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On 7 May 2026, the U.K.’s Financial Conduct Authority 

(FCA) will introduce the Client Assets Sourcebook (CASS) 

15 regime. The new rules will require payment service 

providers, including electronic money institutions (EMIs) and 

authorized payments institutions (APIs), that fall under the 

Payment Services Regulations (PSR) 2017 and Electronic 

Money Regulations (EMR) 2011 to safeguard customer 

funds received for payment transactions or in exchange for 

e-money — referred to by the FCA as “relevant funds.”  

The purpose of this framework is to improve customer 

protection in the event a firm fails by making it more likely 

that funds can be returned in full without unnecessary delay.

Anecdotally, this is the most 
comprehensive framework for in-
scope entities to date. And, while 
CASS 15 is U.K.-specific, firms 
that can demonstrate compliance 
with its requirements are typically 
well positioned against similar 
safeguarding outcomes expected 
across EMEA, subject to local rules 
and supervisory expectations.

With only weeks remaining until 
enforcement, firms are under 
increasing pressure to prepare 
for a more structured, auditable 
and enforceable safeguarding 
environment. This paper explores 
the steps EMIs and PSPs must take 
to comply with CASS 15.

CASS 15: THE OBLIGATIONS, PRACTICAL 
STEPS AND KEY CONSIDERATIONS

CASS 15 introduces a more 
structured and enforceable 
framework for safeguarding client 
assets. The key requirements in 
corporate governance and oversight 
expectations; risk identification 
and safeguarding arrangements; 
maintenance of compliance 
documentation; controls, testing 
and internal audit considerations; as 
well as recordkeeping,1 auditability 
and demonstrating that “reasonable 
steps” have been taken.

	 1	https://www.finextra.com/the-long-read/1484/safeguarding-overhauled-what-the-fcas-	
		 new-rules-means-for-payments-firms#:~:text=3
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To help in-scope PSPs and EMIs prepare for and 
respond to the new CASS rules, we’ve broken 
down the nine key obligations to be aware of: 

Segregation and 
safeguarding 
accounts

1 WHAT’S CHANGED?

Safeguarded funds need to be 
segregated from the firm’s own assets 
and held with an approved bank. 

PRACTICAL IMPLICATIONS

Firms must conduct due diligence on 
banking partners and establish 
concentration limits and multiple 
accounts. Partnering with operationally 
resilient banks that are used to dealing 
with safeguarding assets in multiple 
jurisdictions will likely be key. For many 
firms, consolidating safeguarding 
arrangements and reporting with a 
single provider could also materially 
reduce the impending operational 
burden of monthly returns and audits. 

Secure  
liquid asset 
investments

2 WHAT’S CHANGED?

All invested safeguarded funds must be 
held in secure, liquid, low-risk assets — 
with added concentration limits and 
short-maturity requirements. Regulatory 
guidance 2,3 narrows the practical eligible 
set to government and central bank risk, 
including via UCITS that invest solely in 
those eligible instruments (for example, 
government and treasury-only money 
market funds). 

PRACTICAL IMPLICATIONS

Firms will likely have to trim the market 
value of any such assets to ensure 
client claims are covered. This is to 
prevent shortfalls if an investment 
loses value. There will be an 
operational challenge around both 
identifying eligible funds and executing 
and settling these reliably with a clean 
audit trail and consolidated reporting. 

Annual 
safeguarding 
audits

3 WHAT’S CHANGED?

Firms must arrange an independent 
annual audit of their compliance with 
CASS 15 safeguarding requirements. 

PRACTICAL IMPLICATIONS

Audit readiness will become an “always-
on” expectation. Firms should be able to 
produce evidence packs covering 
account structures, acknowledgement 
letters, reconciliation methodology, 
breaks management, governance 
minutes and investment eligibility 
(where applicable). 

	 2	Section 10.53, FCA Payment Services and Electronic Money – Our Approach (Nov 2024), “The FCA’s role under 
		 the Payment Services Regulations 2017 and the Electronic Money Regulations 2011.”

	 3	Section 15.4, FCA Policy Statement PS25/12 (Aug. 2025) – “Changes to the safeguarding regime for payments 
		 and e-money firms.”
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Resolution pack 
(CASS 10A)

Daily 
reconciliations 
and recordkeeping

4 WHAT’S CHANGED?

Firms must reconcile customer-relevant 
funds at least once every business day. 

PRACTICAL IMPLICATIONS

Many firms will need systems upgrades 
to reduce spreadsheet dependence, 
improve data lineage across payment 
flows and support timely break 
identification and resolution. 
Governance should define escalation 
thresholds, remediation timelines and 
who approves reconciliation outcomes. 

Prudential 
segregation

5 WHAT’S CHANGED?

Firms must pay their own money into the 
safeguarding account to cover any 
shortfall. This means that if a daily 
reconciliation finds a deficit, the firm 
must immediately top it up with its own 
funds to ensure customers are covered. 

PRACTICAL IMPLICATIONS

Firms should be able to distinguish 
customer funds from firm funds in 
records and governance reporting, and 
demonstrate clear controls around when 
top-ups occur, who approves them and 
how surpluses are treated.

Monthly 
regulatory 
reporting

6 WHAT’S CHANGED?

Firms will be required to file a new 
monthly return, including the total 
amount of safeguarded funds, a 
breakdown of how they are safeguarded 
and where the funds are held.

PRACTICAL IMPLICATIONS

This will oblige firms to continuously 
account for client money, thus feeding 
into the FCA’s early-warning systems 
for distress. Firms should standardize 
the input of data from partners, 
ensure definitions are consistent 
across entities and avoid manual 
compilation that creates avoidable 
errors and audit friction.

7 WHAT’S CHANGED?

Every firm must maintain a collection of 
key documents and information to 
facilitate an orderly wind-down and 
distribution of customer funds.

PRACTICAL IMPLICATIONS

Maintaining this resolution pack will be a 
new and ongoing governance duty.
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Governance and 
senior management 
oversight

Third-party risk 
management

8

9

WHAT’S CHANGED?

Safeguarding is elevated to a board-level 
and senior management priority, as 
opposed to a back-office afterthought. 
Firms should formally designate an 
individual responsible for safeguarding 
and compliance.

WHAT’S CHANGED?

Strengthened rules require firms to 
diligently select and monitor any third 
parties involved in safeguarding, such as 
banks, custodians or insurers. When 
segregation methods are used, firms 
must consider diversifying their 
safeguarding accounts across multiple 
banks or custodians.

PRACTICAL IMPLICATIONS

A siloed compliance obligation mentality 
will no longer work. Boards will need to 
regularly challenge themselves on all 
aspects of CASS 15 to ensure client 
money is robustly protected.

PRACTICAL IMPLICATIONS

These measures ensure that if a firm 
opts for insurance, the policy would 
need to pay out promptly in the event 
of insolvency — thus addressing 
past FCA concerns that some 
insurance arrangements were weak 
or overly conditional. 

How BNY supports in-scope entities

For many firms preparing for CASS 15, the 
operational challenge goes beyond meeting these 
individual requirements and extends to connecting 
safeguarding to liquidity, reporting and payments 
infrastructure in one resilient operating model. 
A more integrated partner approach can reduce 
fragmentation and improve control and evidencing 
while enabling growth across markets. 

BNY brings strong expertise and experience to 
supporting payment and e-money firms across 
safeguarding, liquidity and payments infrastructure 
requirements, helping to simplify compliance while 
supporting broader operational growth.

SAFEGUARDING AND LIQUIDITY MANAGEMENT VIA 
LIQUIDITYDIRECT

BNY’s LiquidityDirect platform can help firms address 
CASS 15 requirements by combining safeguarding 
account infrastructure with streamlined access 

to eligible short-term instruments. Leveraging 
LiquidityDirect’s custody omnibus operating model, 
clients can allocate safeguarded cash to government 
and treasury-only MMFs through safeguarding 
accounts offered by BNY, helping firms to meet 
CASS 15 expectations relating to safeguarding and 
secure, liquid assets. LiquidityDirect also supports a 
single onboarding and KYC process with automated 
execution and settlement, reducing manual 
touchpoints while strengthening the audit trail and 
reporting needed for reconciliations, monthly returns 
and resolution pack maintenance.

PAYMENTS AND FX SUPPORT

Beyond safeguarding and liquidity, BNY’s Global 
Payments & Trade team is also well positioned to 
support firms’ wider payments operations through 
its USD clearing and correspondent banking network, 
helping EMIs and PSPs support global payment 
flows and associated FX needs as they scale 
across jurisdictions.
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AstroPay: delivering CASS 15 readiness 
through partnership with BNY

AstroPay is a payments provider operating across 
multiple markets. In the U.K., the firm offers a wallet 
that enables peer-to-peer transfers and in-app 
currency exchange, with rates and any applicable 
fees displayed before users confirm a transaction. 
Globally, it is widely recognized for its multi-currency 
wallet and debit card proposition supporting 
travelers and remote workers, including customers 
moving between South America and Europe.

CASS 15 has acted as a catalyst for the company, 
serving to reinforce many of the initiatives it already 
had in motion, particularly around automation 
and reducing reliance on manual controls. As Ben 
Campbell, AstroPay’s head of Compliance and MLRO 
of one of the licensed entities, puts it, “CASS 15 
hasn’t changed the direction of our approach. It’s 
accelerated targets we were already working toward.” 
In practice, that has meant prioritizing automation of 
safeguarding and reconciliation workflows, tightening 
control points and reducing the scope for human 
error as volumes scale.

While the regulatory change is U.K.-specific,  
the practical uplift also has group-wide impact.  
Where one jurisdiction sets a higher bar, AstroPay 
applies the stronger standard across its entities so 
controls, evidence and governance are consistent 
across markets.

The upcoming changes have also sharpened the 
lens on safeguarding from an IT perspective. Rather 
than treating safeguarding purely as a financial 
workflow, the team has focused on how data moves 
across systems, what gets transformed and how 
those transformations are controlled and evidenced. 
Key emphasis areas include system-to-system data 
integrity, well-defined reconciliation checkpoints and 
clearer change governance around safeguarding-
related processes so that system updates do not 
introduce control gaps.

Multi-currency environments create specific 
evidencing challenges, even when core safeguarding 
arrangements are sound. AstroPay has identified 
opportunities to improve end-to-end traceability 
in areas such as how balances are picked up 
across currencies, which exchange rate is 
applied, when that rate is captured and what the 
authoritative data source is. The organization has 

therefore strengthened data lineage mapping and 
documentation so it can consistently show how 
figures are derived and how key assumptions 
are governed.

Alongside traceability, AstroPay has substantially 
automated safeguarding reconciliations to reduce 
operational risk. Where U.K.-specific requirements 
still require limited manual intervention in internal 
or external reconciliations, those steps are tightly 
controlled, subject to review and continue to be 
refined as further automation opportunities 
are assessed.

Partnering for success

To help meet safeguarding and liquidity management 
requirements across the wider group, AstroPay 
has built a relationship with BNY, which acts as 
a safeguarding bank for some regulated entities 
within the group, supporting custody and liquidity 
activity. While adhering to the highest standards 
across its entities, AstroPay UK also maintains its 
safeguarding arrangements independently in line 
with local requirements. In practice, the collaboration 
is designed to reduce operational fragmentation 
across regulated entities and strengthen how 
safeguarding arrangements are governed, evidenced 
and administered.

Operationally, the relationship has provided 
a consistent framework for safeguarding 
across multiple jurisdictions while meeting 
local requirements. A single access point via 
LiquidityDirect has improved day-to-day efficiency 
for the Treasury team by simplifying the management 
of safeguarding assets and investments across 
currencies. The platform’s automated reporting 
also streamlines delivery of key Treasury and 
safeguarding reports, reducing manual operational 
work. In addition, the ability to invest corporate 
cash into money market funds supports broader 
treasury optimization, helping to maximize yields 
while maintaining appropriate liquidity and risk 
management.

Working with BNY has delivered measurable 
value in how AstroPay manages safeguarding 
obligations across its group entities. Most notably, 
the partnership has enabled one of the entities 
of the firm to allocate approximately 40%-50% of 
safeguarding funds into diversified money market 
funds across USD, EUR and GBP, while maintaining 
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About BNY

About AstroPay

BNY is a global financial services platforms company 
at the heart of the world’s capital markets. For more 
than 240 years BNY has partnered alongside clients, 
using its expertise and platforms to help them 
operate more efficiently and accelerate growth. Today 
BNY serves over 90% of Fortune 100 companies and 
nearly all the top 100 banks globally. BNY supports 
governments in funding local projects and works with 
over 90% of the top 100 pension plans to safeguard 
investments for millions of individuals. As of March 
31, 2026, BNY oversees $59.4 trillion in assets under 

custody and/or administration and $2.1 trillion in 
assets under management.

BNY is the corporate brand of The Bank of New York 
Mellon Corporation (NYSE: BK). Headquartered 
in New York City, BNY has been named among 
Fortune’s World’s Most Admired Companies and 
Fast Company’s Best Workplaces for Innovators. 
Additional information is available on www.bny.com. 
Follow on LinkedIn or visit the BNY Newsroom for the 
latest company news.  

AstroPay is a digital wallet and proprietary payment 
method used by millions of users and accepted 
by thousands of companies globally. With a multi-
currency wallet and integrated card, AstroPay lets 

users send, receive and spend money instantly, all 
within one app. Designed for speed, simplicity and 
global usability. For more information, visit AstroPay’s 
website: www.astropay.com

	 4	Yields will vary depending on market conditions and fund composition and are not guaranteed.

a conservative risk profile aligned with safeguarding 
requirements. These investments are generating 
annual yields4 well above current bank deposit rates, 
producing meaningful returns within just a few 
months and demonstrating a clear advantage over 
holding safeguarding balances purely in non- 
yielding accounts.

As Campbell notes, “What’s made the partnership 
valuable is the combination of operational capability 
and confidence. Having the tooling to administer 
safeguarding balances across currencies in a more 
streamlined, evidence-ready way is critical as 
expectations rise, and doing that with a tier-one 
institution like BNY gives us additional assurance in 
the control environment around client funds.”

 
 
 

What next?

There is much to consider as CASS 15 approaches, 
but the impact of meeting the new requirements 
can extend well beyond compliance. Firms that treat 
safeguarding as an integrated operating model, 
spanning governance, data, controls, third parties 
and reporting, are better positioned to reduce 
operational friction, strengthen oversight and build 
confidence with stakeholders as expectations rise. 
The practical next step is to move from interpretation 
to execution by validating the safeguarding approach 
end-to-end, identifying where manual processes 
and fragmented systems create risk and prioritizing 
the control and evidence changes that will make 
safeguarding repeatable and resilient at scale. 

If you would like to discuss how BNY can support your 
CASS 15 readiness, please get in touch with a BNY 
relationship manager.
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their own account or for the account of one of their affiliates. As a result, where you 

enter into any OTC derivative transactions (including (i) OTC derivatives and (ii) financial 

instruments/services within the meaning of FinSA

(other than OTC derivatives)) with us, you will not be considered a “client” (within the 

meaning of the FinSA) and you will not benefit from the protections otherwise afforded 

to clients under FinSA.  Accordingly, this should not be considered an advertisement 

with respect to such transactions pursuant to or within the meaning of FinSA and its 

implementing ordinance.

The Bank of New York Mellon, Singapore Branch, is subject to regulation by the Monetary 

Authority of Singapore. The Bank of New York Mellon, Hong Kong Branch (a branch of a 

banking corporation organized and existing under the laws of the State of New York with 

limited liability), is subject to regulation by the Hong Kong Monetary Authority and the 

Securities & Futures Commission of Hong Kong.
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The Bank of New York Mellon, Seoul Branch, is a licensed foreign bank branch in Korea 

and regulated by the Financial Services Commission and the Financial Supervisory 

Service.The Bank of New York Mellon,Seoul Branch, is subject to local regulation (e.g. 

the Banking Act, the Financial Investment Services and Capital Market Act, and the 

Foreign Exchange Transactions Act etc.)

The Bank of New York Mellon, Shanghai Branch (Financial Licence No. 

B0078B231000001) and the Bank of New York Mellon, Beijing Branch (Financial Licence 

No. B0078B211000001) are licensed foreign bank branches registered in the People’s 

Republic of China and are supervised and regulated by the National Financial Regulatory 

Administration.

The Bank of New York Mellon is regulated by the Australian Prudential Regulation 

Authority and also holds an Australian Financial Services Licence No. 527917 issued by 

the Australian Securities and Investments Commission to provide financial services to 

wholesale clients in Australia.

Where a document is issued or distributed in Australia by The Bank of New York Mellon 

on behalf of BNY Mellon Australia Pty Ltd (ACN 113 947 309) located at Level 2, 1

Bligh Street, Sydney NSW 2000, and relates to products and services of BNY Mellon 

Australia Pty Ltd or one of its subsidiaries, note that The Bank of New York Mellon does 

not provide these products or services. None of BNY Mellon Australia Pty Ltd or its 

subsidiaries is an authorized deposit-taking institution and the obligations of BNY

Mellon Australia Pty Ltd or its subsidiaries do not represent investments, deposits or 

other liabilities of The Bank of New York Mellon. Neither The Bank of New York Mellon 

nor any of its related entities stands behind or guarantees obligations of BNY

Mellon Australia Pty Ltd.

The Bank of New York Mellon has various other subsidiaries, affiliates, branches and 

representative offices in the Asia-Pacific Region which are subject to regulation by the 

relevant local regulator in that jurisdiction.

The Bank of New York Mellon,Tokyo Branch, is a licensed foreign bank branch in Japan 

and regulated by the Financial Services Agency of Japan.The Bank of New York Mellon

Trust (Japan), Ltd., is a licensed trust bank in Japan and regulated by the Financial 

Services Agency of Japan.The Bank of New York Mellon Securities Company Japan Ltd. 

is a registered type 1 financial instruments business operator in Japan and regulated by 

the Financial Services Agency of Japan.

The Bank of New York Mellon, DIFC Branch, regulated by the Dubai Financial Services 

Authority (“DFSA”) and located at DIFC,The Exchange Building 5 North, Level 6, Room 

601, P.O. Box 506723, Dubai, UAE, on behalf of The Bank of New York Mellon, which is a 

wholly-owned subsidiary of The Bank of New York Mellon Corporation.

The Bank of New York Mellon, Abu Dhabi Global Market Branch, regulated by the 

Abu Dhabi Global Market Financial Services Regulatory Authority (financial services 

permission number 190021) located at Level 4, Al Maryah Tower, Al Maryah Island, Abu 

Dhabi on behalf of The Bank of New York Mellon, which is a wholly owned subsidiary of 

The Bank of New York Mellon Corporation.

The Bank of New York Mellon has various subsidiaries and representative offices in 

the Latin America Region which are subject to specific regulation by the relevant local 

regulator in each jurisdiction.

BNY Mellon Saudi Financial Company is licensed and regulated by the Capital Market 

Authority, License number 20211-04, located in Alfaisaliah Tower, 18th Floor, King Fahad 

Road, P.O. Box 99936 Riyadh 11625, Kingdom of Saudi Arabia.

BNY Pershing is the umbrella name for Pershing LLC (member FINRA, SIPC and NYSE), 

Pershing Advisor Solutions (member FINRA and SIPC), Pershing Holdings

(UK) Limited, Pershing Limited (UK), Pershing Securities Limited (UK), Pershing 

Securities International Limited (Ireland), Pershing (Channel Islands) Limited, Pershing 

Securities Singapore Private Limited, and Pershing India Operational

Services Pvt Ltd. BNY Pershing businesses also include Pershing X, Inc.  a technology 

provider.  Pershing LLC is a member of SIPC, which protects securities customers of its 

members up to $500,000 (including $250,000 for claims for cash). Explanatory brochure 

available upon request or at sipc.org. SIPC does not protect against loss due to market 

fluctuation.  SIPC protection is not the same as, and should not be confused with, FDIC 

insurance.

Past performance is not a guide to future performance of any instrument, transaction or 

financial structure and a loss of original capital may occur.  Calls and communications 

with BNY may be recorded, for regulatory and other reasons. Disclosures in relation to 

certain other BNY group entities can be accessed at the following website: https://www.

bny.com/corporate/emea/en/disclaimers/eu-disclosures.html. 

This material is intended for wholesale/professional clients (or the equivalent only), and 

is not intended for use by retail clients and no other person should act upon it. Persons 

who do not have professional experience in matters relating to investments should not 

rely on this material. BNY will only provide the relevant investment services, and this 

material is only being distributed, to investment professionals.

Not all products and services are offered in all countries. If distributed in the UK, this 

material is a financial promotion. If distributed in the EU, this material is a marketing 

communication.

This material, which may be considered advertising (but shall not be considered 

advertising under the laws and regulations of Singapore), is for general information 

purposes only and is not intended to provide legal, tax, accounting, investment, financial 

or other professional counsel or advice on any matter. This material does not constitute 

a recommendation or advice by BNY of any kind. Use of our products and services is 

subject to various regulations and regulatory oversight.You should discuss this material 

with appropriate advisors in the context of your circumstances before acting in any 

manner on this material or agreeing to use any of the referenced products or services 

and make your own independent assessment (based on such advice) as to whether the 

referenced products or services are appropriate or suitable for you. This material may 

not be comprehensive or up to date and there is no undertaking as to the accuracy, 

timeliness, completeness or fitness for a particular purpose of information given. BNY 

will not be responsible for updating any information contained within this material 

and opinions and information contained herein are subject to change without notice. 

BNY assumes no direct or consequential liability for any errors in or reliance upon this 
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Any references to dollars are to US dollars unless specified otherwise. This material may 

not be reproduced or disseminated in any form without the prior

written permission of BNY. Trademarks, logos and other intellectual property marks 

BNY DISCLAIMERS AND DISCLOSURES:
BNY is the corporate brand of The Bank of New York Mellon Corporation and may be 
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is registered with the Companies Registration Office in Ireland No. 907126 & with VAT No. 
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am Main, Germany (Zweigniederlassung registered in Germany with registration No. 
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Switzerland pursuant to or within the meaning of the FinSA and its implementing 

ordinance.

In respect of (i) non-financial instruments/services and/or OTC derivatives and (ii) 

financial instruments/services within the meaning of FinSA (other than OTC derivatives): 

This is solely an advertisement pursuant to or within the meaning of FinSA and its 

implementing ordinance. This contains an advertisement pursuant to or within the 

meaning of FinSA and its implementing ordinance.In respect of OTCderivatives, including 

FX: Please be informed that The Bank of New York Mellon and The Bank of New York 

Mellon SA/NV enter into OTC derivative transactions as a counterparty, i.e. acting for 

belong to their respective owners.

The terms of any products or services provided by BNY to a client, including 

without limitation any administrative, valuation, trade execution or other services 

shall be solely determined by the definitive agreement relating to such products 

or services. Any products or services provided by BNY shall not be deemed to 

have been provided as fiduciary or adviser except as expressly provided in such 

definitive agreement. BNY may enter into a foreign exchange transaction, derivative 

transaction or collateral arrangement as a counterparty to a client, and its rights 

as counterparty or secured party under the applicable transactional agreement or 

collateral arrangement shall take precedence over any obligation it may have as 

fiduciary or adviser or as service provider under any other agreement.

Investment in any floating rate instrument presents unique risks, including the 

discontinuation of the floating rate reference or any successors or fallbacks 

thereto. BNY does not guarantee and is not responsible for the availability or 

continued existence of a floating rate reference associated with any particular 

instrument. Before investing in any floating rate instrument, please evaluate 

the risks independently with your financial, tax and other advisors as you deem 

necessary.

Pursuant to Title VII of The Dodd-Frank Wall Street Reform and Consumer 

Protection Act of 2010 and the applicable rules thereunder, The Bank of New 

York Mellon is registered as a swap dealer with the Commodity Futures Trading 

Commission, is a swap dealer member of the National Futures Association (NFA ID 

0420990) and is conditionally registered as a security-based swap dealer with the 

Securities Exchange Commission.

Money market fund shares are not a deposit or obligation of BNY.  Investments 

in money market funds are not insured, guaranteed, recommended or otherwise 

endorsed in any way by BNY, the Federal Deposit Insurance Corporation or any other 

government agency. Securities instruments and services other than money market 

mutual funds and off-shore liquidity funds are offered by BNY Mellon Capital 

Markets, LLC and The Bank of New York Mellon, London Branch.

BNY (including its broker-dealer affiliates) may have long or short positions in 

any currency, derivative or instrument discussed herein. BNY has included data 

in this material from information generally available to the public from sources 

believed to be reliable. Any price or other data used for illustrative purposes may 

not reflect actual current conditions. No representations or warranties are made, 

and BNY assumes no liability, as to the suitability of any products and services 

described herein for any particular purpose or the accuracy or completeness of any 

information or data contained in this material. Price and other data are subject to 

change at any time without notice.

Pershing Prime Services is a service of Pershing LLC, member FINRA, NYSE, SIPC, 

a wholly owned subsidiary of The Bank of New York Mellon Corporation (“BNY”).  

Member of SIPC. Securities in your account protected up to $500,000. For details, 

please see www.sipc.org. Money market fund shares are not a deposit or obligation 

of BNY.  Investments in money market funds are not insured, guaranteed, recom-

mended or otherwise endorsed in any way by BNY, the Federal Deposit Insurance 

Corporation or any other government agency. Although a money market fund seeks 

to preserve the value of your investment at $1.00 per share, fund shares are subject 

to investment risk and your investment may lose value. Money market fund yield 

performance represents past performance, which is no guarantee of future results 

and investment returns will fluctuate. Before investing, investors should carefully 

consider the investment objectives, risks, charges, tax impact and expenses of the 

fund that are explained in each fund’s prospectus. The following factors, among 

many, could reduce any one fund’s income level and/or share price: interest rates 

could rise sharply, causing the value of the fund’s investments and its share price 

to drop; interest rates could drop, thereby reducing the fund’s yield; any of the 

fund’s holdings could have its credit rating downgraded or could default; and there 

are risks generally associated with concentrating investments in any one industry. 

Investments in instruments of nonU.S. issuers are subject to the risks of certain 

domestic events—such as political upheaval, financial troubles, nationalization 

(certain assets, entities or sectors) or natural disasters—that may weaken a coun-

try’s securities markets. Country risk may be especially high in emerging markets. 

Such investments may be affected by market risk on a global scale based on 

responses of certain foreign markets to markets of other countries or global market 

sectors. Foreign-currency denominated securities are subject to fluctuations in 

exchange rates that could have an adverse effect on the value or price of, or income 

derived from, the investment. Investments in foreign instruments are subject to 

the risk that the value of a foreign investment will decrease because of unfavorable 

changes in currency exchange rates.

The data (including any market data, indices, baskets, classifications, ESG 

assessments or derived data) available via this Portal (“Data”) are provided for 

investment professionals to assess critically and are not suitable for individuals 

or consumers. The Data may be inaccurate, subjective, delayed or incomplete 

or otherwise unsuitable for your purposes. Assessments of ESG criteria may be 

subjective and may not include ESG factors important to you. The criteria used for 

ESG assessments, their weightings and the inclusion of issuers or securities in an 

index or other information product may change without notice. Information provided 

by issuers to ESG Data providers may be inaccurate or subjective. You should not 

rely on or base any decision on the Data. You must comply with applicable laws and 

regulations when using the Data. Any indices in the Data may not be authorised 

or registered in the EU or UK for use as benchmarks under the EU Benchmarks 

Regulation or equivalent UK rules. To the maximum extent permitted by law, neither 

the Bank of New York Mellon nor its affiliates shall be liable for any loss or damage 

suffered by you or any other person resulting from any usage or non-availability 

of Data.The Bank of New York Mellon and its affiliates have no responsibility for 

Data from third parties. You must comply with third party terms and disclaimers, 

including the disclaimers at https://www.msci.com/notice-and-disclaimer. Your 

usage of this Portal is subject to the relevant terms agreed between you and the 

Bank of New York Mellon and/ or its affiliates.

The Bank of New York Mellon, member of the Federal Deposit Insurance Corporation 

(“FDIC”). Please note that many products and affiliates of The Bank of New York 

Mellon are NOT covered by FDIC insurance.

Please note that there are other investment options available to you in addition to 

those referenced above.  We would be happy to provide you with additional market 

information upon request (we shall have no responsibility for the accuracy of any 

market information provided). The Bank of New York Mellon is not an investment 

advisor and is not providing you with investment advice.  If you require investment 

advice, please consult with an investment advisor. Investments in securities, 

including mutual funds, (i) are not insured in the relevant jurisdictions, (ii) are not 

bank-guaranteed, and (iii) may lose value.

The information we are providing regarding the BNY Funds (including Insight Funds 

etc) is only for your consideration. It is not a recommendation or an endorsement 

by us, nor are we providing you with investment advice. The BNY Funds are also not 

obligations of or guaranteed in any way by The Bank of New York Mellon (BNY) or its 

affiliates, or any other bank.

You should carefully read the KIIDs and other relevant docs of each fund (including 

for BNY Funds) for more information.

© 2025 The Bank of New York Mellon Corporation. All rights reserved.
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