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Market Review

Developed market government bonds were mixed across the second quarter as the effect of higher energy
prices arising from the conflict in the Middle East met concerns about the resulting effects on economic
growth. Higher inflation rates, driven by elevated and volatile energy prices were a common thread, as the
conflict and Iran’s closure of the Strait of Hormuz pushed oil prices higher. A ceasefire and an initial agreement
to end the conflict helped moderate the effect on energy prices as the quarter ended, but the resumption of
normal supplies emanating from the Arabian Gulf is only slowly building momentum. With the exception of the
European Central Bank (ECB), most major central banks have chosen to deliver firmer rhetoric on monetary
policy rather than to raise interest rates, being mindful that higher energy prices are likely to dampen the
ongoing sub-par levels of economic activity if imposed.

Quarterly Performance

For the quarter ended June 30, 2026, the Fund's Class | shares returned 1.69%. In comparison, the Fund’s unmanaged
benchmark, the Bloomberg Global Aggregate Index (Hedged), returned 1.30% for the same period.

Average Annual Total Returns (06/30/2026)

Share Class /Inception Date 3 Month (%) YTD (%) 3 Year (%) 5 Year (%) | 10 Year (%)

Class A (NAV) 12/2/09 1.63 0.80 2.54 4.71 1.19 2.17
Class A (4.50% max. load) -2.95 -3.75 -2.10 3.12 0.27 1.70
Class | (NAV) 1/1/94 1.69 0.89 2.82 5.01 1.49 2.47
Elizorlyang Clelsel Aggragraie 1.30 1.15 3.17 4.50 0.88 1.92
Index (Hedged)

Returns are net of fund expenses and assume reinvestment of distributions. The performance data quoted represents past performance,
which is no guarantee of future results. Share price and investment return fluctuate, and an investor's shares may be worth more or less than
original cost upon redemption. Current performance may be lower or higher than the performance quoted. Performance for periods less
than 1 year is not annualized. Go to bny.com/investments for the fund's most recent month-end returns. Returns assume the reinvestment of
dividends and capital gains, if any.

Total Expenses (06/30/2026)

Gross' 0.86% 0.54%
Net? 0.86% 0.54%

1Gross expenses is the total annual operating expense ratio for the fund, before any fee waivers or expense reimbursements. 2 Net
Expenses is the total annual operating expense ratio for the fund, after any applicable fee waivers or expense reimbursements. The
Net Expenses is the actual fund expense ratio applicable to investors. Not all classes of shares may be available to all investors or
through all broker-dealer platforms.
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Market Review (continued)

In the US, 10-year Treasury yields rose by 15 basis points (bp) to 4.47%. Japanese yields also continued to rise,
with 10-year government bond yields rising 33bp to 2.68%, the highest level in almost 30 years. Meanwhile,
government yields in the eurozone and the UK fell back, with 10-year German government yields ending 14bp
lower at 2.86% and 10-year UK Gilt yields moving 16bp lower to 4.76%. Elsewhere, Australian 10-year
government bond yields also declined, by 25bp to 4.72%, despite the central bank raising rates by the same
amount during the period. Yield levels in emerging markets also fell back, with the J.P. Morgan Emerging
Market Bond Index ending 27bp lower at 6.10%.

Credit markets strengthened over the quarter as spreads contracted back towards historically tight levels,
creating positive total returns in most cases. The option-adjusted spread (OAS) over governments for the
Bloomberg US Corporate Index ended the quarter 15bp tighter at 74bp, with the related Bloomberg US
Credit Index tightening by 14bp to 69bp. The Bloomberg US Investment Grade Corporate Index generated
excess returns of 117bp in the second quarter, while the excess return for the Bloomberg US Credit Index was
111bp. When combined with the underlying US Treasuries, total returns for those indices were 140bp and
133bp, respectively. Basic industries, oil refiners, transportation, insurance, natural gas were all sectors with
strong excess returns, while laggards included communications generally, technology, and construction
machinery. In the non-corporate sectors, the sovereign sector was strong with others weak, notably
supranationals and foreign agencies.

Performance Review

The strategy delivered a positive return in the second quarter. Cross-market duration positioning, namely the
overweights in 10-year Australia and 10-year local emerging markets, both versus the US, was the principal
tailwind. However, this alpha was partially countered by lagging performance in an overweight to 10-year Euro
versus Swedish krona and 10-year Korean won versus the US. Foreign currency positioning such as
underweights in Swedish krona, Swiss Franc, and Norwegian krone, and an overweight in New Zealand dollar,
contributed to positive results. Credit strategy, specifically an overweight to beta, delivered positive alpha,
particularly in April. Inflation positioning in the form of long 30-year US break-evens versus Europe and the UK
was also a driver of outperformance. Mortgage-backed security (MBS) selection, on the other hand, was a drag
over the course of the period.

The strategy made several significant changes to positioning during the quarter. It reduced topline duration,
and its overweight in Australia, both versus the US and outright, was sold. Additionally, Chinese and Peruvian
market exposures were cut. The strategy added an overweight to Poland versus German bunds and Brazil
versus Treasuries. MBS beta was increased by adding short-duration specified pools. Credit beta was cut by
trimming BBB-rated names and a sale of a credit default swap index. US dollar, Canadian dollar, Japanese yen,
and Norwegian krone positioning was increased, while Swiss franc, euro, and Australian dollar were reduced.

Market Outlook

The global economy continues to expand, but progress remains fragmented. While sustained manufacturing
activity and solid company earnings have helped support investor confidence, risks remain. A key concern is
whether ceasefires and peace agreements in the Middle East will hold, as any renewed tensions could increase
market volatility and weigh on economic activity. Inflation also remains higher than central banks would like as
higher energy prices, linked to geopolitical tensions, may continue to feed through into business costs and
consumer prices. This is particularly challenging for Europe and parts of Asia, which rely heavily on imported
energy. We believe inflation is likely to stay above central bank targets in the near term, keeping policymakers
cautious.

We expect the US economy to grow by around 2% this year and next, supported by continued investment in
digital infrastructure and artificial intelligence. Inflation should gradually ease following any reduction in
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Middle East tensions, but we still expect it to remain above the Federal Reserve's (the Fed) 2% target for some
time. The Fed is likely to keep interest rates unchanged while it assesses the impact of higher energy prices on
inflation and economic growth. Although some investors expect further rate rises, we believe policymakers will
be reluctant to tighten policy unless inflation accelerates significantly. A renewed rise in oil prices could slow
growth and put further pressure on household budgets. Looking ahead, we expect longer-term government bond
yields to remain close to current levels, while shorter-term yields gradually decline.

The eurozone economy had been showing signs of improvement before the Middle East conflict increased
uncertainty. Spain appeared the strongest major economy in the region, while growth in Germany and France
has been subdued. There are also early signs that manufacturing activity is recovering after a prolonged
downturn. Consumers could benefit from rising real wages, although confidence remains fragile and many
households continue to save rather than spend. The labor market has stayed relatively resilient, while
increased government spending in Germany could provide an additional boost to growth. We expect
eurozone economic growth to remain modest, improving from around 0.7% this year to 1.2% next year.
Inflation is likely to stay above the ECB's target in the near term before gradually easing, which may allow
policymakers to move interest rates back down over time.

In the emerging markets, China’s economy continues to benefit from strong exports, particularly in
technology, artificial intelligence and advanced manufacturing. There are also signs of improving domestic
demand and that the strain on the property market is easing. Government measures aimed at supporting
consumption and targeted areas of the economy should provide further support. Inflation remains low by
international standards, giving policymakers greater flexibility than many developed economies. As a result,
China’s central bank is likely to favor targeted support measures rather than broad interest-rate cuts. Across
other emerging markets, the picture is mixed. Countries that export energy could benefit from higher prices,
while energy importers may face rising costs and inflation pressures. Many central banks still have scope to cut
rates but concerns about energy-driven inflation may make policymakers more cautious.

DISCLOSURES

Investors should consider the investment objectives, risks, charges and expenses of a mutual fund carefully
before investing. To obtain a prospectus, or a summary prospectus, if available, that contains this and other
information about a fund, contact your financial professional or visit bny.com/investments. Read the prospectus
carefully before investing. Past performance is no guarantee of future results.

Risks

Bonds are subject to interest-rate, credit, liquidity, call and market risks, to varying degrees. Generally, all other factors
being equal, bond prices are inversely related to interest-rate changes and rate increases can cause price declines.
Investing in foreign denominated and/or domiciled securities involves special risks, including changes in currency
exchange rates, political, economic, and social instability, limited company information, differing auditing and legal
standards, and less market liquidity. These risks generally are greater with emerging market countries. High yield bonds
involve increased credit and liquidity risk than higher-rated bonds and are considered speculative in terms of the issuer's
ability to pay interest and repay principal on a timely basis. The use of derivatives involves risks different from, or possibly
greater than, the risks associated with investing directly in the underlying assets. Derivatives can be highly volatile, illiquid,
and difficult to value and there is the risk that changes in the value of a derivative held by the portfolio will not correlate
with the underlying instruments or the portfolio's other investments.

The Bloomberg Global Aggregate Index (Hedged) is a flagship measure of global investment-grade debt from 27
local currency markets. This multi-currency benchmark includes treasury, government-related, corporate and securitized
fixed-rate bonds from both developed and emerging market issuers. Currency exposure is hedged to the U.S.

dollar. J.P. Morgan Market Bond indices are a family of benchmarks designed to track the performance of various
bond markets, including those in the US, emerging markets, and global markets. The Bloomberg US Investment Grade
Corporate Index is a benchmark for the investment-grade, fixed-rate, taxable US corporate bond market. It includes
USD-denominated securities publicly issued by US and non-US industrial, utility, and financial issuers. The Bloomberg
US Corporate High Yield Bond Index measures the USD-denominated, high yield, fixed-rate corporate bond market.
Securities are classified as high yield if the middle rating of Moody's, Fitch and S&P is Ba1/BB+/BB+ or below. The
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Bloomberg US Credit Index measures the investment grade, US dollar-denominated, fixed-rate, taxable corporate and
government related bond markets. Investors cannot invest directly in an index.

“BLOOMBERG®” and the Bloomberg indices listed herein (the “Indices”) are service marks of Bloomberg Finance L.P.
and its affiliates, including Bloomberg Index Services Limited (“BISL"), the administrator of the Indices (collectively,
“Bloomberg”) and have been licensed for use for certain purposes by the distributor hereof (the “Licensee”). Bloomberg
is not affiliated with Licensee, and Bloomberg does not approve, endorse, review, or recommend the financial products
named herein (the “Products”). Bloomberg does not guarantee the timeliness, accuracy, or completeness of any data or
information relating to the Products.

Gross Domestic Product (GDP) is the total monetary or market value of all the finished goods and services produced
within a country’s borders in a specific time period. Inflation is the rate of increase in the cost of living. Inflation is usually
quoted as an annual percentage, comparing the average price this month with the same month a year earlier. The
option-adjusted spread (OAS) is the measurement of the spread of a fixed-income security rate and the risk-free rate of
return, which is then adjusted to take into account an embedded option. A basis point (bp) is 1/100th of 1% and is
commonly used to indicate interest rates or changes in rates in bonds and other financial instruments. Mortgage-
Backed Security (MBS) is an investment similar to a bond that is made up of a bundle of home loans bought from the
banks that issued them. Investors in MBS receive periodic payments similar to bond coupon payments.

This material has been provided for informational purposes only and should not be construed as investment advice or a
recommendation of any particular investment product, strategy, investment manager or account arrangement, and
should not serve as a primary basis for investment decisions. Prospective investors should consult a legal, tax or financial
professional in order to determine whether any investment product, strategy or service is appropriate for their particular
circumstances. Views expressed are those of the author stated and do not reflect views of other managers or the firm
overall. Views are current as of the date of this publication and subject to change. This information contains projections
or other forward-looking statements regarding future events, targets or expectations, and is only current as of the date
indicated. There is no assurance that such events or expectations will be achieved, and actual results may be significantly
different from that shown here. The information is based on current market conditions, which will fluctuate and may be
superseded by subsequent market events or for other reasons. References to specific securities, asset classes and
financial markets are for illustrative purposes only and are not intended to be and should not be interpreted as
recommendations. Information contained herein has been obtained from sources believed to be reliable, but not
guaranteed. No part of this material may be reproduced in any form, or referred to in any other publication, without
express written permission.

Investment advisory services in North America are provided by Insight North America LLC, a registered investment
adviser and regulated by the U.S. Securities and Exchange Commission (SEC). Insight North America LLC is associated
with other global investment managers that also (individually and collectively) use the corporate brand Insight
Investment and may be referred to as "Insight" or "Insight Investment." Insight is a subsidiary of The Bank of New York
Mellon Corporation.

BNY Mellon Investment Adviser, Inc., Insight North America, LLC (the fund’s sub-adviser) and BNY Mellon Securities
Corporation are companies of BNY. BNY Investments is the brand name for the investment management business of
BNY and its investment firm affiliates worldwide. BNY is the corporate brand of The Bank of New York Mellon
Corporation and may be used to reference the corporation as a whole or its various subsidiaries generally.

© 2026 BNY Mellon Securities Corporation, distributor, 240 Greenwich Street, 9th Floor, New York, NY 10286.
Not FDIC-Insured. Not Bank-Guaranteed. May Lose Value
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