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

Government Money Market Portfolio
STATEMENT OF INVESTMENTS
June 30, 2025 (Unaudited)

Annualized Principal

Description Yield (%)  Amount ($) Value ($)
U.S. Government Agencies Obligations — 16.1%
Federal Farm Credit Banks:
7/1/2025, Bonds (3 Month SOFR +0.06%)® 4.51 1,000,000 1,000,000
7/1/2025, Bonds (3 Month SOFR +0.14%)® 4.59 2,000,000 2,000,000
7/1/2025, Bonds (3 Month SOFR +0.14%)® 4.59 400,000 400,000
7/1/2025, Bonds (3 Month SOFR +0.14%)® 4.59 1,100,000 1,100,000
7/1/2025, Bonds (3 Month SOFR +0.14%)® 4.59 2,000,000 2,000,000
Federal Home Loan Banks:
7/1/2025, Bonds (3 Month SOFR +0.01%)® 4.46 2,000,000 2,000,000
7/1/2025, Bonds (3 Month SOFR +0.14%)® 4.59 1,000,000 1,000,000
7/1/2025, Bonds (3 Month SOFR +0.16%)® 4.61 2,000,000 2,000,000
7/1/2025, Bonds, Ser. 1 (3 Month SOFR +0.01%)® 4.46 2,000,000 2,000,000
7/1/2025, Bonds, Ser. 1 (3 Month SOFR +0.08%)® 453 1,000,000 1,000,000
7/1/2025, Bonds, Ser. 1 (3 Month SOFR +0.14%)® 4.59 1,000,000 1,000,000
7/1/2025, Bonds, Ser. 1 (3 Month SOFR +0.16%)® 4.61 1,000,000 1,000,000
7/1/2025, Bonds, Ser. 1 (3 Month SOFR FLAT)® 4.45 3,000,000 3,000,000
7/1/2025, Bonds, Ser. 1 (3 Month SOFR FLAT)® 4.45 4,000,000 4,000,000
7/8/2025, Notes™ 4.27 1,000,000 999,181
7/9/2025, Notes™ 4.27 1,000,000 999,065
7/11/2025, Notes™ 4.27 700,000 699,181
7/18/2025, Notes™ 4.30 1,000,000 998,004
7/23/2025, Notes™® 4.28 1,500,000 1,496,136
8/27/2025, Notes™® 4.26 1,000,000 993,386
11/5/2025, Notes™ 4.26 1,100,000 1,083,935
11/13/2025, Notes™ 4.26 1,000,000 984,494
2/9/2026, Bonds 4.42 2,000,000 2,000,000
3/13/2026, Bonds 4.40 2,000,000 2,000,000
4/15/2026, Bonds 433 3,000,000 3,000,000
4/17/2026, Bonds 435 1,000,000 1,000,000
4/20/2026, Bonds 4.25 2,100,000 2,100,000
5/22/2026, Bonds 4.25 2,000,000 2,000,000
5/28/2026, Bonds 421 2,000,000 2,000,000
6/9/2026, Bonds 4.16 2,100,000 2,100,000
Federal Home Loan Mortgage Corporation:
7/1/2025, Notes (3 Month SOFR +0.12%) @) 4.57 500,000 500,000
Federal National Mortgage Association:
7/1/2025, Notes (3 Month SOFR +0.10%) @) 4.55 700,000 700,000
7/1/2025, Notes (3 Month SOFR +0.14%)®(©) 4.59 1,000,000 1,000,000
Total U.S. Government Agencies Obligations

(cost $50,153,382) 50,153,382
U.S. Treasury Bills — 19.1%
7/1/2025® 4.25 2,600,000 2,600,000
10/9/2025® 4.10 4,800,000 4,746,667
10/16,/2025® 4.17 2,000,000 1,975,866
10/21/2025™ 435 3,000,000 2,960,473
10/23/2025™ 4.16 2,000,000 1,974,350
10/28/2025® 4.25 4,000,000 3,944,533
10/30/2025™ 4.19 4,800,000 4,734,206
11/13/2025® 4.23 5,400,000 5,316,808



STATEMENT OF INVESTMENTS (Unaudited) (continued)

Annualized Principal

Description Yield (%)  Amount ($) Value ($)
U.S. Treasury Bills — 19.1% (continued)
11/28/2025® 4.31 7,100,000 6,976,546
12/4/2025® 4.28 3,000,000 2,946,050
12/11/2025® 4.29 2,600,000 2,551,145
12/18/2025® 4.30 2,000,000 1,960,758
12/26/2025® 421 5,000,000 4,899,381
1/22/2026™ 4.18 4,000,000 3,908,319
2/19/2026® 4.22 2,700,000 2,629,226
3/19/2026™ 412 2,300,000 2,234,217
5/14/2026™ 4.13 3,100,000 2,992,722
Total U.S. Treasury Bills

(cost $59,351,267) 59,351,267
U.S. Treasury Floating Rate Notes — 11.6%
7/1/2025 (3 Month USBMMY +0.10%)® 4.38 7,500,000 7,499,878
7/1/2025 (3 Month USBMMY +0.13%)® 4.41 4,000,000 3,999,934
7/1/2025 (3 Month USBMMY +0.15%)® 4.43 8,000,000 8,000,026
7/1/2025 (3 Month USBMMY +0.16%)® 4.44 2,000,000 2,000,000
7/1/2025 (3 Month USBMMY +0.17%)® 4.45 3,000,000 3,000,000
7/1/2025 (3 Month USBMMY +0.18%)® 4.46 5,300,000 5,296,145
7/1/2025 (3 Month USBMMY +0.21%)® 4.49 3,000,000 3,001,287
7/1/2025 (3 Month USBMMY +0.25%)® 4.53 3,500,000 3,500,685
Total U.S. Treasury Floating Rate Notes

(cost $36,297,955) 36,297,955
U.S. Treasury Notes — 2.0%
10/31/2025 0.25 1,000,000 986,556
11/30/2025 4.88 1,000,000 1,002,031
2/28/2026 4.63 2,100,000 2,104,655
5/31/2026 4.88 1,000,000 1,006,037
6/30/2026 4.63 1,000,000 1,004,494
Total U.S. Treasury Notes

(cost $6,103,773) 6,103,773
Repurchase Agreements — 52.3%
ABN Amro Bank, Tri-Party Agreement thru BNY, dated 6/30/2025, due at

7/1/2025 in the amount of $63,007,735, (fully collateralized by: U.S. Treasuries

(including strips), 0.38%-4.88%, due 5/31/2026-11/15/2042, valued at

$64,260,002) 442 63,000,000 63,000,000



Annualized Principal

Description Yield (%)  Amount ($) Value ($)
Repurchase Agreements — 52.3% (continued)
Bank of Nova Scotia, Tri-Party Agreement thru BNY, dated 6/30/2025, due at

7/1/2025 in the amount of $50,006,083, (fully collateralized by: U.S. Treasuries

(including strips), 0.00%-5.00%, due 7/3/2025-2/15/2055, valued at $51,006,206) 4.38 50,000,000 50,000,000
Fixed Income Clearing Corp., Tri-Party Agreement thru Northern Trust, dated

6/30/2025, due at 7/1/2025 in the amount of $50,006,069, (fully collateralized

by: U.S. Treasuries (including strips), 0.62%, due 5/15/2030, valued at

$51,000,000) 4.37 50,000,000 50,000,000
Total Repurchase Agreements

(cost $163,000,000) 163,000,000
Total Investments (cost $314,906,377) 101.1% 314,906,377
Liabilities, Less Cash and Receivables (1.1%) (3,411,532)
Net Assets 100.0% 311,494,845

SOFR—Secured Overnight Financing Rate
USBMMY—U.S. Treasury Bill Money Market Yield
(@

interest reset date or ultimate maturity date. Security description also includes the reference rate and spread if published and available.

@ Security is a discount security. Income is recognized through the accretion of discount.

Variable rate security—interest rate resets periodically and rate shown is the interest rate in effect at period end. Date shown represents the earlier of the next

© The Federal Housing Finance Agency (‘FHFA”) placed the Federal Home Loan Morigage Corporation and Federal National Mortgage Association into

conservatorship with FHFA as the conservator. As such, the FHFA oversees the continuing affairs of these companies.

See notes to financial statements.



STATEMENT OF ASSETS AND LIABILITIES
June 30, 2025 (Unaudited)

Cost Value
Assets ($):
Investments in securities—See Statement of Investments 151,906,377 151,906,377
Repurchase agreements, at value and amortized cost—Note 1(b) 163,000,000 163,000,000
Cash 2,118,532
Receivable for shares of Beneficial Interest subscribed 1,970,457
Interest receivable 650,309
Prepaid expenses 3,732
319,649,407
Liabilities ($):
Due to BNY Mellon Investment Adviser, Inc. and affiliates—Note 2(b) 97,496
Payable for shares of Beneficial Interest redeemed 4,068,857
Payable for investment securities purchased 3,944,533
Trustees’ fees and expenses payable 1,777
Other accrued expenses 41,899
8,154,562
Net Assets ($) 311,494,845
Composition of Net Assets ($):
Paid-in capital 311,496,059
Total distributable earnings (loss) (1,214)
Net Assets ($) 311,494,845
Shares Outstanding
(unlimited number of $.001 par value shares of Beneficial Interest authorized) 311,464,785
Net Asset Value Per Share ($) 1.00

See notes ro financial statements.



STATEMENT OF OPERATIONS
Six Months Ended June 30, 2025 (Unaudited)

Investment Income ($):

Interest Income

Expenses:

Management fee—Note 2(a)

Professional fees

Trustees’ fees and expenses—Note 2(c)

Chief Compliance Officer fees—Note 2(b)

Prospectus and shareholders’ reports

Shareholder and regulatory reports service fees—Note 2(b)
Custodian fees—Note 2(b)

Shareholder servicing costs—Note 2(b)

Miscellaneous

Total Expenses

Less—reduction in expenses due to undertaking—Note 2(a)
Less—reduction in fees due to earnings credits—Note 2(b)
Net Expenses

Net Investment Income, representing net increase in net assets resulting from operations

See notes ro financial statements.

8,024,128

916,758
44,840
16,446
15,577

9,813

5,667

4,206

482

5,715

1,019,504
(125,303)
(66)

894,135

7,129,993



STATEMENT OF CHANGES IN NET ASSETS

Six Months Ended
June 30, 2025 (Unaudited)

Year Ended
December 31,2024

Operations ($):

Net investment income

Net realized gain (loss) on investments

Net Increase (Decrease) in Net Assets Resulting from Operations
Distributions ($):

Distributions to shareholders

Beneficial Interest Transactions ($1.00 per share):

Net proceeds from shares sold

Distributions reinvested

Cost of shares redeemed

Increase (Decrease) in Net Assets from Beneficial Interest
Transactions

Total Increase (Decrease) in Net Assets
Net Assets ($):

Beginning of Period

End of Period

See notes ro financial statements.

7,129,993

7,129,993

(7,129,993)

597,430,009
7,129,993
(632,914,534)

(28,354,532)
(28,354,532)

339,849,377
311,494,845

15,093,236
384
15,093,620

(15,093,272)

1,076,574,101
15,090,265
(1,065,468,791)

26,195,575
26,195,923

313,653,454
339,849,377



FINANCIAL HIGHLIGHTS

The following table describes the performance for the fiscal periods indicated. All information reflects financial results for a single fund share.
Net asset value total return is calculated assuming an initial investment made at the net asset value at the beginning of the period, reinvestment
of all dividends and distributions at net asset value during the period, and redemption at net asset value on the last day of the period. Net asset
value total return includes adjustments in accordance with accounting principles generally accepted in the United States of America and as
such, the net asset value for financial reporting purposes and the returns based upon those net asset values may differ from the net asset value
and returns for shareholder transactions. The fund’s total returns do not reflect expenses associated with variable annuity or insurance con-

tracts.
Six Months Ended
June 30, 2025 Year Ended December 31,
(Unaudited) 2024 2023 2022 2021 2020

Per Share Data ($):
Net asset value, beginning of period 1.00 1.00 1.00 1.00 1.00 1.00
Investment Operations:
Net investment income 019 046 .045 013 .000@ .002
Distributions:
Dividends from net investment income (.019) (.046) (.045) (.013) (.000)®  (.002)
Net asset value, end of period 1.00 1.00 1.00 1.00 1.00 1.00
Total Return (%) 1.95® 4.74 4.59 1.26 .01 21
Ratios/Supplemental Data (%):
Ratio of total expenses to average net assets 56 .56 .56 .55 .55 .56
Ratio of net expenses to average net assets 49 @) 55 .56 4200 .05 26D
Ratio of net investment income to average

net assets 3.89((D:(e) 4 63() 4,53 1.25@- 01@ 17@
Net Assets, end of period ($ x 1,000) 311,495 339,849 313,653 281,512 289,479 241,270

@ Amount represents less than $.001 per share.
@ Not annualized.
@ Annualized,

@ Amount inclusive of reduction in expenses due to undertaking.

@ Amount inclusive of reduction in fees due to earnings credits.

See notes to financial statements.



NOTES TO FINANCIAL STATEMENTS (Unaudited)

NOTE 1—Significant Accounting Policies:

Government Money Market Portfolio (the “fund”) is a separate diversified series of BNY Mellon Variable Investment Fund (the
“Trust”), which is registered under the Investment Company Act of 1940, as amended (the “Act”), as an open-end management invest-
ment company and operates as a series company currently offering four series, including the fund. The fund is only offered to separate
accounts established by insurance companies to fund variable annuity contracts and variable life insurance policies. The fund’s invest-
ment objective is to seek as high a level of current income as is consistent with the preservation of capital and the maintenance of
liquidity. BNY Mellon Investment Adviser, Inc. (the “Adviser”), a wholly-owned subsidiary of The Bank of New York Mellon Corpo-
ration (“BNY”), serves as the fund’s investment adviser. Dreyfus, a division of Mellon Investment Corporation (the “Sub-Adviser”), an
indirect wholly-owned subsidiary of BNY and an affiliate of the Adviser, serves as the fund’s sub-adviser. BNY Mellon Securities Cor-
poration (the “Distributor”), a wholly-owned subsidiary of the Adviser, is the distributor of the fund’s shares, which are sold with-
out a sales charge.

The fund operates as a “government money market fund” as that term is defined in Rule 2a-7 under the Act. It is the fund’s policy to
maintain a constant net asset value (“NAV”) per share of $1.00, and the fund has adopted certain investment, portfolio valuation and
dividend and distribution policies to enable it to do so. There is no assurance, however, that the fund will be able to maintain a constant
NAV per share of $1.00.

The Trust accounts separately for the assets, liabilities and operations of each series. Expenses directly attributable to each series are
charged to that series’ operations; expenses which are applicable to all series are allocated among them on a pro rata basis.

The Financial Accounting Standards Board (“FASB”) Accounting Standards Codification ("ASC”) is the exclusive reference of authori-
tative U.S. generally accepted accounting principles (“GAAP”) recognized by the FASB to be applied by nongovernmental entities.
Rules and interpretive releases of the SEC under authority of federal laws are also sources of authoritative GAAP for SEC registrants.
The fund is an investment company and applies the accounting and reporting guidance of the FASB ASC Topic 946 Financial Services-
Investment Companies. The fund’s financial statements are prepared in accordance with GAAP, which may require the use of manage-
ment estimates and assumptions. Actual results could differ from those estimates.

The Trust enters into contracts that contain a variety of indemnifications. The fund’s maximum exposure under these arrangements is
unknown. The fund does not anticipate recognizing any loss related to these arrangements.

(a) Portfolio valuation: Investments in securities are valued at amortized cost in accordance with Rule 2a-7 under the Act. If
amortized cost is determined not to approximate fair market value, the fair value of the portfolio securities will be determined by
procedures established by and under the general oversight of the Trust’s Board of Trustees (the “Board”) pursuant to Rule 2a-5 under
the Act.

The fair value of a financial instrument is the amount that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date (i.e., the exit price). GAAP establishes a fair value hierarchy that
prioritizes the inputs of valuation techniques used to measure fair value. This hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3
measurements).

Additionally, GAAP provides guidance on determining whether the volume and activity in a market has decreased significantly and
whether such a decrease in activity results in transactions that are not orderly. GAAP requires enhanced disclosures around valuation
inputs and techniques used during annual and interim periods.

Various inputs are used in determining the value of the fund’s investments relating to fair value measurements. These inputs are sum-
marized in the three broad levels listed below:

Level 1—unadjusted quoted prices in active markets for identical investments.

Level 2—other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment speeds,
credit risk, etc.).

Level 3—significant unobservable inputs (including the fund’s own assumptions in determining the fair value of investments).

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those
securities. For example, money market securities are valued using amortized cost, in accordance with rules under the Act. Generally,
amortized cost approximates the current fair value of a security, but since the value is not obtained from a quoted price in an active
market, such securities are reflected within Level 2 of the fair value hierarchy.

10



NOTES TO FINANCIAL STATEMENTS (Unaudited) (continued)

The following is a summary of the inputs used as of June 30, 2025 in valuing the fund’s investments:

Level 3-
Level 1 - Level 2- Other Significant
Unadjusted Significant Unobservable
Quoted Prices  Observable Inputs Inputs Total
Assets ($)
Investments in Securities:"
U.S. Government Agencies Obligations — 50,153,382 — 50,153,382
U.S. Treasury Bills — 59,351,267 — 59,351,267
U.S. Treasury Floating Rate Notes — 36,297,955 — 36,297,955
U.S. Treasury Notes — 6,103,773 — 6,103,773
Repurchase Agreements — 163,000,000 — 163,000,000
— 314,906,377 — 314,906,377

7 See Statement of Investments for additional detailed categorizations, if any.

(b) Securities transactions and investment income: Securities transactions are recorded on a trade date basis. Interest income,
adjusted for accretion of discount and amortization of premium on investments, is earned from settlement date and is recognized on the
accrual basis. Realized gains and losses from securities transactions are recorded on the identified cost basis.

The fund may enter into repurchase agreements with financial institutions, deemed to be creditworthy by the Adviser, subject to the
seller’s agreement to repurchase and the fund’s agreement to resell such securities at a mutually agreed upon price. Pursuant to the terms
of the repurchase agreement, such securities must have an aggregate market value greater than or equal to the terms of the repurchase
price plus accrued interest at all times. If the value of the underlying securities falls below the value of the repurchase price plus accrued
interest, the fund will require the seller to deposit additional collateral by the next business day. If the request for additional collateral is
not met, or the seller defaults on its repurchase obligation, the fund maintains its right to sell the underlying securities at market value
and may claim any resulting loss against the seller. The collateral is held on behalf of the fund by the tri-party administrator with respect
to any tri-party agreement. The fund may also jointly enter into one or more repurchase agreements with other funds managed by the
Adviser in accordance with an exemptive order granted by the SEC pursuant to section 17(d) and Rule 17d-1 under the Act. Any joint
repurchase agreements must be collateralized fully by U.S. Government securities.

For financial reporting purposes, the fund elects not to offset assets and liabilities subject to a Repurchase Agreement, if any, in the
Statement of Assets and Liabilities. Therefore, all qualifying transactions are presented on a gross basis in the Statement of Assets and
Liabilities. As of June 30, 2025, the impact of netting of assets and liabilities and the offsetting of collateral pledged or received, if any,
based on contractual netting/set-off provisions in the Repurchase Agreement are detailed in the following table:

Assets ($) Liabilities ($)

Gross amount of Repurchase
Agreements, at value, as disclosed in
the Statement of Assets and Liabilities 163,000,000 -

Collateral (received)/posted not offset
in the Statement of Assets and
Liabilities (163,000,000)" -

Net amount - -

" The value of the related collateral received by the fund exceeded the value of the repurchase agreement by the fund. See Statement of Investments for detailed
information regarding collateral received for open repurchase agreements.

(c) Market Risk: The value of the securities in which the fund invests may be affected by political, regulatory, economic and social
developments. Events such as war, acts of terrorism, the spread of infectious illness or other public health issue, recessions, or other
events could have a significant impact on the fund and its investments. Recent examples include pandemic risks related to COVID-
19 and aggressive measures taken world-wide in response by governments, including closing borders, restricting international and

11



NOTES TO FINANCIAL STATEMENTS (Unaudited) (continued)

domestic travel, and the imposition of prolonged quarantines of large populations, and by businesses, including changes to operations
and reducing staff.

U.S. Treasury Securities Risk: A security backed by the U.S. Treasury or the full faith and credit of the United States is guaranteed only
as to the timely payment of interest and principal when held to maturity, but the market prices for such securities are not guaranteed and
will fluctuate.

Government Securities Risk: Not all obligations of the U.S. government, its agencies and instrumentalities are backed by the full faith
and credit of the U.S. Treasury. Some obligations are backed only by the credit of the issuing agency or instrumentality, and in some
cases there may be some risk of default by the issuer. Any guarantee by the U.S. government or its agencies or instrumentalities of a
security held by the fund does not apply to the market value of such security or to shares of the fund itself.

Repurchase Agreement Counterparty Risk: The fund is subject to the risk that a counterparty in a repurchase agreement could fail to
honor the terms of the agreement.

(d) Dividends and distributions to shareholders: It is the policy of the fund to declare dividends daily from net investment income.
Such dividends are paid monthly. Dividends from net realized capital gains, if any, are normally declared and paid annually, but the fund
may make distributions on a more frequent basis to comply with the distribution requirements of the Internal Revenue Code of 1986,
as amended (the “Code”). To the extent that net realized capital gains can be offset by capital loss carryovers, it is the policy of the fund
not to distribute such gains.

(e) Federal income taxes: It is the policy of the fund to continue to qualify as a regulated investment company, if such qualification is
in the best interests of its shareholders, by complying with the applicable provisions of the Code, and to make distributions of taxable
income and net realized capital gain sufficient to relieve it from substantially all federal income and excise taxes.

As of and during the period ended June 30, 2025, the fund did not have any liabilities for any uncertain tax positions. The fund
recognizes interest and penalties, if any, related to uncertain tax positions as income tax expense in the Statement of Operations. During
the period ended June 30, 2025, the fund did not incur any interest or penalties.

Each tax year in the three-year period ended December 31, 2024 remains subject to examination by the Internal Revenue Service and
state taxing authorities.

The fund is permitted to carry forward capital losses for an unlimited period. Furthermore, capital loss carryovers retain their character
as either short-term or long-term capital losses.

The fund has an unused capital loss carryover of $1,214 available for federal income tax purposes to be applied against future net
realized capital gains, if any, realized subsequent to December 31, 2024. These short-term capital losses can be carried forward for an
unlimited period.

The tax character of distributions paid to shareholders during the fiscal year ended December 31, 2024 was as follows: ordinary income
$15,093,272. The tax character of current year distributions will be determined at the end of the current fiscal year.

At June 30, 2025, the cost of investments for federal income tax purposes was substantially the same as the cost for financial reporting
purposes (see the Statement of Investments).

(f) Operating segment reporting: In this reporting period, the fund adopted FASB Accounting Standards Update 2023-07, Segment
Reporting (Topic 280) - Improvements to Reportable Segment Disclosures (‘ASU 2023-077). Adoption of the new standard impacted
financial statement disclosures only and did not affect the fund’s financial position or the results of its operations. The ASU 2023-07 is
effective for public entities for fiscal years beginning after December 15, 2023, and requires retrospective application for all prior periods
presented within the financial statements.

Since its commencement, the fund operates and is managed as a single reportable segment deriving returns in the form of dividends,
interest and/or gains from the investments made in pursuit of its single stated investment objective as outlined in the fund’s prospectus.
The accounting policies of the fund are consistent with those described in these Notes to Financial Statements. The chief operating
decision maker (“CODM?”) is represented by BNY Investments, the management of the Adviser, comprising Senior Management and
Directors. The CODM considers net increase in net assets resulting from operations in deciding whether to purchase additional invest-
ments or to make distributions to fund shareholders. Detailed financial information for the fund is disclosed within these financial
statements with total assets and liabilities disclosed on the Statement of Assets and Liabilities, investments held on the Statement of
Investments, results of operations and significant segment expenses on the Statement of Operations and other information about the
fund’s performance, including total return and ratios within the Financial Highlights.

12



NOTES TO FINANCIAL STATEMENTS (Unaudited) (continued)

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

(a) Pursuant to an investment advisory agreement with the Adviser, the management fee is computed at the annual rate of .50% of the
value of the fund’s average daily net assets and is payable monthly. The Adviser has contractually agreed, from May 1, 2025 through
May 1, 2026, to waive receipt of a portion of the fund’s management fee, in the amount of .20% of the value of the funds average daily
net assets. On or after May 1, 2026, the Adviser may terminate this waiver agreement at any time. The reduction in expenses related to
fee waiver, pursuant to the waiver agreement, amounted to $125,303 during the period ended June 30, 2025.

Pursuant to a sub-investment advisory agreement between the Adviser and the Sub-Adviser, the Adviser pays to the Sub-Adviser a
monthly fee of 50% of the monthly management fee the Adviser receives from the fund with respect to the value of the sub-advised net
assets of the fund, net of any fee waivers and/or expense reimbursements made by the Adviser.

(b) The fund has an arrangement with BNY Mellon Transfer, Inc., (the “Transfer Agent”), a subsidiary of BNY and an affiliate of the
Adviser, whereby the fund may receive earnings credits when positive cash balances are maintained, which are used to offset Transfer
Agent fees. For financial reporting purposes, the fund includes transfer agent net earnings credits, if any, as an expense offset in the
Statement of Operations.

The fund has an arrangement with The Bank of New York Mellon (the “Custodian”), a subsidiary of BNY and an affiliate of the Adviser,
whereby the fund will receive interest income or be charged overdraft fees when cash balances are maintained. For financial reporting
purposes, the fund includes this interest income and overdraft fees, if any, as interest income in the Statement of Operations.

The fund compensates the Transfer Agent, under a transfer agency agreement, for providing transfer agency and cash management
services for the fund. The majority of Transfer Agent fees are comprised of amounts paid on a per account basis, while cash management
fees are related to fund subscriptions and redemptions. During the period ended June 30, 2025, the fund was charged $286 for transfer
agency services. These fees are included in Shareholder servicing costs in the Statement of Operations. These fees were partially offset by
earnings credits of $66.

The fund compensates the Custodian, under a custody agreement, for providing custodial services for the fund. These fees are deter-
mined based on net assets, geographic region and transaction activity. During the period ended June 30, 2025, the fund was charged
$4,206 pursuant to the custody agreement.

During the period ended June 30, 2025, the fund was charged $15,577 for services performed by the fund’s Chief Compliance Officer
and his staff. These fees are included in Chief Compliance Officer fees in the Statement of Operations.

The fund compensates the Custodian for providing sharcholder reporting and regulatory services for the fund. These fees are included
in Shareholder and regulatory reports service fees in the Statement of Operations. During the period ended June 30, 2025, the Custo-
dian was compensated $5,667 for financial reporting and regulatory services.

The components of “Due to BNY Mellon Investment Adviser, Inc. and affiliates” in the Statement of Assets and Liabilities consist
of: Management fee of $144,659, Custodian fees of $2,527, Chief Compliance Officer fees of $4,320, Transfer Agent fees of $114 and
Shareholder and regulatory reports service fees of $5,667, which are offset against an expense reimbursement currently in effect in the
amount of $59,791.

(¢) Each board member of the fund also serves as a board member of other funds in the BNY Mellon Family of Funds complex. Annual
retainer fees and attendance fees are allocated to each fund based on net assets.
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Item 8. Changes in and Disagreements with Accountants for Open-End Management Investment
Companies (Unaudited)

N/A
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Item 9. Proxy Disclosures for Open-End Management Investment Companies (Unaudited)

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

Each board member also serves as a board member of other funds in the BNY Mellon Family of Funds complex, and annual retainer fees
and meeting attendance fees are allocated to each fund based on net assets. The fund is charged for services performed by the fund’s
Chief Compliance Officer. Compensation paid by the fund during the period to the board members and the Chief Compliance Officer
are within Item 7. Statement of Operations as Trustees fees and expenses and Chief Compliance Officer fees, respectively. The aggregate
amount of Trustees’ fees and expenses and Chief Compliance Officer fees paid by the fund during the period was $32,023.
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Item 11. Statement Regarding Basis for Approval of Investment Advisory Contracts (Unaudited)

At a meeting of the fund’s Board of Trustees (the “Board”) held on March 4-5, 2025, the Board considered the renewal of the fund’s
Investment Advisory Agreement, pursuant to which the Adviser provides the fund with investment advisory and administrative services,
and the Sub-Investment Advisory Agreement (together with the Investment Advisory Agreement, the “Agreements”), pursuant to which
Dreyfus, a division of Mellon Investments Corporation (the “Sub-Adviser”), provides day-to-day management of the fund’s invest-
ments. The Board members, none of whom are “interested persons” (as defined in the Investment Company Act of 1940, as amended)
of the fund, were assisted in their review by independent legal counsel and met with counsel in executive session separate from repre-
sentatives of the Adviser and the Sub-Adviser. In considering the renewal of the Agreements, the Board considered several factors that it
believed to be relevant, including those discussed below. The Board did not identify any one factor as dispositive, and each Board
member may have attributed different weights to the factors considered.

Analysis of Nature, Extent, and Quality of Services Provided to the Fund. The Board considered information provided to it at the
meeting and in previous presentations from representatives of the Adviser regarding the nature, extent, and quality of the services
provided to funds in the BNY fund complex, including the fund. The Adviser provided the number of open accounts in the fund, the
fund’s asset size and the allocation of fund assets among distribution channels. The Adviser also had previously provided information
regarding the diverse intermediary relationships and distribution channels of funds in the BNY fund complex (such as intermediary, in
which intermediaries typically are paid by the fund and/or the Adviser) and the Adviser’s corresponding need for broad, deep, and
diverse resources to be able to provide ongoing shareholder services to each intermediary or distribution channel, as applicable to the

fund.

The Board also considered research support available to, and portfolio management capabilities of, the fund’s portfolio management
personnel and that the Adviser also provides oversight of day-to-day fund operations, including fund accounting and administration
and assistance in meeting legal and regulatory requirements. The Board also considered the Adviser’s extensive administrative, account-
ing and compliance infrastructures, as well as the Adviser’s supervisory activities over the Sub-Adviser.

Comparative Analysis of the Fund’s Performance and Management Fee and Expense Ratio. The Board reviewed reports prepared by
Broadridge Financial Solutions, Inc. (“Broadridge”), an independent provider of investment company data based on classifications
provided by Thomson Reuters Lipper (“Lipper”), which included information comparing (1) the performance of the fund’s Initial
shares with the performance of a group of U.S. government money market funds underlying variable insurance products (“VIPs”)
selected by Broadridge as comparable to the fund (the “Performance Group”) and with a broader group of funds consisting of all
U.S. government money market funds underlying VIPs (the “Performance Universe”), all for various periods ended December 31,
2024, and (2) the fund’s actual and contractual management fees and total expenses with those of the same group of funds in the
Performance Group (the “Expense Group”) and with a broader group of funds consisting of all U.S. government money market funds
underlying VIPs with similar 12b-1/non-12b-1 structures, excluding outliers (the “Expense Universe”), the information for which was
derived in part from fund financial statements available to Broadridge as of the date of its analysis. The Performance Group and
Performance Universe comparisons were provided based on both “gross” (i.e., without including fees and expenses) and “net” (i.e.,
including fees and expenses) total returns. The Adviser previously had furnished the Board with a description of the methodology
Broadridge used to select the Performance Group and Performance Universe and the Expense Group and Expense Universe.

Performance Comparisons. Representatives of the Adviser stated that the usefulness of performance comparisons may be affected by a
number of factors, including different investment limitations and policies that may be applicable to the fund and comparison funds and
the end date selected. The Board also considered the fund’s performance in light of overall financial market conditions. The Board
discussed with representatives of the Adviser and the Sub-Adviser the results of the comparisons and considered that the fund’s gross
total return performance was below the Performance Group median for all periods, except for the one- and five-year periods when the
fund’s gross total return performance was at or above the Performance Group median, and was below the Performance Universe median
for all periods, except for the five-year period when the fund’s gross total return performance was above the Performance Universe
median. The Board also considered that the fund’s net total return performance was below the Performance Group and Performance
Universe medians for all periods. The Board considered the relative proximity of the fund’s gross and net total return performance to the
Performance Group and/or Performance Universe medians in certain periods when the fund’s performance was below median. It was
noted that there were only four other funds in the Performance Group.
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Item 11. Statement Regarding Basis for Approval of Investment Advisory Contracts (Unaudited) (continued)

Management Fee and Expense Ratio Comparisons. The Board reviewed and considered the contractual management fee rate payable by
the fund to the Adviser in light of the nature, extent and quality of the management services and the sub-advisory services provided by
the Adviser and the Sub-Adviser, respectively. In addition, the Board reviewed and considered the actual management fee rate paid by
the fund over the fund’s last fiscal year. The Board also reviewed the range of actual and contractual management fees and total expenses
as a percentage of average net assets of the Expense Group and Expense Universe funds and discussed the results of the comparisons.

The Board considered that the fund’s contractual management fee was slightly higher than the Expense Group median contractual
management fee, the fund’s actual management fee was higher than the Expense Group median and higher than the Expense Universe
median actual management fee, and the fund’s total expenses were higher than the Expense Group median and higher than the Expense
Universe median total expenses.

Representatives of the Adviser noted that there were no other funds advised by the Adviser that are in the same Lipper category as the
fund or separate accounts and/or other types of client portfolios advised by the Adviser or the Sub-Adviser that are considered to have
similar investment strategies and policies as the fund.

The Board considered the fee payable to the Sub-Adviser in relation to the fee payable to the Adviser by the fund and the respective
services provided by the Sub-Adviser and the Adviser. The Board also took into consideration that the Sub-Adviser’s fee is paid by the
Adviser, out of its fee from the fund, and not the fund.

Analysis of Profitability and Economies of Scale. Representatives of the Adviser reviewed the expenses allocated and profit received by
the Adviser and its affiliates and the resulting profitability percentage for managing the fund and the aggregate profitability percentage
to the Adviser and its affiliates for managing the funds in the BNY fund complex, and the method used to determine the expenses and
profit. The Board concluded that the profitability results were not excessive, given the services rendered and service levels provided by
the Adviser and its affiliates. The Board also had been provided with information prepared by an independent consulting firm regarding
the Adviser’s approach to allocating costs to, and determining the profitability of, individual funds and the entire BNY fund complex.
The consulting firm also had analyzed where any economies of scale might emerge in connection with the management of a fund.

The Board considered, on the advice of its counsel, the profitability analysis (1) as part of its evaluation of whether the fees under the
Agreements, considered in relation to the mix of services provided by the Adviser and the Sub-Adviser, including the nature, extent and
quality of such services, supported the renewal of the Agreements and (2) in light of the relevant circumstances for the fund and the
extent to which economies of scale would be realized if the fund grows and whether fee levels reflect these economies of scale for the
benefit of fund shareholders. Representatives of the Adviser also stated that, as a result of shared and allocated costs among funds in the
BNY fund complex, the extent of economies of scale could depend substantially on the level of assets in the complex as a whole, so that
increases and decreases in complex-wide assets can affect potential economies of scale in a manner that is disproportionate to, or even in
the opposite direction from, changes in the fund’s asset level. The Board also considered potential benefits to the Adviser and the
Sub-Adviser from acting as investment adviser and sub-investment adviser, respectively, and took into consideration that there were no
soft dollar arrangements in effect for trading the fund’s investments.

At the conclusion of these discussions, the Board agreed that it had been furnished with sufficient information to make an informed
business decision with respect to the renewal of the Agreements. Based on the discussions and considerations as described above, the
Board concluded and determined as follows.

e The Board concluded that the nature, extent and quality of the services provided by the Adviser and the Sub-Adviser are satisfac-
tory and appropriate.

e The Board generally was satisfied with the fund’s overall performance.

e The Board concluded that the fees paid to the Adviser and the Sub-Adviser continued to be appropriate under the circumstances
and in light of the factors and the totality of the services provided as discussed above.

e The Board determined that the economies of scale which may accrue to the Adviser and its affiliates in connection with the
management of the fund had been adequately considered by the Adviser in connection with the fee rate charged to the fund
pursuant to the Investment Advisory Agreement and that, to the extent in the future it were determined that material economies
of scale had not been shared with the fund, the Board would seek to have those economies of scale shared with the fund.

18



In evaluating the Agreements, the Board considered these conclusions and determinations and also relied on its previous knowledge,
gained through meetings and other interactions with the Adviser and its affiliates and the Sub-Adviser, of the Adviser and the Sub-
Adviser and the services provided to the fund by the Adviser and the Sub-Adviser. The Board also relied on information received on a
routine and regular basis throughout the year relating to the operations of the fund and the investment management and other services
provided under the Agreements, including information on the investment performance of the fund in comparison to similar mutual
funds and benchmark performance measures; general market outlook as applicable to the fund; and compliance reports. In addition, the
Board’s consideration of the contractual fee arrangements for the fund had the benefit of a number of years of reviews of the Agreements
for the fund, or substantially similar agreements for other BNY funds that the Board oversees, during which lengthy discussions took
place between the Board and representatives of the Adviser. Certain aspects of the arrangements may receive greater scrutiny in some
years than in others, and the Board’s conclusions may be based, in part, on its consideration of the fund’s arrangements, or substantially
similar arrangements for other BNY funds that the Board oversees, in prior years. The Board determined to renew the Agreements.
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