-
Investment Companies. The fund’s financial statements are prepared in accordance with GAAP, which may require the use of manage-
ment estimates and assumptions. Actual results could differ from those estimates.
The Trust enters into contracts that contain a variety of indemnifications. The fund’s maximum exposure under these arrangements is
unknown. The fund does not anticipate recognizing any loss related to these arrangements.
(a) Portfolio valuation: Investments in securities are valued at amortized cost in accordance with Rule 2a-7 under the Act. If
amortized cost is determined not to approximate fair market value, the fair value of the portfolio securities will be determined by
procedures established by and under the general oversight of the Trust’s Board of Trustees (the “Board”) pursuant to Rule 2a-5 under
the Act.
The fair value of a financial instrument is the amount that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date (i.e., the exit price). GAAP establishes a fair value hierarchy that
prioritizes the inputs of valuation techniques used to measure fair value. This hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3
measurements).
Additionally, GAAP provides guidance on determining whether the volume and activity in a market has decreased significantly and
whether such a decrease in activity results in transactions that are not orderly. GAAP requires enhanced disclosures around valuation
inputs and techniques used during annual and interim periods.
Various inputs are used in determining the value of the fund’s investments relating to fair value measurements. These inputs are sum-
marized in the three broad levels listed below:

Level 1—unadjusted quoted prices in active markets for identical investments.
Level 2—other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment speeds,
credit risk, etc.).
Level 3—significant unobservable inputs (including the fund’s own assumptions in determining the fair value of investments).

NOTES TO FINANCIAL STATEMENTS
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The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those
securities.
Money market securities are valued using amortized cost, in accordance with rules under the Act, which does not take into account
unrealized gains or losses. This involves valuing an instrument at its cost and thereafter assuming a constant amortization to maturity of
any discount or premium, regardless of the impact of fluctuating interest rates on the market value of the instrument. While this method
provides certainty in valuation, it may result in periods during which value, as determined by amortized cost, is higher or lower than the
price the fund would receive if it sold the instrument. The Board overseeing this fund has established, as a particular responsibility
within the overall duty of care owed to fund investors, procedures reasonably designed to stabilize the fund price per share as computed
for the purpose of purchases and redemptions at $1.00. Such procedures include periodic review by the Board of the deviation of the
fund NAV calculated by using available market quotations or market equivalents (including valuations obtained from a Service) from
the fund $1.00 per share based on amortized cost. A fund cannot guarantee that its NAV will always remain at $1.00 per share. These
securities are generally categorized within Level 2 of the fair value hierarchy.
The following is a summary of the inputs used as of March 31, 2026 in valuing the fund’s investments:

Level 1 -
Unadjusted

Quoted Prices

Level 2- Other
Significant

Observable Inputs

Level 3-
Significant

Unobservable
Inputs Total

Assets ($)Investments in Securities:†U.S. Government Agencies Obligations — 6,055,816,100 — 6,055,816,100U.S. Treasury Bills — 9,486,686,109 — 9,486,686,109U.S. Treasury Floating Rate Notes — 3,228,856,650 — 3,228,856,650U.S. Treasury Notes — 2,176,536,607 — 2,176,536,607Repurchase Agreements — 12,310,000,000 — 12,310,000,000

— 33,257,895,466 — 33,257,895,466

† See Schedule of Investments for additional detailed categorizations, if any.

(b) Securities transactions and investment income: Securities transactions are recorded on a trade date basis. Interest income,
adjusted for accretion of discount and amortization of premium on investments, is earned from settlement date and is recognized on the
accrual basis. Realized gains and losses from securities transactions are recorded on the identified cost basis.
The fund may enter into repurchase agreements with financial institutions, deemed to be creditworthy by the Adviser, subject to the
seller’s agreement to repurchase and the fund’s agreement to resell such securities at a mutually agreed upon price. Pursuant to the terms
of the repurchase agreement, such securities must have an aggregate market value greater than or equal to the terms of the repurchase
price plus accrued interest at all times. If the value of the underlying securities falls below the value of the repurchase price plus accrued
interest, the fund will require the seller to deposit additional collateral by the next business day. If the request for additional collateral is
not met, or the seller defaults on its repurchase obligation, the fund maintains its right to sell the underlying securities at market value
and may claim any resulting loss against the seller. The collateral is held on behalf of the fund by the tri-party administrator with respect
to any tri-party agreement. The fund may also jointly enter into one or more repurchase agreements with other funds managed by the
Adviser in accordance with an exemptive order granted by the SEC pursuant to section 17(d) and Rule 17d-1 under the Act. Any joint
repurchase agreements must be collateralized fully by U.S. Government securities.
For financial reporting purposes, the fund elects not to offset assets and liabilities subject to a Repurchase Agreement, if any, in the
Statement of Assets and Liabilities. Therefore, all qualifying transactions are presented on a gross basis in the Statement of Assets and

NOTES TO FINANCIAL STATEMENTS (continued)
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Liabilities. As of March 31, 2026, the impact of netting of assets and liabilities and the offsetting of collateral pledged or received, if any,
based on contractual netting/set-off provisions in the Repurchase Agreement are detailed in the following table:

Assets ($) Liabilities ($)Gross amount of RepurchaseAgreements, at value, as disclosed inthe Statement of Assets and Liabilities 12,310,000,000 -Collateral (received)/posted not offsetin the Statement of Assets andLiabilities (12,310,000,000)† -Net amount - -
† The value of the related collateral received by the fund exceeded the value of the repurchase agreement by the fund. See Schedule of Investments for detailed

information regarding collateral received for open repurchase agreements.

(c) Market Risk: The value of the securities in which the fund invests may be affected by political, regulatory, economic and social
developments. In addition, turbulence in financial markets and reduced liquidity in fixed-income markets may negatively affect many
issuers, which could adversely affect the fund. Global economies and financial markets are becoming increasingly interconnected, and
conditions and events in one country, region or financial market may adversely impact issuers in a different country, region or financial
market. These risks may be magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies world-wide. Local, regional or global events such as war, military conflicts, acts of
terrorism, natural disasters, the spread of infectious illness or other public health issues, recessions, elevated levels of government debt,
changes in trade regulation or economic sanctions, internal unrest and discord, or other events could have a significant impact on the
fund and its investments.
Interest Rate Risk: This risk refers to the decline in the prices of fixed-income securities that may accompany a rise in the overall level
of interest rates. A sharp and unexpected rise in interest rates could impair the fund’s ability to maintain a stable net asset value. A wide
variety of market factors can cause interest rates to rise, including central bank monetary policy, rising inflation and changes in general
economic conditions. It is difficult to predict the pace at which central banks or monetary authorities may increase (or decrease) interest
rates or the timing, frequency, or magnitude of such changes. Changing interest rates may have unpredictable effects on markets, may
result in heightened market volatility and may detract from fund performance. For floating and variable rate obligations, there may be
a lag between an actual change in the underlying interest rate benchmark and the reset time for an interest payment of such an
obligation, which could harm or benefit the fund, depending on the interest rate environment or other circumstances.
U.S. Treasury Securities Risk: A security backed by the U.S. Treasury or the full faith and credit of the United States is guaranteed only
as to the timely payment of interest and principal when held to maturity, but the market prices for such securities are not guaranteed and
will fluctuate.
Repurchase Agreement Counterparty Risk: The fund is subject to the risk that a counterparty in a repurchase agreement and/or, for
a tri-party repurchase agreement, the third party bank providing payment administration, collateral custody and management services
for the transaction, could fail to honor the terms of the agreement. If a counterparty fails to honor the terms of the repurchase agree-
ment, the fund may suffer a loss if the proceeds from the sale of the underlying securities are less than the repurchase price.
(d) Dividends and distributions to shareholders: It is the policy of the fund to declare dividends daily from net investment income.
Such dividends are paid monthly. Dividends from net realized capital gains, if any, are normally declared and paid annually, but the fund
may make distributions on a more frequent basis to comply with the distribution requirements of the Internal Revenue Code of 1986,
as amended (the “Code”). To the extent that net realized capital gains can be offset by capital loss carryovers, it is the policy of the fund
not to distribute such gains.
(e) Federal income taxes: It is the policy of the fund to continue to qualify as a regulated investment company, if such qualification is
in the best interests of its shareholders, by complying with the applicable provisions of the Code, and to make distributions of taxable
income and net realized capital gain sufficient to relieve it from substantially all federal income and excise taxes.
As of and during the period ended March 31, 2026, the fund did not have any liabilities for any uncertain tax positions. The fund
recognizes interest and penalties, if any, related to uncertain tax positions as income tax expense in the Statement of Operations. During
the period ended March 31, 2026, the fund did not incur any interest or penalties.
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Each tax year in the four-year period ended March 31, 2026 remains subject to examination by the Internal Revenue Service and state
taxing authorities.
At March 31, 2026, the components of accumulated earnings on a tax basis were as follows: undistributed ordinary income
$9,365 and accumulated capital losses $506.
The fund is permitted to carry forward capital losses for an unlimited period. Furthermore, capital loss carryovers retain their character
as either short-term or long-term capital losses.
The accumulated capital loss carryover is available for federal income tax purposes to be applied against future net realized capital gains,
if any, realized subsequent to March 31, 2026. The fund has $506 of short-term capital losses which can be carried forward for an
unlimited period.
The tax character of distributions paid to shareholders during the fiscal years ended March 31, 2026 and March 31, 2025 were as
follows: ordinary income $1,356,103,754 and $1,285,233,782, respectively.
At March 31, 2026, the cost of investments for federal income tax purposes was substantially the same as the cost for financial reporting
purposes (see the Schedule of Investments).
(f ) Operating segment reporting: In accordance with FASB Accounting Standards Update 2023-07, Segment Reporting (Topic 280)
- Improvements to Reportable Segment Disclosures (“ASU 2023-07”), the fund has operated and been managed as a single reportable
segment, generating returns through dividends, interest, and/or gains from investments aligned with its single stated investment
objective as outlined in the fund’s prospectus. The fund’s accounting policies are consistent with those described in these Notes to
Financial Statements. The chief operating decision maker (“CODM”) is represented by BNY Investments and is comprised of Senior
Management and Directors of BNY Investments. The CODM considers the net increase in net assets resulting from operations when
deciding whether to purchase additional investments or make distributions to shareholders. Detailed financial information for the fund
is presented in these financial statements, including total assets and liabilities in the Statement of Assets and Liabilities, investments held
in the Schedule of Investments, results of operations and significant segment expenses in the Statement of Operations, and additional
performance information—such as total return, portfolio turnover, and ratios—in the Financial Highlights.

NOTE 2—Management Fee, Sub-Advisory Fee and Other Transactions with Affiliates:

(a) Pursuant to a management agreement with the Adviser, the management fee is computed at the annual rate of .10% of the value of
the fund’s average daily net assets and is payable monthly. The Adviser has agreed in its management agreement with the fund to pay all
of the fund’s expenses, except management fees, brokerage fees and commissions, if any, fees pursuant to any administration agreement
or distribution or service plan adopted by the fund, fees and expenses of the non-interested board members and their counsel and
independent counsel to the fund, and any extraordinary expenses. The Adviser has further agreed to reduce its fee in an amount equal
to the fund’s allocable portion of the fees and expenses of the non-interested board members and the fees and expenses of independent
counsel to the fund and to the non-interested board members. These provisions in the management agreement may not be amended
without the approval of the fund’s shareholders. During the period ended March 31, 2026, fees reimbursed by the Adviser amounted to
$1,369,600.
Pursuant to a sub-investment advisory agreement between the Adviser and the Sub-Adviser, the Adviser pays to the Sub-Adviser a
monthly fee of 50% of the monthly management fee the Adviser receives from the fund with respect to the value of the sub-advised net
assets of the fund, net of any fee waivers and/or expense reimbursements made by the Adviser.
(b) Under the fund’s shareholder services plan (the “Shareholder Services Plan”), with respect to the Hamilton shares, pursuant to
which the fund pays the Distributor for advertising, marketing and for providing certain services relating to the shareholders of this
class. Pursuant to the Shareholder Services Plan, the fund will pay the Distributor at an annual rate of .05% of the value of Hamilton
shares’ average daily net assets. These services include answering shareholder inquiries regarding the fund and providing reports and
other information and services related to the maintenance of shareholder accounts. Under the Shareholder Services Plan, the Distributor
may make payments to Service Agents with respect to these services. The amount paid under the Shareholder Services Plan for Servicing
is intended to be a “service fee” as defined under the Conduct Rules of the Financial Industry Regulatory Authority (“FINRA”), and at
no time will such amount exceed the maximum amount permitted to be paid under the FINRA Conduct Rules as a service fee. The fees
payable under the Service Plan are payable without regard to actual expenses occurred. During the period ended March 31, 2026,
Hamilton shares were charged $1,340,160, pursuant to the Shareholder Services Plan.

NOTES TO FINANCIAL STATEMENTS (continued)

16



The fund has an arrangement with The Bank of New York Mellon (the “Custodian”), a subsidiary of BNY and an affiliate of the Adviser,
whereby the fund will receive interest income or be charged overdraft fees when cash balances are maintained. For financial reporting
purposes, the fund includes this interest income and overdraft fees, if any, as interest income in the Statement of Operations.
The components of “Due to BNY Mellon Investment Adviser, Inc. and affiliates” in the Statement of Assets and Liabilities consist
of: management fee of $2,951,188 and Shareholder Services Plan fees of $72,832, which are offset against an expense reimbursement
currently in effect in the amount of $140,000.
(c) Each board member of the fund also serves as a board member of other funds in the BNY Mellon Family of Funds complex. Annual
retainer fees and attendance fees are allocated to each fund based on net assets.

NOTE 3—Subsequent Event:

Effective on or about May 29, 2026, the fund will change its name to BNY Dreyfus Institutional Preferred Government Money Market
Fund.

NOTES TO FINANCIAL STATEMENTS (continued)
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To the Shareholders and the Board of Trustees of Dreyfus Institutional Preferred Government Money Market Fund
Opinion on the Financial Statements
We have audited the accompanying statement of assets and liabilities of Dreyfus Institutional Preferred Government Money Market Fund (the
“Fund”) (one of the funds constituting Dreyfus Institutional Reserves Funds (the “Trust”)), including the schedule of investments, as of March 31,
2026, and the related statement of operations for the year then ended, the statements of changes in net assets for each of the two years in the period
then ended, the financial highlights for each of the five years in the period then ended and the related notes (collectively referred to as the “financial
statements”). In our opinion, the financial statements present fairly, in all material respects, the financial position of the Fund (one of the funds
constituting Dreyfus Institutional Reserves Funds) at March 31, 2026, the results of its operations for the year then ended, the changes in its net assets
for each of the two years in the period then ended and its financial highlights for each of the five years in the period then ended, in conformity with
U.S. generally accepted accounting principles.
Basis for Opinion
These financial statements are the responsibility of the Trust’s management. Our responsibility is to express an opinion on the Fund’s financial
statements based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States)
(“PCAOB”) and are required to be independent with respect to the Trust in accordance with the U.S. federal securities laws and the applicable rules
and regulations of the Securities and Exchange Commission and the PCAOB.
We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. The Trust is not required
to have, nor were we engaged to perform, an audit of the Trust’s internal control over financial reporting. As part of our audits, we are required to
obtain an understanding of internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the Trust’s
internal control over financial reporting. Accordingly, we express no such opinion.
Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclo-
sures in the financial statements. Our procedures included confirmation of securities owned as of March 31, 2026, by correspondence with the
custodian, brokers and others; when replies were not received from brokers and others, we performed other auditing procedures. Our audits also
included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the
financial statements. We believe that our audits provide a reasonable basis for our opinion.

We have served as the auditor of one or more investment companies in the BNY Mellon Family of Funds since at least 1957, but we are unable to determine
the specific year.

New York, New York
May 21, 2026

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
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For federal tax purposes, the fund hereby reports 100% of ordinary income dividends paid during the fiscal period ended March 31,
2026 as qualifying interest related dividends.

IMPORTANT TAX INFORMATION (Unaudited)
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N/A

Item 8. Changes in and Disagreements with Accountants for Open-End Management Investment
Companies (Unaudited)

20



N/A

Item 9. Proxy Disclosures for Open-End Management Investment Companies (Unaudited)
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Each board member also serves as a board member of other funds in the BNY Mellon Family of Funds complex, and annual retainer fees and meeting
attendance fees are allocated to each fund based on net assets. The Adviser reimburses the fund for the fees and expenses of the non-interested board
members. Compensation paid by the fund to the board members and board member fees reimbursed by the Adviser during the period are within Item
7. Statement of Operations as Trustees’ and Trustees’ fees reimbursed by BNY Mellon Investment Adviser, Inc., respectively.

Item 10. Remuneration Paid to Directors, Officers, and Others of Open-End Management Investment
Companies (Unaudited)
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N/A

Item 11. Statement Regarding Basis for Approval of Investment Advisory Contracts (Unaudited)
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