EXECUTION SERVICES

WHY BNY In depth view
of Why BNY

SOLUTION HIGHLIGHTS

A Ways to Execute With Us

=  Electronically: GMT is a liquidity provider across all major electronic platforms, including but not limited to
Bloomberg, MarketAxess, TradeWeb, BondWise and soon WOVE.

» High Touch: Seasoned Sales and Trading coverage teams

 Direct from Custody: GMT offers order routing via NEXEN Markets, NetX360 and Nexus.

~ Unique access to unrivalled global securities execution flows, providing a valuable window into trends that are shaping
the market: iFlow « Macro commentary « Investor Trends

@ Fixed Income Insights

BENEFITS

Top Provider Top 10 US short duration flow provider.

Integrated Solutions Integrated solutions seamlessly connected to your Clearing and Custody accounts.

Global FOOth‘int Global footprint supported by our unique and deep Institutional and Retail reach.

High Credit Rating Moody’s/S&P/Fitch credit rating: A1/A/AA-

Global Importance Rated as a Global Systemically Important Bank (G-SIB), 1 of 8 in the US.

INDUSTRY LEADERSHIP

+ M0+ 2h  Tal+

Accesible bond markets CP Dealership Programs Of CP sales were to minority b/d DCM Investor Community

Services provided in the United States by BNY Mellon Capital Markets, LLC member of FINRA, SIPC and a wholly owned subsidiary of The Bank of New York
Mellon Corporation (“BNY Mellon”).
Services provided in the United Kingdom by the Bank of New York Mellon, London Branch, a wholly owned subsidiary of BNY Mellon.

Discover more at BNY.com/fixed-income or contact your relationship manager today.



https://www.bny.com/corporate/global/en/solutions/capital-markets-execution-services/fixed-income.html
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DISCLOSURES & DISCLAIMERS

BNY Mellon Capital Markets, LLC (“Capital Markets LLC”) is a
full service registered broker-dealer and an indirect wholly
owned non-bank subsidiary of The Bank of New York Mellon
Corporation (“BNY”). BNY and its affiliates lend and provide
other products and services to issuers and others, and provide
and receive related fees and compensation. Capital Markets LLC
is a member of FINRA and 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 www.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.

This material is for reference purposes only and not intended to
be a recommendation with respect to, or solicitation or offer to
buy or sell, any particular financial instrument, including but not
limited to BNY stock, or to participate in any particular trading
strategy and is not tax, legal, investment or accounting advice.
Nor is it an offer or solicitation in any jurisdiction in which such
an offer or solicitation would be illegal. Capital Markets LLC
does not make representations as to the actual value to be
received in connection with a transaction. Although information
is from sources believed reliable, there is no undertaking as to
accuracy and opinions and information contained herein are
subject to change without notice. Difficulties in the mortgage
and broader credit markets have led to a substantial decrease in
the availability of credit. The extent and duration of any future
continued weakening of U.S. and global credit and financial
markets, higher costs of borrowing, and disruptions in debt and
equity markets potentially make it more difficult to liquidate an
investment, or determine the impact, if any, on the performance
and prospects of particular issuers or securities. A client should
not enter into any transactions unless it has fully understood all
risks and that not all investments will be suitable, and has
independently determined that such transactions are
appropriate, for the client. Prices may fluctuate and it is possible
that such fluctuations may be substantial in response to many
factors including, without limitation, general market and market
sector conditions, U.S. and global, in addition to company
specific conditions. 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 Capital Markets LLC 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 institutional 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. Capital Markets LLC will only
provide the relevant investment services, and this material is
only being distributed, to investment professionals.

UK Financial Promotion Disclosure: This communication is being
issued by BNY Mellon Capital Markets, LLC to, and/or is directed
at, persons to whom it may lawfully be issued or directed at
under the United Kingdom (“UK”) Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 (the “FPO”) including
persons who are authorised (“authorised persons”) under the
UK Financial Services and Markets Act 2000 Act (the “Act”) and
certain persons having professional experience in matters
relating to investments. The products/services referenced in this
communication are only available to such persons in the UK and
this communication must not be relied or acted upon by any
other persons in the UK.

BNY Mellon Capital Markets, LLC is not an “authorised person” in
the UK under the Act. Please note that the individual with whom
you are communicating, has the authority to issue
communications on behalf of more than one entity within The
Bank of New York Mellon Corporation group entities, and may not
be employed by BNY Mellon Capital Markets, LLC. Please consult
an authorised person if in doubt. The communication is not
covered by UK regulatory regime protections.

This communication is exempt from the general restriction in
Section 21 of the Act on the communication of invitations or
inducements to engage in investment activity on the grounds
that it is being issued to and/or directed at only the types of
person referred to above.

For recipients of this information located in Singapore: This
material has not been reviewed by the Monetary Authority of
Singapore.
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BNY 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.

BNY 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.

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 material. This material may not be reproduced or
disseminated in any form without the prior written permission of
BNY.

©2025 BNY Mellon Capital Markets, LLC. All rights reserved.
Trademarks, service marks and logos are the property of their
respective owners.

Securities Products: Not FDIC-Insured — Subject to Loss in Value
— Not a Deposit of or Guaranteed by a Bank or any Bank Affiliate.

For Material that generically relates to Markets products and
may cover multiple lines of business:

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 VIl 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.

For Material referring to Fixed Income Securities: Fixed income
investments, including municipal bonds, are subject to various
risks including changes in interest rates, call features, credit
quality, possible default, difficulty in market valuations,
liquidity, prepayments, early redemption, tax ramifications,
inflation and other factors.

For Material referring to Floating Rates: Investment in any
floating rate instrument presents unique risks, including the
discontinuation of the floating rate reference or any successors
or fallbacks thereto. Capital Markets 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.

For Material referring to Treasury and Government Agency
Obligations: Not all obligations of the U.S. government or its
agencies and instrumentalities are backed by the full faith and
credit of the U.S. Treasury. In addition, if not held to maturity,
prices will rise and fall on interest rate movements in response
to economic conditions.

For Material referring to Corporate Debt: Corporate debt
securities are subject to risks including, but not limited to: early
call or redemption risk, reinvestment risk, interest rate risk,
credit risk, event risk, sector risk or market risk.

For Material referring to Commercial Paper: Commercial paper,
an unsecured, short-term debt instrument, is not usually backed
by any form of collateral, and although there may be back up
lines of credit or back up liquidity, may still be subject to default
by the issuer.

For Material referring to Certificates of Deposit: Certificates of
Deposit are most suitable for holding until maturity. Early
withdrawal of any CD may not be available and may be subject to
applicable penalties.

For Material referring to CDs: Limits on FDIC insurance: If you
have or will have money on deposit (such as a savings account)
at the same insured institution that issues the CDs, the total
value of your deposit accounts could exceed the amount of FDIC
insurance to which your deposits (including CDs) are entitled.
For Material referring to Yankee CDs/No FDIC Insurance: Yankee
CDs are not FDIC insured in whole or in part.

For Material referring to Yankee CDs/No FDIC Insurance: Yankee
CDs are not FDIC insured in whole or in part.

For Material referring to Money Market Mutual Funds and Ultra
Short Bond Funds: Money market funds generally only invest in
certain high-quality, short-term investments issued by the U.S.
government, U.S. corporations and state and local governments
and are subject to strict diversification and maturity standards.
Ultra-short bond funds are not subject to these requirements.
The net asset value (NAV) of an ultra-short bond fund will
fluctuate, while money market funds seek to maintain a stable
NAV of $1 per share, although there is no guarantee that they
will achieve this goal.

Not acting as Municipal Advisor, Financial Advisor or Fiduciary:
Capital Markets is providing the information contained in this
document for discussion purposes only in anticipation of serving
as an Underwriter, Broker-Dealer, CP Dealer or Remarketing
Agent to the addressee and is not recommending any action to
the addressee. The primary role of Capital Markets, as
Underwriter, is to sell and purchase securities, as applicable, to
and from investors, in arm's length commercial transactions;
Capital Markets has financial and other interests that differ
from those of the addressee. As such, Capital Markets is not
acting as a municipal advisor, financial advisor or fiduciary to
the addressee or any other person or entity in connection with
the information provided. The information provided is not
intended to be and should not be construed as "advice" within
the meaning of Section 15B of the Securities Exchange Act of
1934 or the rules thereunder. The addressee should consult
with its own financial and/or municipal, legal, accounting, tax
and other advisors, as applicable, to the extent it deems
appropriate. If the addressee would like a municipal advisor in a
transaction that has legal fiduciary duties to the addressee,
then the addressee is free to engage a municipal advisor to
serve in that capacity.

For Material referring to Mutual Funds: Before investing in
mutual funds, it is important to understand the sales charges,
expenses, and management fees that you will be charged, as
well as any available volume-based breakpoint discounts, and
whether the mutual fund's investment strategy is compatible
with your investment objectives.
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DISCLOSURES & DISCLAIMERS

For Material referring to Equity Securities: Prices may fluctuate
and it is possible that such fluctuations may be substantial in
response to many factors including, without limitation, general
market and market sector conditions, U.S. and global, in addition
to company specific conditions. Dividends are not guaranteed
and are subject to change or elimination.

For Material referring to Exchange-Traded Funds: Exchange
Traded Funds (“ETF”) generally represent an interest in a
portfolio of securities and/or commodities, subjecting the
investor to a substantial loss in principal and income due to
market risk, interest rate risk, liquidity risk, currency exchange
risk, and risks specific to a particular sector.

Estimated/Intraday Net Asset Value (eNAV/iNAV): ETFs
generally represent an interest in a portfolio of securities and/or
commodities. The Net Asset Value (“NAV”) of an ETF is
calculated by the ETF once per day as of the close of trading on
the applicable exchange, based on the prices of the underlying
assets of the ETF. The NAV of the ETF is the value of the ETF’s
assets minus liabilities divided by the number of shares
outstanding.

BNY Mellon Capital Markets, LLC (“Capital Markets LLC”) may,
pursuant to an agreement with an ETF trust, transfer agent, and
distributor, act as an authorized participant (“AP”) in the
purchase or sale of fund shares directly from an ETF. Capital
Markets LLC may accept orders to buy or sell ETF shares based
on an Estimated or Intraday Net Asset Value (“eNAV” or “iNAV”,
respectively) of the ETF, including plus or minus a spread
mutually agreed to with the client. The eNAV or iNAV is an
estimate of the net asset value of the ETF, based on the fair
value of the underlying assets of the ETF at a given time during
the day.

Capital Markets LLC will determine the best execution method
for the order, consistent with applicable rules and regulations
and using reasonable diligence of order and market factors.
Capital Markets LLC will determine the eNAV and iNAV based on
available execution prices of the underlying assets of the ETF.
Where the underlying assets of the ETF include securities of The
Bank of New York Mellon Corporation (“BNY”), a Capital Markets
LLC affiliate, Capital Markets LLC will use the market price of
BNY securities in determining the eNAV and iNAV.

The eNAV and iNAV may be impacted by market and other factors
outside of Capital Markets LLC’s control. The iNAV will change
and may fluctuate throughout the day based on the value of the
underlying assets of the ETF prior to the close of trading, which
may subject the client to a substantial loss in principal and
income due to market volatility. The eNAV or iNAV may be higher
than the highest traded price, or lower than the lowest traded
price, of the ETF for the day. The eNAV or iNAV may be higher
than the best offer, or lower than the best bid, of the ETF for the
day. The eNAV and iNAV may also be impacted by the estimated
versus actual cash holdings of the ETF. If the eNAV or iNAV
deviates from the next NAV of the ETF after the order is received,
impacting the order by more than the greater of 1 basis point or
$10,000, Capital Markets LLC reserves the right to adjust the
respective eNAV and iNAV provided for the order.

Capital Markets LLC may engage in trading to hedge the risk of
orders to buy or sell ETF shares based on the eNAV or iNAV of the
ETF using proprietary analytical models, market data, and
information otherwise available to Capital Markets LLC. Capital
Markets LLC’s hedging activity may include trading in ETFs that
have underlying assets which include, among other assets,
securities of BNY. This hedging activity may impact the market
prices of the securities or financial instruments the client is
buying or selling. Capital Markets LLC will employ reasonable
means in an attempt to minimize market impact, where
reasonably practicable under the circumstances, market
conditions permitting.

ETFs may subject the client to a substantial loss in principal and
income due to market risk, interest rate risk, liquidity risk,
currency exchange risk, and risks specific to a particular sector.
The ETF’s prospectus and/or offering documents are available
through the ETF issuer’s website; the client should read these
carefully before deciding to invest.

For Material referring to Options: Options carry a high level of
risk and are not suitable for all investors. An option holder may
lose the entire amount paid for the option in a relatively short
period of time and an options writer may incur significant loss if
the price of the underlying interest declines.

Investment Banking and Public Finance: The Company should
discuss any financial instrument offering, engagement, or
relationship with its own counsel and financial advisors. Capital
Markets does not provide tax, legal, or accounting advice, and
any information provided by Capital Markets does not include
the legal, tax or accounting effects of consummating any
transaction.
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No Tax, Legal or Accounting Advice: Capital Markets does not
provide tax, legal, or accounting advice. You should
independently and carefully consider whether any information or
investment instruments are suitable for your particular
investment objectives and financial position and, if you believe it
appropriate, seek professional advice, including tax, legal and
accounting advice.

For Material referring to past performance: Past performance is
not indicative of nor a guarantee of future performance and a
loss of original capital may occur. You should not enter into any
transactions unless you have fully understood all risks, that not
all investments will be suitable, and you have independently
determined that such transactions are appropriate, for you.
Investing in securities involves risk, including loss of the
principal amount invested. Additional information is provided on
FINRA's Web site at https:/www.finra.org/investors/learn-to-
invest/key-investing-concepts/evaluating-investment-
performance.

For Material referring to Mortgage-Backed Securities (MBS):
Potential issuers of securities should discuss any financial
instrument offering, engagement, or relationship with their own
counsel and financial advisors. Beginning in the second half of
2007, difficulties in the mortgage and broader credit markets led
to a substantial decrease in the availability of credit. As a result,
U.S., European and global credit and financial markets in general
have been, and are, experiencing difficulties. The extent and
duration of any future continued weakening of these markets,
higher costs of borrowing, and disruptions in debt and equity
markets may potentially make it more difficult to issue a
financial instrument, exit an investment or define the impact, if
any, on the performance and prospects of particular issuers or
securities. There can be no assurance that any of the
governmental or private sector initiatives designed to strengthen
the condition of the credit markets will be successful, and there
is no way to know the effect that these initiatives will have on
the performance of any particular securities or issuers.

Only GNMA is backed by the full faith and credit of the U.S.
Government. Securities issued by Fannie Mae, Freddie Mac and
MBS in general have recently experienced volatility and other
increased risks due to homeowner defaults and severe problems
in the housing market.

For Material referring to Structured products: Structured
products are not suitable for all investors. Structured Products
are subject to special risks and considerations. All relevant
offering documents including, but not limited to, term sheets
and prospectuses should be consulted and understood prior to
investing. Investors should understand characteristics, risks,
and potential rewards. Investors should contact their own
accounting, tax or legal advisors to review the suitability of any
investment.

For Material referring to Securities Direct®: Securities Direct®
is the registered trademark of The Bank of New York Mellon
Corporation.

BNY is the corporate brand of The Bank of New York Mellon
Corporation and may be used to reference the corporation as a
whole and/or its various group entities. This material and any
products and services mentioned may be issued or provided in
various countries by duly authorized and regulated subsidiaries,
affiliates, and joint ventures of BNY. This material does not
constitute a recommendation by BNY of any kind. The
information herein is not intended to provide tax, legal,
investment, accounting, financial or other professional advice on
any matter, and should not be used or relied upon as such. The
views expressed within this material are those of the
contributors and not necessarily those of BNY. BNY has not
independently verified the information contained in this material
and makes no representation as to the accuracy, completeness,
timeliness, merchantability or fitness for a specific purpose of
the information provided in this material. BNY assumes no direct
or consequential liability for any errors in or reliance upon this
material.

This material may not be reproduced or disseminated in any
form without the express prior written permission of BNY. 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. Trademarks, service
marks, logos and other intellectual property marks belong to
their respective owners.

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



