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THEBREADTH OF BONDS

Flexibility amplifies opportunity. The BNY Mellon
Municipal Opportunities strategy (the “Strategy”)

seeks to enhance total return and uncover mispriced
opportunities across maturities, duration, credit quality,
region and sectors through robust credit research

and bottom-up security selection. Furthermore,
municipal bonds provide income exempt from US federal
income tax.

The Strategy could complement a core municipal
bond sleeve: it may potentially serve as a higher-risk,
opportunistic “go-anywhere” solution alongside a
high-quality, intermediate or state-specific
municipal strategy.

BNY Mellon Municipal Opportunities

Active,unconstrained approach Wide breadth

Diversified strategy with the flexibility to pursue alpha Performance is benchmarked against the Bloomberg
opportunities across the US municipal market. Municipal Bond Index and may be overweight and
underweight sectors and securities in pursuit of alpha.

Robust risk controls

Competitive long-term results

Broadly diversified, with risk distributed across a vast Compelling performance over time.
opportunity set.
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AGTIVE, OPPORTUNITY-DRIVEN APPROAGH

Aiming for alpha, the Strategy applies rigorous, bottom-up research to capture
relative value across municipal and complementary fixed income markets. Alpha
sources are not confined to a single sector, as opportunities can arise anywhere.

As of 11/30/2025 1-Year 3-Year 5-Year 10-Year | 15-Year | Inception
Tracking Error 0.79 1.31 1.33 1.80 1.77 2.00

Information Ratio -1.52 0.46 0.44 0.23 0.40 0.60

WIDE REACH

Our investment team looks broadly for mispricings. We believe a larger
opportunity set enables more selective, differentiated positioning. The Strategy
invests in mostly (at least 80%) US dollar-denominated municipal bonds spread
across municipalities, states and sectors.
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This chart is for illustrative purposes only. Source: Morningstar Direct, as of 9/30/25.

It also considers investment opportunities along the entire credit spectrum.
Similarly, the Strategy retains flexibility to target bonds with varied durations
and maturities.

4 Not FDIC-Insured. Not Bank-Guaranteed. May Lose Value. For Financial Professional Use Only. Not for Further Distribution.



ROBUST RISK DISGIPLINE

The Strategy’s portfolio risk is dispersed across many smaller positions to help
reduce single-issuer or sector concentration. The investment team actively
manages risk exposures, seeking to dial risk up or down as market conditions
change. The Strategy intentionally targets higher-yielding bonds to pursue
income, while seeking broad diversification to help reduce concentration risk.
The investment team is nimble and vigilant, actively monitoring and adjusting
exposures as market conditions evolve.

The Strategy typically maintains diversification across sectors and credit quality,
historically favoring subsectors like Higher Education, Airports and Toll Roads,
and credits rated A and BBB, with select credits rated sub-BBB.

Quality Focused and Diversified Across Credit Sectors
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This chart is for illustrative purposes only. Source: Morningstar Direct, as of 9/30/25.
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GCOMPETITIVE LONG-TERM
PERFORMANGE

For nearly two decades, the Strategy has delivered
compelling long-term risk-adjusted performance.

Municipal Opportunities Composite and Bloomberg® Municipal Bond Index

anuatRoturns 09 |_2024 | 2025 | 2022 | 2021 | 2020 | 2019 | 2016 | 2017 | 2016 | 2015

Composite (Gross) 3.69 8.53 -9.81 418 5.52 8.56 314 6.84 0.67 3.91
Composite (Net) 3.18 7.99 -10.26 3.66 5.00 8.02 2.62 6.32 0.17 3.40
Benchmark 1.05 6.40 -8.53 1.52 5.21 7.54 1.28 5.45 0.25 3.30
Excess Return (Gross) 2.64 2.3 -1.28 2.66 0.31 1.02 1.85 1.40 0.42 0.61
Excess Return (Net) 212 1.59 -1.73 214 -0.21 0.48 1.34 0.87 -0.08 0.10
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Since
Inception
(%) Quarter Year-to-Date 1 Year 3 Years 5 Years 10 Years (11/01/2008)
Excess Return (Gross) 0.09 -0.45 -0.01 1.45 1.45 119 1.83
Excess Return (Net) -0.03 -0.83 -0.51 0.92 0.94 0.67 1.30

Source: Insight, as of September 30, 2025. Inception date: November 1, 2008. Benchmark: Bloomberg Municipal Bond Index. Past performance is no assurance
of future returns. The quoted benchmark does not reflect deductions for fees, expenses or taxes. The benchmark is unmanaged and does not reflect actual
trading. There could be material factors relevant to any such comparison such as differences in the volatility, and regulatory and legal restrictions between the
index shown and the strategy. Investors cannot invest directly in any index.

Related Performance

Some of the data included in this presentation reflects performance and characteristics of other strategies managed by Insight. Such assets are managed
with similar investment objectives and characteristics. Therefore, information is included for illustrative purposes only and should not be relied upon to decide
whether to invest. Past performance is not necessarily indicative of future performance.
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AFAVORABLE ENVIRONMENT
FOR MUNIGIPALS

Economic uncertainty is boosting demand for relative value and yield. At the
same time, the Federal Reserve (Fed) resumed interest-rate cuts in late 2025,
and we believe further reductions are potentially ahead. While tariff-induced
inflation risks persist, the Fed, in our view, is likely to focus its efforts on the
health of the labor market. Against this backdrop, we believe municipals may be
poised to benefit and that portfolios with exposure to municipals could deliver
stable returns with attractive tax-equivalent yields.

GIPS® Report
Municipal Opportunities composite as of December 31, 2024

Composite Composite
(weighted (weighted Rolling Rolling No. of Market
average) average) Gross Composite Benchmark Portfolios Value at
Gross Net Benchmark | Arithmetic Highest Lowest 3-year Std. | 3-year Std. | (throughout End of
Year Return Return Return Difference Value Value DIV [I\VA period) Period (m)
2024 3.69 318 1.05 2.64 3.69 3.69 7.97 7.55 1(1) 2,163
2023 8.53 7.99 6.40 213 8.53 8.53 7.93 7.38 1(1) 1,801
2022 -9.81 -10.26 -8.53 -1.28 -9.81 -9.81 8.05 6.39 1(1) 1,588
2021 418 3.66 1.52 2.66 418 418 5.88 3.94 1(1) 2,807
2020 5.52 5.00 5.21 0.31 5.52 5.52 5.69 3.96 1(1) 2,468
2019 8.56 8.02 7.54 1.02 8.56 8.56 1.89 2.44 1(1) 1,942
2018 3.14 2.62 1.28 1.85 3.14 3.14 2.87 3.35 1(1) 1,681
2017 6.84 6.32 5.45 1.40 6.84 6.84 3.00 3.30 1(1) 1,260
2016 0.67 017 0.25 0.42 0.67 0.67 3.30 3.38 1(1) 1,124
2015 3.91 3.40 3.30 0.61 3.91 3.91 3.86 3.36 1(1) 1,146

F1534 — Reporting Currency USD - Inception Date November 1,2008 — Creation Date November 30, 2025

« The Municipal Opportunities composite measures the total return of all returns. Client returns will be reduced by the investment management

fee-paying, discretionary portfolios that seek high current income exempt
from federal income and capital appreciation. Municipal Opportunities
may invest up to 20% of its holdings in taxable fixed income including
taxable municipals and may invest up to 50% in high yield bonds.

The composite’s benchmark is the Bloomberg® Municipal Bond Index,
which is a rules-based, market-value-weighted index, engineered

for the long-term, tax-exempt bond market. The index is comprised

of investment grade fixed rate bonds with a par value of at least $7
million. The bonds must be at least one year from their maturity date.
Remarketed issues, taxable municipal bonds, bonds with floating rates,
and derivatives are excluded from the benchmark.

The management fee schedule for this composite is as follows: 0.50%
on all assets. All fees are subject to negotiation and are dependent

on account services provided and size of portfolio. Actual investment
advisory fees incurred by clients may vary.

Composite gross of fees returns are gross of investment management
fees and reflect the reinvestment of dividends and/or income and other
earnings. Composite net of fee returns are calculated by applying the
standard fee schedule shown above as a model fee to the monthly gross

fees. Actual fees for new accounts are dependent upon size and any fee
or fee schedule applied to existing or prospective clients is subject to
negotiation.

For the composite risk measure statistics, monthly returns gross of fees
have been used in the calculation if gross composite returns appear in
this report. If only net composite returns appear in this report, then the
risk measure statistics are based on net returns.

Performance is represented in this GIPS report to show the performance
of all fee-paying portfolios with substantially similar investment
objectives, policies and strategies, which were managed at a prior firm
affiliated with Insight Investment until October 1, 2025. Performance
results from the prior affiliated firm were linked on November 1, 2025 to
the results achieved at Insight Investment in compliance with the GIPS
requirements on the presentation of the performance of a past firm or
affiliation.

Firm assets presented through December 31, 2024 represent the Firm
assets of Insight Investment prior to assets from this firm merging into
Insight Investments on October 1, 2025.

Related Performance

Some of the data included in this presentation reflects performance and characteristics of other strategies managed by Insight. Such assets are managed
with similar investment objectives and characteristics. Therefore, information is included for illustrative purposes only and should not be relied upon to decide
whether to invest. Past performance is not necessarily indicative of future performance.

Not FDIC-Insured. Not Bank-Guaranteed. May Lose Value. For Financial Professional Use Only. Not for Further Distribution. 7



GIPS® firm-wide disclosures

+ The GIPS® Firm is defined as Insight Investment and is the corporate brand for the companies managed or administered by Insight Investment Management
Limited.

« Since the firm’s creation in 2002, the firm has added a number of investment teams under its brand. These include Pareto, Cutwater Asset Management,
and Mellon Investments fixed income business lines. In all cases, the decision-making processes of the investment teams that have transitioned under the
brand remain substantially intact and independent within Insight Investment.

+ Insight Investment claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in
compliance with the GIPS standards. Insight has been independently verified for the periods January 1, 1998 to December 31, 2023. The verification reports
are available upon request. A firm which claims compliance with the GIPS standards must establish policies and procedures for complying with all the
applicable requirements of the GIPS standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and
pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS
standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

+ The assets under management figure is the most up-to-date available, and is subject to change. A complete list of composites and their descriptions is
available on request.

« The firm’s lists of composite descriptions, limited distribution pooled funds and broad distribution pooled funds are available on request.

+ Policies for valuing investments, calculating performance, and preparing GIPS reports are available upon request.

« Past performance is not indicative of future results.

« The measure of internal dispersion is represented by the lowest and highest annual returns of accounts that have been included within the composite for
a full calendar year. The three-year annualized ex-post standard deviation measures of composite and benchmark total return streams are not presented
when there are less than 36 months of observations available.

+ GIPS®is a registered trademark of the CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality
of the content contained herein.

IMPORTANT INFORMATION

Allinvestments involve risk including loss of principal. Certain investments involve greater or unique risks that should be considered along with
the objectives, fees, and expenses before investing. Asset allocation and diversification cannot ensure a profit nor protect against a loss.

Charts are provided for illustrative purposes and are not indicative of the future performance of any BNY product. There is no guarantee that dividend-
paying companies will continue to pay, or increase, their dividend. High-dividend stocks may not experience the same capital appreciation as non-
dividend paying stocks during periods of high growth for equities.

Past results are no guarantee of future results.

Bonds are subject generally 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. Municipal income may be subject to state and local
taxes. Capital gains, if any, are taxable.

“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.

This material has been distributed for informational purposes only and should not be considered as investment advice or a recommendation of any
particular investment, strategy, investment manager or account arrangement and should not serve as a primary basis for investment decisions.
Information contained herein has been obtained from sources believed to be reliable but not guaranteed. Please consult a legal, tax or financial
professional to determine whether an investment product or service is appropriate for a particular situation. No part of this material may be
reproduced in any form, or referred to in any other publication, without express written permission.

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 may contain 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 will be achieved, and actual results may be
significantly different from that shown here.

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.”

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 also be used as a generic term to reference the Corporation as a whole or its
various subsidiaries generally. Insight and BNY Securities Corporation are companies of BNY.
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