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Fund Summary

Investment Objective

The fund seeks high total return consistent with preservation of capital.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected
in the table and Example below.

Annual Fund Operating Expenses”

(Expenses that you pay each year as a percentage of the value of your investment)

Management fees 0.40%
Distribution and service (12b-1) fees None
Other expenses 0.00%
Total annual fund operating expenses 0.40%

* It is currently contemplated that, effective on or about Jannary 9, 2026, BNY Mellon Corporate Bond Fund (Predecessor Fund), a series of BNY
Mellon Funds Trust, will be reorganized into the fund (Reorganigation). The fund will commence operations upon the completion of the Reorganization
and will continue the operations of the Predecessor Fund. The "Annual Fund Operating Expenses' have been restated to reflect the fund's expected fees
and excpenses for the current fiscal year.

Example

The Example is intended to help you compare the cost of investing in the fund with the cost of investing in other funds.
The Example assumes that you invest $10,000 in the fund for the time periods indicated and then hold ot redeem all of
your shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and
that the fund's operating expenses remain the same. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

1Year 3 Years 5 Years 10 Years
$41 $128 $224 $505

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A
higher portfolio turnover may indicate higher transaction costs and may result in higher taxes when fund shares are held
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the Example, affect
the fund's performance. Duting the Predecessor Fund's semi-annual period ended February 28, 2025 and fiscal year
ended August 31, 2024, the Predecessor Fund's portfolio tutnover rate was 5.95% (not annualized) and 24.27%,
respectively, of the average value of its portfolio.

Principal Investment Strategy

To pursue its goal, the fund normally invests principally in bonds, including government securities, corporate bonds
issued by U.S. and non-U.S. corporations, mortgage-backed securities, and asset-backed securities.

In constructing the fund's portfolio, the fund's sub-adviser, Insight North America LLC, relies primarily on proprietary,
internally-generated credit research. This credit research focuses on both industry/sector analysis and detailed individual
security selection. The sub-adviser seeks to identify investment opportunities for the fund based on its evaluation of the
relative value of sectors and securities and the credit risk of individual issuers. The sub-adviser uses fundamental credit
analysis to estimate the relative value and attractiveness of various sectors and securities and to exploit pricing
inefficiencies in the bond market. The sub-adviser analyzes individual issuer credit risk based on factors such as



management depth and experience, competitive advantage, market and product position and overall financial strength.
The sub-adviser may supplement its internal research with external, third-party credit research and related credit tools.

The fund normally invests primarily in bonds rated, at the time of purchase, investment grade (i.e., Baa3/BBB- ot
higher) or the unrated equivalent as determined by the fund's sub-adviser. The fund, however, may invest up to 25% of
its net assets in bonds rated, at the time of purchase, below investment grade ("high yield" or "junk" bonds) or the
unrated equivalent as determined by the fund's sub-adviser. Typically, the fund's portfolio can be expected to have an
average effective duration ranging between three and eight years. The fund's sub-adviser may lengthen or shorten the
average effective duration outside this range depending on its evaluation of market conditions. Duration is an indication
of an investment's "interest rate risk," or how sensitive a bond or the fund's portfolio may be to changes in interest rates.
Generally, the longer a bond's duration, the more likely it is to react to interest rate fluctuations and the greater its long-
term risk/return potential.

The fund may sell securities when the sub-adviser anticipates market declines or credit downgrades. In addition, the
fund may sell securities when the sub-adviser identifies new investment opportunities.

As of the date of this Prospectus, the fund expects to invest a significant portion of its assets in securities of companies
in the financials and industrials sectors.

The fund may, but is not required to, use derivative instruments as a substitute for investing directly in an underlying
asset, to increase returns, to manage interest rate risk, to manage the effective duration or maturity of the fund's
portfolio, or as part of a hedging strategy. The derivative instruments in which the fund may invest typically include
options, futures and options on futures (including those relating to securities, indices and interest rates), and swaps
(including total return, interest rate and credit default swaps).

Principal Risks

An investment in the fund is not a bank deposit. It is not insured or guaranteed by the Federal Deposit Insurance
Corporation (FDIC) or any other government agency. It is not a complete investment program. The fund's share price
fluctuates, sometimes dramatically, which means you could lose money.

o Fixed-income marfket risk: The market value of a fixed-income security may decline due to general market conditions
that are not specifically related to a particular company, such as real or perceived adverse economic conditions,
changes in the outlook for corporate earnings, changes in interest or cutrency rates or adverse investor sentiment
generally. The fixed-income securities market can be susceptible to increases in volatility and decreases in liquidity.
Liquidity can decline unpredictably in response to overall economic conditions or credit tightening. Increases in
volatility and decreases in liquidity may be caused by a rise in interest rates (or the expectation of a rise in interest
rates). Federal Reserve policy in response to market conditions, including with respect to interest rates, may adversely
effect the value, volatility, and liquidity of dividend and interest paying securities. Policy and legislative changes on the
markets and practical implications for market participants may not be fully known for some time.

o Interest rate risk: Prices of bonds and other fixed rate fixed-income securities tend to move inversely with changes in
interest rates. Typically, a rise in rates will adversely affect fixed-income securities and, accordingly, will cause the
value of the fund's investments in these securities to decline. A wide variety of market factors can cause interest rates
to rise, including central bank monetary policy, rising inflation and changes in general economic conditions. It is
difficult to predict the pace at which central banks or monetary authorities may increase (or decrease) interest rates or
the timing, frequency, or magnitude of such changes. During periods of very low interest rates, which occur from
time to time due to market forces or actions of governments and/or their central banks, including the Boatd of
Governors of the Federal Reserve System in the U.S., the fund may be subject to a greater risk of principal decline
from rising interest rates. When interest rates fall, the values of already-issued fixed rate fixed-income securities
generally rise. However, when interest rates fall, the fund's investments in new securities may be at lower yields and
may reduce the fund's income. Changing interest rates may have unpredictable effects on markets, may result in
heightened market volatility and may detract from fund performance. The magnitude of these fluctuations in the
market price of fixed-income securities is generally greater for securities with longer effective maturities and durations
because such instruments do not mature, reset interest rates or become callable for longer periods of time. Unlike
investment grade bonds, however, the prices of high yield ("junk") bonds may fluctuate unpredictably and not necessatily inversely
with changes in interest rates.

o Credit risk: Failure of an issuer of a security to make timely interest or principal payments when due, or a decline or
perception of a decline in the credit quality of the security, can cause the security's price to fall, lowering the value of
the fund's investment in such security. The lower a security's credit rating, the greater the chance that the issuer of the
security will default or fail to meet its payment obligations.



o High yield securities risk: High yield ("junk") securities involve greater credit risk, including the risk of default, than
investment grade securities, and are considered predominantly speculative with respect to the issuer's ability to make
principal and interest payments. The prices of high yield securities can fall in response to adverse changes in general
economic conditions, to changes in the financial condition of the securities' issuers, and to changes in interest rates.
During periods of economic downturn or rising interest rates, issuers of below investment grade securities may
experience financial stress that could adversely affect their ability to make payments of principal and interest and
increase the possibility of default.

o 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. 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.

® Morigage-backed securities risk: Mortgage-backed securities represent a participation in, or are secured by, mortgage loans.
Certain of the mortgage-backed securities in which the fund may invest are not backed by the full faith and credit of
the U.S. government and there can be no assurance that the U.S. government would provide financial support to its
agencies or instrumentalities where it is not obligated to do so. Mortgage-backed securities tend to increase in value
less than other debt securities when interest rates decline. When interest rates rise, the effective duration of the fund's
mortgage-backed and other asset-backed securities may lengthen due to a drop in prepayments of the underlying
mortgages or other assets. This is known as extension risk and would increase the fund's sensitivity to rising interest
rates and its potential for price declines. Because of prepayment and extension risk, mortgage-backed securities react
differently to changes in interest rates than other bonds. Small movements in interest rates may quickly and
significantly affect the value of certain mortgage-backed securities. Transactions in mortgage-backed pass-through
securities often occur through "to-be-announced transactions" or "TBA transactions". Default by or bankruptcy of a
counterparty to a TBA transaction could expose the fund to possible losses because of an adverse market action,
expenses, or delays in connection with the purchase or sale of the pools of mortgage-backed pass-through securities
specified in the TBA transaction.

o Asset-backed securities risk: Asset-backed securities are typically structured like mortgage-backed securities, but instead of
mortgage loans or interests in mortgage loans, the underlying assets may include, for example, items such as motor vehicle
installment sales or installment loan contracts, leases on various types of real and personal property, and receivables from
credit card agreements. General downturns in the economy could cause the value of asset-backed securities to fall. In
addition, asset-backed securities present certain risks that are not presented by mortgage-backed securities. Primarily, these
securities may provide the fund with a less effective security interest in the related collateral than do mortgage-backed
securities. Therefore, there is the possibility that recoveries on the undetlying collateral may not, in some cases, be available
to support payments on these securities.

e Call risk: Some securities give the issuer the option to prepay or call the securities before their maturity date, which
may reduce the market value of the security and the anticipated yield-to-maturity. Issuers often exercise this right
when interest rates fall. If an issuer "calls" its securities during a time of declining interest rates, the fund might have
to reinvest the proceeds in an investment offering a lower yield, and therefore might not benefit from any increase in
value as a result of declining interest rates. During periods of market illiquidity or rising interest rates, prices of
"callable" issues ate subject to increased price fluctuation.

o Foreign investment risk: 'To the extent the fund invests in foreign securities, the fund's performance will be influenced by
political, social and economic factors affecting investments in foreign issuers. Special risks associated with
investments in foreign issuers include exposure to currency fluctuations, less liquidity, less developed or less efficient
trading markets, lack of comprehensive company information, political and economic instability and differing auditing
and legal standards. The imposition of sanctions, confiscations, trade restrictions (including tariffs) and other
government restrictions by the United States and other governments, or problems related to share registration, trade
settlement, or asset custody, may result in losses for the fund. To the extent securities held by the fund trade in a
market that is closed when the exchange on which the fund's shares trade is open, there may be deviations between
the current price of a security and the last quoted price for the security in the closed foreign market. These deviations
could result in the fund experiencing premiums or discounts greater than those of ETTs that invest in domestic
securities.

o [iguidity risk: When there is little or no active trading market for specific types of securities, it can become more
difficult to sell the securities in a timely manner at or near their perceived value. In such a market, the value of such
securities and the fund's share price may fall dramatically. Investments that are illiquid or that trade in lower volumes
may be more difficult to value. The market for below investment grade securities may be less liquid and therefore
these securities may be harder to value or sell at an acceptable price, especially during times of market volatility or
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decline. Liquidity can also decline unpredictably in response to overall economic conditions or credit tightening. In
addition, in stressed market conditions the market for the fund's shares may become less liquid in response to
deteriorating liquidity with respect to the fund's portfolio securities, which could lead to differences between the
market price of the fund's shares and the net asset value of the fund's shares.

o Issuer risk: A secutity's market value may decline for a number of reasons which directly relate to the issuer, such as
management performance, financial leverage and reduced demand for the issuer's products or services, or factors that
affect the issuer's industry, such as labor shortages or increased production costs and competitive conditions within an
industry.

o Market sector risk: The fund may significantly overweight or underweight certain companies, industries or sectors,
which may cause the fund's performance to be more or less sensitive to developments affecting those companies,
industries or sectors.

o Financials companies risk: Companies in the financials sector are subject to extensive governmental regulation which
may limit both the amounts and types of loans and other financial commitments they can make, the interest rates and
fees they can charge, the scope of their activities, the prices they can charge and the amount of capital they must
maintain. Profitability is largely dependent on the availability and cost of capital funds and can fluctuate significantly
when interest rates change or due to increased competition. In addition, deterioration of the credit markets generally
may cause an adverse impact in a broad range of markets, thereby affecting a wide range of financial institutions and
markets. Certain events in the financial services sector may cause an unusually high degree of volatility in the financial
markets and cause certain financial services companies to incur large losses.

® Industrials companies risk: The industrials sector can be significantly affected by general economic trends, changes in
consumer sentiment and spending, commodity prices, legislation, government regulation and spending, exchange
rates, import controls, worldwide competition, technological developments, liability for environmental damage,
depletion of resources, and mandated expenditures for safety and pollution control.

o Market risk: The value of the securities in which the fund invests may be affected by political, regulatory, economic
and social developments, and developments that impact specific economic sectors, industries or segments of the
market. In additon, turbulence in financial markets and reduced liquidity in equity, ctedit and/or fixed income
markets may negatively affect many issuers, which could adversely affect the fund. Global economies and financial
markets are becoming increasingly interconnected, and conditions and events in one country, region or financial
market may adversely impact issuers in a different country, region or financial market. These risks may be magnified if
certain events or developments adversely interrupt the global supply chain; in these and other circumstances, such
risks might affect companies world-wide. ILocal, regional or global events such as war, military conflicts, acts of
terrorism, natural disasters, the spread of infectious illness or other public health issues, or other events could have a
significant impact on the fund and its investments.

o Derivatives risk: A small investment in derivatives could have a potentially large impact on the fund's performance. The use
of derivatives involves risks different from, or possibly greater than, the risks associated with investing directly in the
undetlying assets, and the fund's use of detivatives may result in losses to the fund. Derivatives in which the fund may
invest can be highly volatile, illiquid and difficult to value, and there is the risk that changes in the value of a derivative held
by the fund will not cortelate with the undetlying assets or the fund's other investments in the manner intended. Certain
derivatives have the potential for unlimited loss, regardless of the size of the initial investment, and involve greater risks than
the underlying assets because, in addition to general market risks, they are subject to liquidity risk (lack of a liquid secondary
market), credit and counterparty risk (failure of the counterparty to the derivatives transaction to honor its obligation) and
pricing risk (risk that the derivative cannot or will not be accurately valued).

® Futures risk: The value of a futures contract tends to increase and decrease in correlation with the value of the underlying
instrument. Risks of futures contracts may arise from an imperfect correlation between movements in the price of the
futures and the price of the underlying instrument. The fund’s use of futures contracts exposes the fund to leverage risk
because of the small margin requirements relative to the value of the futures contract. A relatively small market movement
will have a proportionately larger impact on the funds that the fund has deposited or will have to deposit with a broker to
maintain its futures position. While futures contracts are generally liquid instruments, under certain market conditions
they may become illiquid. Futures exchanges may impose daily or intraday price change limits and/or limit the volume of
trading. Additionally, government regulation may further reduce liquidity through similar trading restrictions. As a result,
the fund may be unable to close out its futures contracts at a time that is advantageous. The price of futures can be highly
volatile; using them could lower total return, and the potential loss from futures could exceed the funds initial investment
in such contracts.

o Options risk: The fund's successful use of options depends on the ability of the sub-adviser to forecast market
movements correctly. When the fund purchases an option, it runs the risk that it will lose its entire investment in the
option in a relatively short period of time, unless the fund exercises the option or enters into a closing sale transaction
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before the option's expiration. If the price of the undetlying secutity does not rise (in the case of a call) or fall (in the
case of a put) to an extent sufficient to cover the option premium and transaction costs, the fund will lose part or all
of its investment in the option. The effective use of options also depends on the fund's ability to terminate option
positions at times when the sub-adviser deems it desirable to do so. There is no assurance that the fund will be able to
effect closing transactions at any particular time or at an acceptable price. The sale of options by the fund may create
investment leverage.

® Swap risk: A swap is a contract that generally obligates the parties to exchange payments based on a specified security,
basket of securities, or securities indices during a specified period. Swaps can involve greater risks than direct
investment in securities because swaps may be leveraged and are subject to counterparty risk (e.g., the risk of a
counterparty's defaulting on the obligation or bankruptcy), credit risk and pricing risk (i.e., swaps may be difficult to
value). It may not be possible for the fund to liquidate a swap position at an advantageous time or price, which may
result in significant losses.

® Management risk: The investment process and techniques used by the fund's sub-adviser could fail to achieve the fund's
investment goal and may cause your fund investment to lose value or may cause the fund to underperform other
funds with similar investment goals.

o Authorized participants, market makers and liquidity providers risk: The fund has a limited number of financial institutions
that may act as Authorized Participants, which are responsible for the creation and redemption activity for the fund.
In addition, thete may be a limited number of market makers and/or liquidity providers in the marketplace. To the
extent either of the following events occur, fund shares may trade at a material discount to net asset value and possibly
face delisting: (i) Authorized Participants exit the business or otherwise become unable or unwilling to process
creation and/ot tedemption orders and no other Authorized Participants step forward to petform these setvices, ot
(i) market makers and/or liquidity providers exit the business or significantly reduce theit business activities and no
other entities step forward to perform their functions.

o Fluctuation of net asset value, share preminms and discounts risk: As with all exchange-traded funds, fund shares may be
bought and sold in the secondary market at market prices. The trading prices of fund shares in the secondary market
may differ from the fund's daily net asset value per share and there may be times when the market price of the shates
is more than the net asset value per share (premium) or less than the net asset value per share (discount). This risk is
heightened in times of market volatility or periods of steep market declines.

o Trading issues risk: Although fund shares are listed for trading on an exchange and may be listed or traded on other
U.S. and non-U.S. stock exchanges as well, there can be no assurance that an active trading market for such fund
shares will develop or be maintained. Trading in fund shares may be halted due to market conditions or for reasons
that, in the view of the listing exchange, make trading in fund shares inadvisable. In addition, trading in fund shares
on an exchange is subject to trading halts caused by extraordinary market volatility pursuant to exchange "circuit
breaket" rules. There can be no assurance that the requirements of the listing exchange necessary to maintain the
listing of the fund will continue to be met or will remain unchanged or that fund shares will trade with any volume, or
at all, on any stock exchange.

Performance

It is currently contemplated that, effective on or about January 9, 2026, the Predecessor Fund will be reorganized into
the fund, at which time the fund will commence operations. The performance information shown below reflects that of
Class M shares of the Predecessor Fund, which has a different fee structure than the fund. The fund's investment
objective and strategies are similar to those of the Predecessor Fund; however, there are certain differences. The
Predecessor Fund’s objective is total return (consisting of capital appreciation and current income), while the fund’s
objective is high total return consistent with preservation of capital. The Predecessor Fund invests principally in
corporate bonds, while the fund invests principally in bonds, including government securities, corporate bonds issued by
U.S. and non-U.S. corporations, mortgage-backed securities, and asset-backed securities. In addition, unlike the
Predecessor Fund, the fund may invest up to 25% of its net assets in bonds rated below investment grade and may
invest in derivative instruments as part of its principal investment strategy. The performance returns shown are based
on the Predecessor Fund's fee structure, investment objective and strategies. Past performance may have been different
if the fund's current fee structure, investment objective and strategies had been in place during the period.

The following bar chart and table provide some indication of the risks of investing in the fund. Performance results
shown in the bar chart and the performance table below reflect the performance of Class M shares of the Predecessor
Fund. The bar chart shows changes in the Predecessor Fund's performance from year to year. The table compares the
average annual total returns of the Predecessor Fund to those of the Bloomberg U.S. Aggregate Bond Index, the broad-
based benchmark of the fund and the Predecessor Fund, and the Bloomberg U.S. Intermediate Credit Index, the
performance-based benchmark of the fund and the Predecessor Fund. The Predecessor Fund's past performance



(before and after taxes) is not necessarily an indication of how the fund will perform in the future. More information
related to performance information may be available at www.bny.com/investments.

Year-by-Year Total Returns as of 12/31 each year (%)
Class M
12.43 o1 lZmiﬂ(g. lb; pe;iodf
8.23 . shown in the chart:
6.43
565 4.96 Best Quarter
0.12 2020, Q2: 8.88
0.09 4.4 Worst Quarter
' 2022, Q1: (5.96)
-11.59
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The year-to-date total return of the Predecessor Fund's Class M shares as of September 30, 2025 was 6.69%.

After-tax returns in the table below are calculated using the historical highest individual federal marginal income tax
rates, and do not reflect the impact of state and local taxes. Actual after-tax returns depend on the investor's tax
situation and may differ from those shown, and the after-tax returns shown are not relevant to investors who hold their
shares through U.S. tax-deferred arrangements such as 401(k) plans or individual retitement accounts.

Average Annual Total Returns as of 12/31/24

1 Year 5 Years 10 Years
Returns before taxes 4.96% 1.88% 3.19%
Returns after taxes on distributions 3.19% 0.32% 1.62%
Returns after taxes on distributions and sale of fund shares 2.93% 0.77% 1.76%
Bloomberg U.S. Aggregate Bond Index (reflects no deductions for 1.25% (0.33)% 1.35%
fees, expenses ot taxes)
Bloomberg U.S. Intermediate Credit Index (reflects no deductions for ~ 4.01% 1.39% 2.44%

fees, expenses or taxes)

Portfolio Management

The fund's investment adviser is BNY Mellon ETF Investment Adviser, LLC and the fund's sub-adviser is Insight
North America LLC, an affiliate of the Adviser.

John F. Flahive, James DiChiaro and Scott Zaleski will serve as primary portfolio managers of the fund following the
Reorganization. Mr. Flahive is currently the Co-Head of Municipal Bonds at INA. He has been a portfolio manager of
the Predecessor Fund since March 2012. Mr. DiChiaro is currently a senior portfolio manager at INA. Mr. Zaleski is
currently the Co-Head of US Multi-Sector Fixed Income at INA. Each portfolio manager is jointly and primarily
responsible for the day-to-day management of the fund's portfolio.

Purchase and Sale of Fund Shares

The fund will issue (or redeem) fund shatres to certain institutional investors known as "Authorized Participants"
(typically market makers or other broker-dealers) only in large blocks of fund shares known as "Creation Units."
Creation Unit transactions are conducted in exchange for the deposit or delivery of a portfolio of in-kind securities
designated by the fund and/or cash.

Individual fund shares may only be purchased and sold on the NYSE Arca, Inc., other national securities exchanges,
electronic crossing networks and other alternative trading systems through your broker-dealer at market prices. Because
fund shares trade at market prices rather than at net asset value, fund shares may trade at a price greater than net asset
value (premium) or less than net asset value (discount). When buying or selling shares in the secondary market, you may
incur costs attributable to the difference between the highest price a buyer is willing to pay to purchase shares of the
fund (bid) and the lowest price a seller is willing to accept for shares of the fund (ask) (the "bid-ask spread"). When
available, recent information regarding the fund's net asset value, market price, premiums and discounts, and bid-ask
spreads will be available at www.bny.com/investments.




Tax Information

The fund's distributions ate taxable as ordinary income ot capital gains, except when your investment is through an
individual retirement account (IRA), Retirement Plan or other U.S. tax-advantaged investment plan (in which case you
may be taxed upon withdrawal of your investment from such account).

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase fund shares through a broker-dealer or other financial intermediary (such as a bank), the Adviser or its
affiliates may pay the financial intermediary for certain activities related to the fund, including educational training
programs, conferences, the development of technology platforms and reporting systems, or other services related to the
sale or promotion of the fund. These payments may create a conflict of interest by influencing the broker-dealer or other
intermediary and your salesperson to recommend the fund over another investment. Ask your salesperson or visit your
financial intermediaty's website for more information.



Fund Detalls

Goal and Approach

The fund secks high total return consistent with preservation of capital. The fund's investment objective may be
changed by the fund's boatd without shareholder approval. To putsue its goal, the fund normally invests principally in
bonds, including government securities, corporate bonds issued by U.S. and non-U.S. corporations, mortgage-backed
securities, and asset-backed securities. These securities may have all types of interest rate payment and reset terms,
including fixed rate, adjustable rate, floating rate, zero coupon, contingent, deferred, payment in kind and auction rate
features.

In constructing the fund's portfolio, the fund's sub-adviser, Insight North America LLC, relies primarily on proprietary,
internally-generated credit research. This credit research focuses on both industry/sector analysis and detailed individual
security selection. The sub-adviser seeks to identify investment opportunities for the fund based on its evaluation of the
relative value of sectors and securities and the credit risk of individual issuers. The sub-adviser uses fundamental credit
analysis to estimate the relative value and attractiveness of various sectors and securities and to exploit pricing
inefficiencies in the bond market. The sub-adviser analyzes individual issuer credit risk based on factors such as
management depth and experience, competitive advantage, market and product position and overall financial strength.
The sub-adviser may supplement its internal research with external, third-party credit research and related credit tools.

The fund normally invests primarily in bonds rated, at the time of putchase, investment grade (i.c., Baa3/BBB- ot
higher) or the unrated equivalent as determined by the fund's sub-adviser. The fund, however, may invest up to 25% of
its net assets in bonds rated, at the time of purchase, below investment grade ("high yield" or "junk" bonds) or the
unrated equivalent as determined by the fund's sub-adviser. Typically, the fund's portfolio can be expected to have an
average effective duration ranging between three and eight years. The fund's sub-adviser may lengthen or shorten the
fund's portfolio duration outside this range depending on its evaluation of market conditions. The fund does not have
any restrictions on its average effective portfolio maturity or on the maturity or duration of the individual bonds the
fund may purchase. A bond's maturity is the length of time until the principal must be fully repaid with interest.
Duration is an indication of an investment's "interest rate risk," or how sensitive a bond or the fund's portfolio may be
to changes in interest rates. Generally, the longer a bond's duration, the more likely it is to teact to interest rate
fluctuations and the greater its long-term risk/return potential. The change in the value of a bond ot portfolio can be
approximated by multiplying its duration by a change in interest rates. For example, the market price of a bond with a
duration of three years would be expected to decline 3% if interest rates rose 1%. Conversely, the market price of the
same security would be expected to increase 3% if interest rates fell 1%. In calculating average effective duration, the
fund may treat a security that can be repurchased by its issuer on an earlier date (known as a "call date") as maturing on
the call date rather than on its stated maturity date.

Mortgage-backed securities represent direct or indirect participations in, or are collateralized by and payable from,
mortgage loans secured by real property. The fund may invest in agency or non-agency mortgage-backed securities,
including privately-issued mortgage pass-through securities, which generally offer a higher yield than similar securities
issued by a government entity because of the absence of any direct or indirect government or agency payment
guarantees.

Asset-backed securities are securities whose principal and interest payments are collateralized by pools of assets such as
auto loans, credit card receivables, leases, installment contracts and personal property, as well as home equity line of
credit loans and other second-lien mortgages.

The fund may sell securities when the sub-adviser anticipates market declines or credit downgrades. In addition, the
fund may sell securities when the sub-adviser identifies new investment opportunities.

As of the date of this Prospectus, the fund expects to invest a significant portion of its assets in securities of companies
in the financials and industrials sectors.

The fund may, but is not required to, use derivative instruments as a substitute for investing directly in an underlying
asset, to increase returns, to manage credit or interest rate risk, to manage effective maturity or duration, as part of a
hedging strategy, or for other purposes related to the management of the fund. The derivative instruments in which the
fund may invest typically include options, futures and options on futures (including those relating to securities, indices



and interest rates), and swaps (including total return, interest rate and credit default swaps). Derivatives may be entered
into on established exchanges or through privately negotiated transactions referred to as over-the-counter derivatives. A
derivatives contract will obligate or entitle the fund to deliver or receive an asset or cash payment based on the change in
value of the underlying asset.

The fund may purchase put and call options. A put option gives the purchaser of the option the right to sell the
underlying asset during the option period at a specified price. A call option gives the purchaser of the option the right to
buy the underlying asset during the option period at a specified price. Options purchased by the fund may be traded on
either U.S. or foreign exchanges or over-the-counter. Futures contracts generally are standardized, exchange-traded
contracts that provide for the sale or purchase of a specified financial instrument or index at a future time at a specified
price. An option on a futures contract gives the purchaser the right (and the writer of the option the obligation) to
assume a position in a futures contract at a specified exercise price within a specified period of time. The fund may
engage in futures transactions on both U.S. and foreign exchanges. A swap is a contract that generally obligates the
parties to exchange payments based on a specified security, basket of securities, or securities indices during a specified
period.

Although not a principal investment strategy, the fund may invest in floating rate loans, including participations and
assignments, and collateralized loan obligations (CLOs). A CLO is a trust typically collateralized substantially by a pool
of loans, which may include, among others, domestic and foreign senior secured loans, senior unsecured loans, and
subordinate corporate loans, including loans that may be rated below investment grade or equivalent unrated loans. The
cash flows from the trust are split into two or more portions, called tranches, varying in risk and yield. Senior tranches
typically have higher ratings and lower yields than the CLO's undetlying securities and subordinated tranches, and may
be rated investment grade. The ratings reflect both the credit quality of underlying collateral as well as how much
protection a given tranche is afforded by tranches that are subordinate to it.

Although not a principal investment strategy, the fund may invest in inflation-indexed securities, obligations of foreign
governments or their subdivisions, agencies or government sponsored enterprises, and securities of issuers located in
emerging market countries. The fund considers emerging market countries to be those countries included in the MSCI
Emerging Markets Index. Emerging market countries in which the fund may invest may have sovereign ratings that are
below investment grade or are unrated.

Although not a principal investment strategy, the fund may invest in convertible securities and preferred stock.

Although not a principal investment strategy, the fund also may purchase or sell securities on a forward commitment,
including on a "TBA" (to be announced) basis. These transactions involve a commitment by the fund to putrchase or
sell particular securities, such as mortgage-related securities, with payment and delivery taking place at a future date, and
permit the fund to lock in a price or yield on a security it owns or intends to purchase, regardless of future changes in
interest rates or market conditions.

Although not a principal investment strategy, the fund may lend its portfolio securities to brokers, dealers and other
financial institutions. Loans of pottfolio securities may not exceed 33-1/3% of the value of the fund's total assets.

Under adverse market conditions, the fund may take temporary defensive positions that are inconsistent with its
principal investment strategies by holding cash or investing, without limit, in U.S. Treasury securities or money market
instruments. When this allocation happens, the fund may not achieve its investment objective.

More information about the fund's portfolio securities and investment techniques, and associated risks, is provided in
the fund's Statement of Additional Information.



Investment Risks

An investment in the fund is not a bank deposit. It is not insured or guaranteed by the FDIC or any other government
agency. It is not a complete investment program. The value of your investment in the fund will fluctuate, sometimes
dramatically, which means you could lose money.

The fund is subject to the following principal risks:

o Fixed-income marfket risk: The market value of a fixed-income security may decline due to general market conditions
that are not specifically related to a particular company, such as real or perceived adverse economic conditions,
changes in the outlook for corporate earnings, changes in interest or cutrency rates or adverse investor sentiment
generally. The fixed-income securities market can be susceptible to increases in volatility and decreases in liquidity.
Liquidity can decline unpredictably in response to overall economic conditions or credit tightening. Increases in
volatility and decreases in liquidity may be caused by a rise in interest rates (or the expectation of a rise in interest
rates). During periods of reduced market liquidity, the fund may not be able to readily sell fixed-income securities at
prices at or near their perceived value. If the fund needed to sell large blocks of fixed-income securities to raise cash,
those sales could further reduce the prices of such securities. Although the fund is expected to normally engage in in-
kind redemptions, for any portion of the transaction not redeemed in-kind, an unexpected increase in fund
redemption requests from Authorized Participants who may own a significant percentage of the fund's shares, which
may be triggered by market turmoil or an increase in interest rates, could cause the fund to sell certain of its holdings
at a loss or at undesirable prices and adversely affect the fund's shatre price and increase the fund's liquidity risk, fund
expenses and/or taxable distributions. Economic and other market developments can adversely affect fixed-income
securities markets. Regulations and business practices, for example, have led some financial intermediaries to curtail
their capacity to engage in trading (Z.e., "market making") activities for certain fixed-income securities, which could
have the potential to decrease liquidity and increase volatility in the fixed-income securities matrkets. Federal Reserve
policy in response to market conditions, including with respect to interest rates, may adversely affect the value,
volatility and liquidity of dividend and interest paying securities. Policy and legislative changes worldwide are affecting
many aspects of financial regulation. The impact of these changes on the markets, and the practical implications for
market participants, may not be fully known for some time. Further, some securities give the issuer the option to
prepay or call the securities before their maturity date, which may reduce the market value of the security and the
anticipated yield-to-maturity.

o Interest rate risk: Prices of bonds and other fixed rate fixed-income securities tend to move inversely with changes in
interest rates. Typically, a rise in rates will adversely affect fixed-income securities and, accordingly, will cause the
value of the fund's investments in these securities to decline. A wide variety of market factors can cause interest rates
to rise, including central bank monetary policy, rising inflation and changes in general economic conditions. It is
difficult to predict the pace at which central banks or monetary authorities may increase (or decrease) interest rates or
the timing, frequency, or magnitude of such changes. During periods of very low interest rates, which occur from
time to time due to market forces or actions of governments and/or their central banks, including the Boatd of
Governors of the Federal Reserve System in the U.S., the fund may be subject to a greater risk of principal decline
from rising interest rates. When interest rates fall, the values of already-issued fixed rate fixed-income securities
generally rise. However, when interest rates fall, the fund's investments in new securities may be at lower yields and
may reduce the fund's income. Changing interest rates may have unpredictable effects on markets, may result in
heightened market volatility and may detract from fund performance. The magnitude of these fluctuations in the
market price of fixed-income securities is generally greater for securities with longer effective maturities and durations
because such instruments do not mature, reset interest rates or become callable for longer periods of time. Unlike
investment grade bonds, however, the prices of high yield ("junk") bonds may fluctuate unpredictably and not
necessarily inversely with changes in interest rates. In addition, the rates on floating rate instruments adjust
periodically with changes in market interest rates. Although these instruments are generally less sensitive to interest
rate changes than fixed-rate instruments, the value of floating rate loans and other floating rate securities may decline
if their interest rates do not rise as quickly, or as much, as general interest rates.

o Credit risk: Failure of an issuer of a security to make timely interest or principal payments when due, or a decline or
perception of a decline in the credit quality of the security, can cause the security's price to fall, lowering the value of
the fund's investment in such security. The lower a security's credit rating, the greater the chance that the issuer of the
security will default or fail to meet its payment obligations.

o High yield securities risk: High yield ("junk") securities involve greater credit risk, including the risk of default, than
investment grade secutities, and are considered predominantly speculative with respect to the issuet's ability to make
principal and interest payments. The prices of high yield securities can fall in response to adverse changes in general
economic conditions, to changes in the financial condition of the securities’ issuers, and to changes in interest rates.
During periods of economic downturn or rising interest rates, issuers of below investment grade securities may
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experience financial stress that could adversely affect their ability to make payments of principal and interest and
increase the possibility of default. Securities rated investment grade when purchased by the fund may subsequently be
downgraded.

o 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. 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. In addition,
because many types of U.S. government securities trade actively outside the United States, their prices may rise and fall as
changes in global economic conditions affect the demand for these securities.

® Mortgage-backed securities risk: Mortgage-backed securities represent a participation in, or are secured by, mortgage
loans. Certain of the mortgage-backed securities in which the fund may invest are not backed by the full faith and
credit of the U.S. government and there can be no assurance that the U.S. government would provide financial
support to its agencies or instrumentalities where it was not obligated to do so. The fund may also invest in
non-agency mortgage-backed securities, including privately-issued mortgage pass-through securities, which generally
offer a higher yield than similar securities issued by a government entity because of the absence of any direct or
indirect government or agency payment guarantees. These mortgage-related securities typically do not have the same
credit standing as U.S. government guaranteed mortgage-backed securities. In addition, some mortgage-related
securities issued by private organizations may not be readily marketable, may be more difficult to value accurately and
may be more volatile than similar securities issued by a government entity. Mortgage-backed securities tend to
increase in value less than other debt securities when interest rates decline. When interest rates tise, the effective
dutation of the fund's mortgage-backed and other asset-backed securities may lengthen due to a drop in prepayments
of the underlying mortgages or other assets. This is known as extension risk and would increase the fund's sensitivity
to rising interest rates and its potential for price declines. Because of prepayment and extension risk, mortgage-backed
securities react differently to changes in interest rates than other bonds. Small movements in interest rates may
quickly and significantly affect the value of certain mortgage-backed securities. Transactions in mortgage-backed pass-
through securities often occur through "to-be-announced transactions" or "IBA" transactions. Default by or
bankruptcy of a counterparty to a TBA transaction could expose the fund to possible losses because of an adverse
market action, expenses, or delays in connection with the purchase or sale of the pools of mortgage-backed pass-
through securities specified in the TBA transaction.

o Asset-backed securities risk: Asset-backed securities are typically structured like mortgage-backed securities, but instead of
mortgage loans or interests in mortgage loans, the underlying assets may include, for example, items such as motor
vehicle installment sales or installment loan contracts, leases on various types of real and personal property, and
receivables from credit card agreements. General downturns in the economy could cause the value of asset-backed
securities to fall. In addition, asset-backed securities present certain risks that are not presented by mortgage-backed
securities. Primarily, these securities may provide the fund with a less effective security interest in the related collateral
than do mortgage-backed securities. Therefore, there is the possibility that recoveries on the underlying collateral may
not, in some cases, be available to support payments on these securities. Asset-backed securities may also be subject to
increased volatility and may become illiquid and more difficult to value.

e Call risk: Some securities give the issuer the option to prepay or call the securities before their maturity date, which
may reduce the market value of the security and the anticipated yield-to-maturity. Issuers often exercise this right
when interest rates fall. If an issuer "calls" its securities during a time of declining interest rates, the fund might have
to reinvest the proceeds in an investment offering a lower yield, and therefore might not benefit from any increase in
value as a result of declining interest rates. During periods of market illiquidity or rising interest rates, prices of
"callable" issues atre subject to increased price fluctuation.

o Foreign investment risk: 'To the extent the fund invests in foreign securities, the fund's performance will be influenced by
political, social and economic factors affecting investments in foreign issuers. Special risks associated with
investments in foreign issuers include exposure to currency fluctuations, less liquidity, less developed or less efficient
trading markets, lack of comprehensive company information, political and economic instability and differing auditing
and legal standards. The imposition of sanctions, confiscations, trade restrictions (including tariffs) and other
government restrictions by the United States and other governments, or problems related to share registration, trade
settlement, or asset custody, may result in losses for the fund. Investments denominated in foreign currencies are
subject to the risk that such currencies will decline in value relative to the U.S. dollar and affect the value of these
investments held by the fund. To the extent securities held by the fund trade in a market that is closed when the
exchange on which the fund's shares trade is open, thete may be deviations between the cutrent price of a security and
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the last quoted price for the security in the closed foreign market. These deviations could result in the fund
experiencing premiums or discounts greater than those of ETT's that invest in domestic securities.

o [iguidity risk: When there is little or no active trading market for specific types of securities, it can become more
difficult to sell the securities in a timely manner at or near their perceived value. In such a market, the value of such
securities and the fund's share price may fall dramatically. Investments that are illiquid or that trade in lower volumes
may be more difficult to value. The market for below investment grade securities may be less liquid and therefore
these securities may be harder to value or sell at an acceptable price, especially during times of market volatility or
decline. Investments in foreign securities, particularly those of issuers located in emerging markets, tend to have
greater exposure to liquidity risk than domestic securities. Liquidity can also decline unpredictably in response to
overall economic conditions or credit tightening. In addition, in stressed market conditions the market for the fund's
shares may become less liquid in response to detetiorating liquidity with respect to the fund's portfolio securities,
which could lead to differences between the market price of the fund's shares and the net asset value of the fund's
shares. Additionally, other market developments can adversely affect fixed-income securities markets. Regulations
and business practices, for example, have led some financial intermediaries to curtail their capacity to engage in trading
(i.e, "market making") activities for certain fixed-income securities, which could have the potential to dectrease liquidity
and increase volatility in the fixed-income securities markets. Increases in volatility and decreases in liquidity may be
caused by a rise in interest rates (or the expectation of a rise in interest rates).

o Issuer risk: A secutity's market value may decline for a number of reasons which directly relate to the issuer, such as
management performance, financial leverage and reduced demand for the issuer's products or services, or factors that
affect the issuer's industry, such as labor shortages or increased production costs and competitive conditions within an
industry.

o Market sector risk: ‘The fund may significantly overweight or underweight certain companies, industries or sectors,
which may cause the fund's performance to be more or less sensitive to developments affecting those companies,
industries or sectors.

o Financials companies risk: Companies in the financials sector are subject to extensive governmental regulation, which
may limit both the amounts and types of loans and other financial commitments they can make, the interest rates and
fees they can charge, the scope of their activities, the prices they can charge and the amount of capital they must
maintain. Profitability is largely dependent on the availability and cost of capital funds and can fluctuate significantly
when interest rates change or due to increased competition. In addition, deterioration of the credit markets generally
may cause an adverse impact in a broad range of markets, including U.S. and international credit and interbank money
markets generally, thereby affecting a wide range of financial institutions and markets. Certain events in the financial
services sector may cause an unusually high degree of volatility in the financial markets, both domestic and foreign,
and cause certain financial services companies to incur large losses. Securities of financial services companies may
experience a dramatic decline in value when such companies experience substantial declines in the valuations of their
assets, take action to raise capital (such as the issuance of debt or equity securities), or cease operation. Credit losses
resulting from financial difficulties of borrowers and financial losses associated with investment activities can
negatively impact the sector. Insurance companies may be subject to severe price competition. Adverse economic,
business or political developments could adversely affect financial institutions engaged in mortgage finance or other
lending or investing activities directly or indirectly connected to the value of real estate.

® Industrials companies risk: The industrials sector can be significantly affected by general economic trends, including
employment, economic growth, and interest rates, changes in consumer sentiment and spending, commodity prices,
legislation, government regulation and spending, exchange rates, import controls, worldwide competition, and
technological developments. Companies in this sector also can be adversely affected by liability for environmental
damage, depletion of resources, and mandated expenditures for safety and pollution control.

o Market risk: The value of the securities in which the fund invests may be affected by political, regulatory, economic
and social developments, and developments that impact specific economic sectors, industries or segments of the
market. In addition, turbulence in financial matkets and reduced liquidity in equity, credit and/or fixed-income
markets may negatively affect many issuers, which could adversely affect the fund. Global economies and financial
markets are becoming increasingly interconnected, and conditions and events in one country, region or financial
market may adversely impact issuers in a different country, region or financial market. These risks may be magnified if
certain events or developments adversely interrupt the global supply chain; in these and other circumstances, such
risks might affect companies world-wide. ILocal, regional or global events such as war, military conflicts, acts of
terrorism, natural disasters, the spread of infectious illness or other public health issues, or other events could have a
significant impact on the fund and its investments.

o Derivatives risk: A small investment in derivatives could have a potentially large impact on the fund's performance.
The use of derivatives involves risks different from, or possibly greater than, the risks associated with investing directly
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in the underlying assets, and the fund's use of derivatives may result in losses to the fund and increased portfolio
volatility. Derivatives in which the fund may invest can be highly volatile, illiquid and difficult to value, and there is
the risk that changes in the value of a derivative held by the fund will not correlate with the underlying assets or the
fund's other investments in the manner intended. Derivative instruments, such as over-the-counter swap agreements
and other over-the-counter transactions, also involve the risk that a loss may be sustained as a result of the failure of
the counterparty to the derivative instruments to make required payments or otherwise comply with the derivative
instruments' terms. Many of the regulatory protections afforded participants on organized exchanges for futures
contracts and exchange-traded options, such as the performance guarantee of an exchange clearing house, are not
available in connection with over-the-counter derivative transactions. Certain derivatives have the potential for
unlimited loss, regardless of the size of the initial investment, and involve greater risks than the underlying assets
because, in addition to general market risks, they are subject to liquidity risk (lack of a liquid secondary market), credit
and counterparty risk (failure of the counterparty to the derivatives transaction to honor its obligation) and pricing risk
(risk that the derivative cannot or will not be accurately valued). If a derivative transaction is particulatly large or if the
relevant market is illiquid (as is the case with many privately negotiated derivatives, including swap agreements), it may
not be possible to initiate a transaction or liquidate a position at an advantageous time or price.

® Futures risk:  'The value of a futures contract tends to increase and decrease in correlation with the value of the
underlying instrument. Risks of futures contracts may arise from an imperfect correlation between movements in the
price of the futures and the price of the underlying instrument. The fund's use of futures contracts exposes the fund
to leverage risk because of the small margin requirements relative to the value of the futures contract. A relatively
small market movement will have a proportionately larger impact on the funds that the fund has deposited or will
have to deposit with a broker to maintain its futures position. While futures contracts are generally liquid instruments,
under certain market conditions they may become illiquid. Futures exchanges may impose daily or intraday price
change limits and/or limit the volume of trading. Additionally, government regulation may further reduce liquidity
through similar trading restrictions. As a result, the fund may be unable to close out its futures contracts at a time that
is advantageous. The price of futures can be highly volatile; using them could lower total return, and the potential loss
from futures could exceed the fund's initial investment in such contracts.

o Options risk: The fund's successful use of options depends on the ability of the sub-adviser to forecast market
movements correctly. When the fund purchases an option, it runs the risk that it will lose its entire investment in the
option in a relatively short period of time, unless the fund exercises the option or enters into a closing sale transaction
before the option's expiration. If the price of the undetlying secutity does not rise (in the case of a call) or fall (in the
case of a put) to an extent sufficient to cover the option premium and transaction costs, the fund will lose part or all
of its investment in the option. The effective use of options also depends on the fund's ability to terminate option
positions at times when the sub-adviser deems it desirable to do so. There is no assurance that the fund will be able to
effect closing transactions at any particular time or at an acceptable price. The sale of options by the fund may create
investment leverage.

® Swap risk: A swap is a contract that generally obligates the parties to exchange payments based on a specified security,
basket of securities, or securities indices during a specified period. Swaps can involve greater risks than direct
investment in securities because swaps may be leveraged and are subject to counterparty risk (e.g., the risk of a
counterparty's defaulting on the obligation or bankruptcy), credit risk and pricing risk (i.e., swaps may be difficult to
value). It may not be possible for the fund to liquidate a swap position at an advantageous time or price, which may
result in significant losses.

® Management risk: The investment process and techniques used by the fund's sub-adviser could fail to achieve the fund's
investment goal, may cause your fund investment to lose value or may cause the fund to underperform other funds
with similar investment goals.

o Authorized participants, market makers and liquidity providers risk: The fund has a limited number of financial institutions
that may act as Authorized Participants, which are responsible for the creation and redemption activity for the fund.
In addition, thete may be a limited number of market makers and/or liquidity providers in the marketplace. To the
extent either of the following events occur, fund shares may trade at a material discount to net asset value and possibly
face delisting: (i) Authorized Participants exit the business or otherwise become unable or unwilling to process
creation and/or tedemption orders and no other Authorized Participants step forward to petform these setvices, ot
(i) market makers and/or liquidity providers exit the business or significantly reduce theit business activities and no
other entities step forward to perform their functions.

o Fluctuation of net asset value, share preminms and discounts risk: The net asset value of fund shares will generally fluctuate
with changes in the market value of the fund's securities holdings. The matket prices of fund shares will generally
fluctuate in accordance with changes in the fund's net asset value and supply and demand of fund shares on the
exchange. It cannot be predicted whether fund shares will trade below, at or above their net asset value. Price
differences may be due, in large part, to the fact that supply and demand forces at work in the secondary trading
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market for fund shares will be closely related to, but not identical to, the same forces influencing the prices of the
securities of the underlying portfolio trading individually or in the aggregate at any point in time. The market prices of
fund shares may deviate significantly from the net asset value of fund shares during periods of market volatility.
However, given that fund shares can be created and redeemed in Creation Units, the Adviser believes that large
discounts or premiums to the net asset value of fund shares should not be sustained over long periods. While the
creation/redemption feature is designed to make it likely that fund shares normally will trade close to the fund's net
asset value, disruptions to creations and redemptions or market volatility may result in trading prices that differ
significantly from the fund's net asset value. If an investor purchases fund shares at a time when the market price is at
a premium to the net asset value of fund shares or sells at a time when the market price is at a discount to the net asset
value of fund shares, then the investor may sustain losses.

o Trading issues risk: Although fund shares are listed for trading on an exchange and may be listed or traded on other
U.S. and non-U.S. stock exchanges as well, there can be no assurance that an active trading market for such fund
shares will develop or be maintained. Trading in fund shares may be halted due to market conditions or for reasons
that, in the view of the listing exchange, make trading in fund shares inadvisable. In addition, trading in fund shares
on an exchange is subject to trading halts caused by extraordinary market volatility pursuant to exchange "circuit
breaker" rules. Similar to the shares of operating companies listed on a stock exchange, fund shares may be sold short
and are therefore subject to the risk of increased volatility in the trading price of the fund's shates. While the fund
expects that the ability of Authorized Participants to create and redeem fund shares at net asset value should be
effective in reducing any such volatility, there is no guarantee that it will eliminate the volatility associated with such
short sales. There can be no assurance that the requirements of the listing exchange necessary to maintain the listing
of the fund will continue to be met or will remain unchanged or that fund shares will trade with any volume, or at all,
on any stock exchange.

Non-Principal Investment Risks. In addition to the principal risks described above, the fund is subject to the following
additional risks that are not anticipated to be principal risks of investing in the fund:

o Inflation-indexed security risk: Interest payments on inflation-indexed securities can be unpredictable and will vary as the
principal and/or interest is periodically adjusted based on the rate of inflation. If the index measuring inflation falls,
the interest payable on these securities will be reduced. The U.S. Treasury has guaranteed that in the event of a drop
in prices, it would repay the par amount of its inflation-indexed securities. Inflation-indexed securities issued by
corporations generally do not guarantee repayment of principal. Any increase in the principal amount of an inflation-
indexed security will be considered taxable ordinary income, even though investors do not receive their principal until
maturity. As a result, the fund may be required to make annual distributions to shareholders that exceed the cash the
fund received, which may cause the fund to liquidate certain investments when it is not advantageous to do so. Also,
if the principal value of an inflation-indexed security is adjusted downward due to deflation, amounts previously
distributed may be characterized in some circumstances as a return of capital.

o Convertible securities risk: Convertible securities may be converted at either a stated price or stated rate into underlying
shares of common stock. Convertible securities generally are subordinated to other similar but non-convertible
securities of the same issuer. Although to a lesser extent than with fixed-income securities, the market value of
convertible securities tends to decline as interest rates increase. In addition, because of the conversion feature, the
market value of convertible securities tends to vary with fluctuations in the market value of the underlying common
stock. Although convertible securities provide for a stable stream of income, they are subject to the risk that their
issuers may default on their obligations. Convertible securities also offer the potential for capital appreciation through
the conversion feature, although there can be no assurance of capital appreciation because securities prices fluctuate.
Convertible securities generally offer lower interest or dividend yields than non-convertible securities of similar quality
because of the potential for capital appreciation. Synthetic convertible securities are subject to additional risks,
including risks associated with derivatives.

® Preferred stock risk: Preferred stock is a class of a capital stock that typically pays dividends at a specified rate. Preferred
stock is generally senior to common stock, but subordinate to debt securities, with respect to the payment of
dividends and on liquidation of the issuer. The market value of preferred stock generally decreases when interest rates
rise and is also affected by the issuet's ability to make payments on the preferred stock.

o Floating rate loan risk: Unlike publicly traded common stocks which trade on national exchanges, there is no central
market or exchange for loans to trade. Loans trade in an over-the-counter market, and confirmation and settlement,
which are effected through standardized procedures and documentation, may take significantly longer than seven days
to complete. The secondary market for floating rate loans also may be subject to irregular trading activity and wide
bid/ask spreads. The lack of an active trading market for certain floating rate loans may impair the ability of the fund
to realize full value in the event of the need to sell a floating rate loan and may make it difficult to value such loans. In
addition, floating rate loans may not have call protection and may be prepaid partially or in full at any time without
penalty. There may be less readily available, reliable information about certain floating rate loans than is the case for
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many other types of securities, and the fund's portfolio managers may be required to rely primarily on their own
evaluation of a borrowet's credit quality rather than on any available independent sources. The value of collateral, if
any, securing a floating rate loan can decline, and may be insufficient to meet the issuer's obligations in the event of
non-payment of scheduled interest or principal or may be difficult to readily liquidate. In the event of the bankruptcy
of a borrower, the fund could experience delays or limitations imposed by bankruptcy or other insolvency laws with
respect to its ability to realize the benefits of the collateral securing a loan. These laws may be less developed and
more cumbersome with respect to the fund's non-U.S. investments. Uncollateralized senior loans involve a greater
risk of loss. Some floating rate loans are subject to the risk that a court, pursuant to fraudulent conveyance or other
similar laws, could subordinate the loans to presently existing or future indebtedness of the borrower or take other
action detrimental to lenders, including the fund, such as invalidation of loans. The floating rate loans in which the
fund invests typically will be below investment grade quality and, like other below investment grade securities, are
inherently speculative. As a result, the risks associated with such floating rate loans are similar to the risks of below
investment grade securities, although senior loans are typically senior and secured in contrast to other below
investment grade securities, which are often subordinated and unsecured. Floating rate loans may not be considered
to be "securities" for purposes of the anti-fraud protections of the federal securities laws, including those with respect
to the use of material non-public information, so that purchasers, such as the fund, may not have the benefit of these
protections.

Participation interests and assignments risk: A participation interest gives the fund an undivided interest in a loan in the
proportion that the fund's participation interest beats to the total principal amount of the loan, but does not establish
any direct relationship between the fund and the borrower. If a floating rate loan is acquired through a participation,
the fund generally will have no right to enforce compliance by the borrower with the terms of the loan agreement
against the borrower, and the fund may not directly benefit from the collateral supporting the debt obligation in which
it has purchased the participation. As a result, the fund will be exposed to the credit risk of both the borrower and the
institution selling the participation. The fund also may invest in a loan through an assignment of all or a portion of
such loan from a third party. If a floating rate loan is acquired through an assignment, the fund may not be able to
unilaterally enforce all rights and remedies under the loan and with regard to any associated collateral.

CLOs risk: The risks of an investment in a CLO depend largely on the type of the collateral and the tranche of the
CLO in which the fund invests. CLO tranches can experience substantial losses due to actual defaults, increased
sensitivity to defaults due to collateral default, market anticipation of defaults, as well as aversion to CLO securities as
an asset class. Normally, CLOs are privately offered and sold, and thus, are not registered under the securities laws
and may not have an active secondary trading market. As a result, investments in CLOs may be characterized by the
fund as illiquid securities. In addition to the normal risks associated with credit-related securities discussed elsewhere
in this prospectus (e.g., interest rate risk and default risk), investments in CLOs may be more volatile, less liquid and
more difficult to price than other types of investments.

Foreign government obligations and securities of supranational entities risk: Investing in foreign government obligations, debt
obligations of supranational entities and the sovereign debt of foreign countries, including emerging market countries,
creates exposure to the direct or indirect consequences of political, social or economic changes in the countries that
issue the securities or in which the issuers are located. The ability and willingness of sovereign obligors or the
governmental authorities that control repayment of their debt to pay principal and interest on such debt when due
may depend on general economic and political conditions within the relevant country. Certain countries in which the
fund may invest have historically experienced, and may continue to experience, high rates of inflation, high interest
rates and extreme poverty and unemployment. Some of these countries are also characterized by political uncertainty
or instability. Additional factors which may influence the ability or willingness of a foreign government or countty to
service debt include a country's cash flow situation, the availability of sufficient foreign exchange on the date a
payment is due, the relative size of its debt service burden to the economy as a whole and its government's policy
towards the International Monetary Fund, the International Bank for Reconstruction and Development and other
international agencies. The ability of a foreign sovereign obligor to make timely payments on its external debt
obligations also will be strongly influenced by the obligot's balance of payments, including export performance, its
access to international credit and investments, fluctuations in interest rates and the extent of its foreign reserves. A
governmental obligor may default on its obligations. Some sovereign obligors have been among the wotld's largest
debtors to commercial banks, other governments, international financial organizations and other financial institutions.
These obligors, in the past, have experienced substantial difficulties in servicing their external debt obligations, which
led to defaults on certain obligations and the restructuring of certain indebtedness.

Emerging marfket risk: The securities of issuers located or doing substantial business in emerging market countries tend
to be more volatile and less liquid than the securities of issuers located in countries with more mature economies,
potentially making prompt liquidation at an attractive price difficult. The economies of countries with emerging
markets may be based predominantly on only a few industries, may be highly vulnerable to changes in local or global
trade conditions, and may suffer from extreme debt burdens or volatile inflation rates. There may be less information
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publicly available about an emerging market issuer than about a developed market issuer and/or the available
information may be outdated or unreliable. In addition, emerging market issuers may not be subject to accounting,
auditing, legal and financial reporting standards comparable to those in developed markets, potentially making it
difficult to evaluate such issuers. Transaction settlement and dividend collection procedures also may be less reliable
in emerging markets than in developed markets. Emerging markets generally have less diverse and less mature
economic structures and less stable political systems than those of developed countries. Additionally, investments in
these countries may have restrictions that make it difficult or impossible for the fund to exercise shareholder rights,
pursue legal remedies, and obtain judgements in foreign courts. Investments in these countries may be subject to
political, economic, legal, market and currency risks. The risks may include less protection of property rights and
uncertain political and economic policies, greater vulnerability to market manipulation, the imposition of capital
controls and/or foreign investment limitations by a countty, nationalization of businesses and the imposition of
sanctions by other countries, such as the United States.

Forward commitments risk: 'The purchase or sale of securities on a forward commitment basis means delivery and
payment take place at a future date at a predetermined price. When purchasing a security on a forward commitment
basis, the fund would assume the risks of ownership of the security, including the risk of price fluctuations, and takes
such fluctuations into account when determining its net asset value.

Cash transaction risk: 'To the extent the fund sells portfolio securities to meet some or all of a redemption request with
cash, the fund may incur taxable gains or losses that it might not have incurred had it made redemptions entirely in
kind. As a result, the fund may pay out higher annual capital gain distributions than if the in-kind redemption process
was used. Additionally, the fund may incur additional brokerage costs related to buying and selling securities if it
utilizes cash as part of a creation or redemption transaction than it would if the fund had transacted entirely in-kind.
The fund imposes transaction fees to offset all or a part of the costs associated with utilizing cash as part of a creation
or redemption transaction. To the extent that the transaction fees do not offset the costs associated with a cash
transaction, the fund's performance may be negatively impacted.

Costs of buying and selling shares risk: Investors buying or selling fund shares in the secondary market will pay brokerage
commissions or other charges imposed by brokers, as determined by that broker. Brokerage commissions are often a
fixed amount and may be a significant proportional cost for investors seeking to buy or sell relatively small amounts of
fund shares. In addition, secondary market investors will also incur the cost of the difference between the price that
an investor is willing to pay for fund shares (the "bid" price) and the price at which an investor is willing to sell fund
shares (the "ask" ptice). This difference in bid and ask prices is often refetred to as the "spread" or "bid/ask spread.”
The bid/ask spread vaties over time for fund shates based on trading volume and matket liquidity, and is generally
lower if fund shares have more trading volume and market liquidity and higher if fund shares have little trading
volume and market liquidity. Further, increased market volatility may cause increased bid/ask spreads. Due to the
costs of buying ot selling fund shares, including bid/ask spreads, frequent trading of fund shares may significantly
reduce investment results and an investment in fund shares may not be advisable for investors who anticipate regularly
making small investments.

Securities lending risk: ‘The fund may lend its portfolio securities to brokers, dealers and other financial institutions. In
connection with such loans, the fund will receive collateral from the borrower equal to at least 100% of the value of
the loaned securities. If the borrower of the securities fails financially, there could be delays in recovering the loaned
securities or exercising rights to the collateral.

Temporary investment risk: Under adverse market conditions, the fund could invest some or all of its assets in U.S.
Treasuty secutities and/or money market securities, ot hold cash. Although the fund would do this for temporary
defensive purposes, it could reduce the benefit from any upswing in the market. During such periods, the fund's
investments may not be consistent with its principal investment strategy, and the fund may not achieve its investment
objective.
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Management

Investment Adviser

The investment adviser for the fund is BNY Mellon ETT Investment Adviser, LLC, located at 201 Washington Street,
Boston, Massachusetts 02108. The Adviser serves as investment adviser to 17 funds, and as of June 30, 2025, oversees
approximately $8.5 billion in assets. The fund will pay the Adviser a management fee at an annual rate of 0.40% of the
value of the fund's average daily net assets.

The fund's management agreement provides that the Adviser will pay substantially all expenses of the fund, except for
the management fees, payments under the fund's 12b-1 plan (if any), interest expenses, taxes, acquired fund fees and
expenses, brokerage commissions, costs of holding sharcholder meetings, fees and expenses associated with any
securities lending program to be adopted by the fund, and litigation and potential litigation and other extraordinary
expenses not incurred in the ordinary course of the fund's business.

The Adviser may from time to time voluntatily waive and/or reimburse fees or expenses in order to limit total annual
fund operating expenses. Any such voluntary waiver or reimbursement may be eliminated by the Adviser at any time.

The Adviser is an investment adviser registered with the SEC as such pursuant to the Investment Advisers Act of 1940.
The Adviser is the primary ETF business, and a wholly-owned subsidiary, of The Bank of New York Mellon
Corporation (BNY), a global investments company dedicated to helping its clients manage and service their financial
assets throughout the investment lifecycle. Whether providing financial services for institutions, corporations or
individual investors, BNY delivers informed investment management and investment services in 35 countries. BNY is a
leading investment management and investment services company, uniquely focused to help clients manage and move
their financial assets in the rapidly changing global marketplace. As of June 30, 2025, BNY had $55.8 trillion in assets
under custody and administration and $2.1 trillion in assets under management. BNY is the corporate brand of The
Bank of New York Mellon Corporation and may be used to refetrence the corporation as a whole and/or its various
subsidiaries. BNY Investments is one of the world's leading investment management organizations, and one of the top
U.S. wealth managers, encompassing BNY's affiliated investment management firms, wealth management services and

global distribution companies. Additional information is available at www.bny.com/investments.

The asset management philosophy of the Adviser is based on the belief that discipline and consistency are important to
investment success. For each fund in the trust, the Adviser seeks to establish clear guidelines for portfolio management
and to be systematic in making decisions. This approach is designed to provide each fund with a distinct, stable identity.

Sub-Adviser

The Adviser has engaged its affiliate, Insight North America LLC (INA), a wholly-owned subsidiary of BNY, to serve as
the fund's sub-adviser. INA is part of a global group of affiliated investment managers providing investment advisory
services under the corporate brand "Insight Investment" or "Insight". INA, located at 200 Patk Avenue, New York,
New York 10166, is registered with the SEC as an investment adviser. INA, subject to the Advisert's supervision and
approval, provides day-to-day management of the fund's assets. As of June 30, 2025, INA managed approximately
$130.0 billion of assets.

A discussion regarding the basis for the board's approval of the fund's advisory agreement with the Adviser and the sub-
investment advisory agreement between the Adviser and INA on behalf of the fund will be available in the fund's Form
N-CSR for the period ending February 28, 2026.

The Adviser has obtained from the SEC an exemptive order, upon which the fund may rely, to use a manager of
managers apptroach that permits the Adviser, subject to certain conditions and approval by the fund's boatd, to enter
into and materially amend sub-investment advisory agreements with one or more sub-advisers who are either unaffiliated
or affiliated with the Adviser without obtaining shareholder approval. The exemptive order also relieves the fund from
disclosing the sub-investment advisory fee paid by the Adviser to a sub-adviser in documents filed with the SEC and
provided to shareholders. The fund is required to disclose (as a dollar amount and a percentage of the fund's assets) (1)
the aggregate fees paid to the Adviser and any wholly-owned sub-adviser and (2) the aggregate fees paid to affiliated (i.e.,
less than wholly-owned) and unaffiliated sub-advisers. The Adviser has ultimate responsibility (subject to oversight by
the fund's board) to supetvise any sub-adviser and recommend the hiring, termination, and replacement of any sub-
adviser to the fund's board. The fund's boatd, including a majority of the "non-interested" board members, must
approve each new sub-adviser. In addition, the fund is required to provide shareholders with information about each
new sub-adviser within 90 days of the hiring of any new sub-adviser.

The Adviser or BNY Mellon Securities Cotrporation (BNYSC), the fund's distributor, may provide cash payments out of
its own resources to financial intermediaries that sell shares of the fund or provide other services that facilitate
investment in the fund. Such payments are separate from any 12b-1 fees and/or other expenses that may be paid by the
fund. Because those payments are not made by fund shareholders or the fund, the fund's total expense ratio will not be
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affected by any such payments. These payments may be made to financial intermediaries, including affiliates, that
provide sub-administration and/or recordkeeping services, marketing support and/or access to sales meetings, sales
representatives and management representatives of the financial intermediary. Cash compensation also may be paid
from the Adviset's or BNYSC's own resources to financial intermediaties that make shares of the fund available to their
clients, develop new products that feature the fund, create educational content about the fund, or otherwise promote the
fund or include the fund on a sales list, including a preferred or select sales list or in other sales programs. These
payments sometimes are referred to as "revenue sharing." From time to time, the Adviser or BNYSC also may provide
cash or non-cash compensation to financial intermediaries or their representatives in the form of occasional gifts;
occasional meals, tickets or other entertainment; support for due diligence trips; educational conference sponsorships;
support for recognition programs; technology or infrastructure support; and other forms of cash or non-cash
compensation permissible under broker-dealer regulations. In some cases, these payments or compensation may create
an incentive for a financial intermediary or its employees to recommend or sell shares of the fund to you. This potential
conflict of interest may be addressed by policies, procedures or practices that are adopted by the financial intermediary.
As there may be many different policies, procedures or practices adopted by different intermediaries to address the
manner in which compensation is earned through the sale of investments or the provision of related services, the
compensation rates and other payment arrangements that may apply to a financial intermediary and its representatives
may vary by intermediary. Please contact your financial representative for details about any payments they or their firm
may receive in connection with the sale of fund shares or the provision of services to the fund.

Portfolio Managers

John F. Flahive, James DiChiaro and Scott Zaleski will serve as primary portfolio managers of the fund following the
Reorganization, and will be jointly and primarily responsible for managing the fund’s portfolio. Mr. Flahive is currently
the Co-Head of Municipal Bonds at INA. He has been a primary portfolio manager of the Predecessor Fund since
March 2012 and has been employed by INA or an affiliate of INA since 1995. Mr. DiChiaro is currently a senior
portfolio manager at INA and has been employed by INA or a predecessor company of INA since 1999. Mr. Zaleski is
currently the Co-Head of US Multi-Sector Fixed Income at INA and has been employed by INA or a predecessor
company of INA since 2014.

The fund's Statement of Additional Information (SAI) provides additional portfolio manager information, including
compensation, other accounts managed and ownership of fund shares.

Code of Ethics

The fund, the Adviser, INA, and BNYSC have each adopted a code of ethics that permits its personnel, subject to such
code, to invest in securities, including securities that may be purchased or held by the fund. Each code of ethics restricts
the personal securities transactions of employees, and requires portfolio managers and other investment personnel to
comply with the code's preclearance and disclosute procedures. The primary purpose of the respective codes is to ensure
that personal trading by employees is done in a manner that does not disadvantage the fund or other client accounts.

Distributor and Distribution and Service Plan

BNYSC, a wholly-owned subsidiaty of BNY, serves as the fund's distributor. BNYSC does not distribute fund shares in
less than creation units, nor does it maintain a secondary market in fund shares. BNYSC may enter into selected
agreements with other broker-dealers or other qualified financial institutions for the sale of creation units of fund shares.
BNYSC also setves as distributor for other affiliated mutual funds.

The board of trustees of the trust has adopted a distribution and service plan (Plan) pursuant to Rule 12b-1 under the
Investment Company Act of 1940, as amended (1940 Act) for the fund.

Under the Plan, the fund is authorized to pay fees in connection with the sale and distribution of its shares in an amount
up to 0.25% of the fund's average daily net assets each year. No payments putsuant to the Plan will be made through at
least the first twelve (12) months of operation. Additionally, the implementation of any such payments would have to be
approved by the board ptior to implementation. Because these fees would be paid out of the fund's assets on an
ongoing basis, if payments are made in the future, these fees will increase the cost of your investment and will cost you
more over time.
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Additional Information

Additional Purchase and Sale Information

Fund shares are listed for secondary trading on the NYSE Arca, Inc. and individual fund shares may only be purchased
and sold in the secondary market through a broker-dealer. The secondary markets are closed on weekends and also are
generally closed on the following holidays: New Yeat's Day, Dr. Martin Luther King, Jr. Day, Presidents' Day, Good
Friday, Memorial Day (observed), Juneteenth National Independence Day, Independence Day, Labor Day, Thanksgiving
Day and Christmas Day. An exchange may close eatly on the business day before certain holidays and on the day after
Thanksgiving Day. Exchange holiday schedules are subject to change without notice. If you buy or sell fund shares in
the secondary market, you will pay the secondary market price for fund shares. In addition, you may incur customary
brokerage commissions and charges and may pay some or all of the spread between the bid and the offered price in the
secondary market on each leg of a round trip (purchase and sale) transaction.

The trading prices of fund shares will fluctuate continuously throughout trading hours based on market supply and
demand rather than the fund's net asset value, which is calculated at the end of each business day (normally 4:00 p.m.
Eastern time). Fund shares will trade on an exchange at market prices that may be above (i.e., at a premium) or below
(i.e., at a discount), to varying degrees, the daily net asset value of fund shares. The trading prices of fund shares may
deviate significantly from the fund's net asset value duting periods of market volatility. Given, however, that fund shates
can be issued and redeemed daily in Creation Units, the Adviser believes that large discounts and premiums to net asset
value should not be sustained over long periods. Each business day, the following information will be available at
www.bny.com/investments with respect to the fund: (i) information for each portfolio holding that will form the basis
of the next calculation of the fund's net asset value per fund share; (i) the fund's net asset value per fund shate, market
price, and premium or discount, each as of the end of the prior business day; (iii) a table showing the number of days the
fund's shates traded at a premium or discount during the most tecently completed calendar year and the most recently
completed calendar quarter since that year (or the life of the fund, if shorter); (iv) a line graph showing fund share
premiums or discounts for the most recently completed calendar year and the most recently completed quarter since that
year (or the life of the fund, if shorter); (v) the fund's median bid-ask spread over the last thirty calendar days (when
available); and (vi) if during the past year the fund's premium or discount was greater than 2% for more than seven

consecutive trading days, a statement that the fund's premium or discount, as applicable, was greater than 2% and a
discussion of the factors that are reasonably believed to have materially contributed to the premium or discount.

The NYSE Arca, Inc. will disseminate, every fifteen seconds during the regular trading day, an indicative optimized
portfolio value (IOPV) relating to the fund. The IOPV calculations ate estimates of the value of the fund's net asset
value per fund share. Premiums and discounts between the IOPV and the market price may occur. This should not be
viewed as a "real-time" update of the net asset value per fund share. The IOPV is based on the current market value of
the published basket of portfolio secutities and/or cash requited to be deposited in exchange for a Cteation Unit and
does not necessarily reflect the precise composition of the fund's actual portfolio at a particular point in time. Moreover,
the IOPV is generally determined by using current market quotations and/or price quotations obtained from broket-
dealers and other market intermediaries and valuations based on current market rates. The IOPV may not be calculated
in the same manner as the net asset value, which (i) is computed only once a day, (ii) unlike the calculation of the IOPV,
takes into account fund expenses, and (iii) may be subject, in accordance with the requirements of the 1940 Act, to fair
valuation at different prices than those used in the calculations of the IOPV. The IOPV price is based on quotes and
closing prices from the securities' local market converted into U.S. dollars at the current cutrency rates and may not
reflect events that occur subsequent to the local market's close. Therefore, the IOPV may not reflect the best possible
valuation of the fund's cutrent portfolio. Neither the fund nor the Adviser or any of their affiliates ate involved in, or
responsible for, the calculation or dissemination of such IOPVs and make no warranty as to their accuracy.

The fund does not impose any restrictions on the frequency of purchases and redemptions; however, the fund reserves
the right to reject or limit purchases at any time as described in the SAI. When considering that no restriction or policy
was necessaty, the board evaluated the risks posed by market timing activities, such as whether frequent purchases and
redemptions would interfere with the efficient implementation of the fund's investment strategy, or whether they would
cause the fund to experience increased transaction costs. The board considered that, unlike traditional mutual funds,
fund shares are issued and redeemed only in large quantities of shares known as Creation Units, available only from the
fund directly, and that most trading in the fund occurs on exchanges at prevailing market prices and does not involve the
fund directly. Given this structure, the board determined that it is unlikely that (a) market timing would be attempted by
the fund's shareholders or (b) any attempts to market time the fund by shareholders would result in negative impact to
the fund or its shareholders.
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Portfolio Holdings Disclosure

The fund's portfolio holdings disclosure policy is desctibed in the SAL In addition, the identities and quantities of the
secutities held by the fund are disclosed on the fund's website, www.bny.com/investments.

Distributions

Each fund shareholder is entitled to the shareholdet's pro rata share of the fund's income and net realized gains on the
fund's investments. The fund intends to pay out substantially all of its net earnings to its shareholders as "distributions."

The fund may earn income dividends from stocks, interest from debt securities and, if participating, securities lending
income. These amounts, net of expenses and taxes (if applicable), are passed along to fund shareholders as "income
dividend distributions." The fund will generally realize short-term capital gains or losses whenever it sells or exchanges
assets held for one year or less. Net short-term capital gains will generally be treated as ordinary income when
distributed to sharcholders. The fund will generally realize long-term capital gains or losses whenever it sells or
exchanges assets held for more than one year. Net capital gains (the excess of the fund's net long-term capital gains over
its net short-term capital losses) are distributed to shareholders as "capital gain distributions."

Income dividend distributions, if any, for the fund are generally distributed to shareholders monthly, but may vary
significantly from period to period. Net capital gains for the fund are distributed at least annually. Dividends may be
declared and paid more frequently or at any other time to comply with the distribution requirements of the Internal
Revenue Code of 1986, as amended (the Code).

If you buy shares of the fund when the fund has realized but not yet distributed income or capital gains, you will be
"buying a dividend" by paying the full price for the shares and then receiving a portion back in the form of a taxable
distribution.

Distributions in cash may be reinvested automatically in additional whole fund shates only if the broker through whom
you purchased fund shares makes such option available. Distributions which are reinvested will nevertheless be taxable
to the same extent as if such distributions had not been reinvested (unless you ate investing through an IRA, retirement
plan or other U.S. tax-advantaged investment plan).

Additional Tax Information

The following discussion is a summary of certain important U.S. federal income tax considerations generally applicable
to an investment in the fund. The summary is based on current tax laws, which may be changed by legislative, judicial or
administrative action. You should not consider this summary to be a comprehensive explanation of the tax treatment of
the fund, or the tax consequences of an investment in the fund. An investment in the fund may have other tax
implications. Please consult a tax advisor about the applicable federal, state, local, foreign or other tax laws. Investors,
including non-U.S. investors, may wish to consult the SAI tax section for additional disclosure.

Tax: Status of the Fund. The fund intends to elect and intends to qualify each year for the special tax treatment afforded a
regulated investment company (RIC) under the Code. If the fund meets certain minimum distribution requirements, as a
RIC it is not subject to tax at the fund level on income and gains from investments that are timely distributed to
sharecholders. However, if the fund fails to qualify as a RIC or to meet minimum distribution requirements, it would
result in fund-level taxation if certain relief provisions were not available, and consequently a reduction in income
available for distribution to shareholders. Unless you ate a tax-exempt entity ot yout investment in the fund's shares is
made through a tax-deferred retirement account, such as an IRA, you need to be aware of the possible tax consequences
when the fund makes distributions, you sell fund shares and you purchase or redeem Creation Units (Authorized
Participants only).

Taxes on Distributions. In general, distributions are subject to federal income tax when they are paid, whether the
distributions are taken in cash or reinvested in the fund. The income dividends and short-term capital gains distributions
received from the fund will be taxed as either ordinary income or qualified dividend income. Distributions from the
fund's short-term capital gains ate generally taxable as ordinaty income. Subject to certain limitations, dividends that are
reported by the fund as qualified dividend income are taxable to non-corporate shareholders at rates of up to 20%. Any
distributions of the fund's net capital gains ate taxable as long-term capital gain regardless of how long fund shates have
been owned by an investor. Long-term capital gains are generally taxed to non-corporate shareholders at rates of up to
20%. Distributions in excess of the fund's current and accumulated earnings and profits are treated as a tax-free return
of capital to the extent of the investor' basis in the fund's shares, and, in general, as capital gain thereafter.

In general, dividends may be reported by the fund as qualified dividend income if they are attributable to qualified
dividend income received by the fund, which, in general, includes dividend income from taxable U.S. corporations and
certain foreign corporations (i.e., certain foreign corporations incorporated in a possession of the United States or in
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certain countries with a comprehensive tax treaty with the United States, and certain other foreign corporations if the
stock with respect to which the dividend is paid is readily tradable on an established securities market in the United
States), provided that the fund satisfies certain holding period requirements in respect of the stock of such corporations
and has not hedged its position in the stock in certain ways. A dividend generally will not be treated as qualified
dividend income if the dividend is received with respect to any share of stock held by the fund for fewer than 61 days
during the 121-day period beginning at the date which is 60 days before the date on which such share becomes ex-
dividend with respect to such dividend. These holding period requirements will also apply to investor ownership of fund
shares. Holding periods may be suspended for these purposes for stock that is hedged. Additionally, income derived in
connection with the fund's securities lending activities will not be treated as qualified dividend income. As a result of the
fund's investment strategies, the fund does not anticipate that it will distribute dividends eligible to be treated as qualified
dividend income.

U.S. individuals with income exceeding specified thresholds are subject to a 3.8% tax on all or a portion of their "net
investment income," which includes taxable interest, dividends and certain capital gains (generally including capital gain
distributions and capital gains realized upon the sale of fund shares). This 3.8% tax also applies to all or a portion of the
undistributed net investment income of certain shareholders that are estates and trusts.

Corporate shareholders may be entitled to a dividends-received deduction for the portion of dividends they receive from
the fund that are attributable to dividends received by the fund from U.S. corporations, subject to certain limitations. As
a result of the fund's investment strategies, the fund does not anticipate that it will distribute dividends eligible for the
dividends-received deduction for corporations.

If an investor lends fund shares pursuant to securities lending arrangements, the investor may lose the ability to treat
fund dividends (paid while the fund shares are held by the borrower) as qualified dividend income. Please consult a
financial intermediary or tax advisor to discuss the particular circumstances.

A RIC that receives business interest income may pass through its net business interest income for purposes of the tax
rules applicable to the interest expense limitations under Section 163(j) of the Code. A RIC’s total “Section 163(j)
Interest Dividend” for a tax year is limited to the excess of the RIC’s business interest income over the sum of its
business interest expense and its other deductions properly allocable to its business interest income. A RIC may, in its
discretion, designate all or a portion of ordinary dividends as Section 163(j) Interest Dividends, which would allow the
recipient shareholder to treat the designated portion of such dividends as interest income for purposes of determining
such shareholder’s interest expense deduction limitation under Section 163(j) of the Code. This can potentially increase
the amount of a shareholder’s interest expense deductible under Section 163(j) of the Code. In general, to be eligible to
treat a Section 163(j) Interest Dividend as interest income, you must have held your shares in the fund for more than
180 days during the 361-day period beginning on the date that is 180 days before the date on which the share becomes
ex-dividend with respect to such dividend. Section 163(j) Interest Dividends, if so designated by the fund, will be
reported to your financial intermediary or otherwise in accordance with the requirements specified by the Internal
Revenue Service (IRS).

In general, your distributions are subject to federal income tax for the year in which they are paid. However,
distributions paid in January, but declared by the fund in October, November or December of the previous year, payable
to shareholders of record in such a month, may be taxable to an investor in the calendar year in which they were
declared.

A distribution will reduce the fund's net asset value per fund share and may be taxable to a sharcholder as ordinary
income or capital gain even though, from an investment standpoint, the distribution may constitute a return of capital.
You should note that if you purchase shares of the fund just before a distribution, the purchase price would reflect the
amount of the upcoming distribution. In this case, you would be taxed on the entire amount of the distribution received,
even though, as an economic matter, the distribution simply constitutes a return of your investment. This is known as
"buying a dividend" and generally should be avoided by taxable investors.

The fund (or your broker) will inform you of the amount of your ordinary income dividends, qualified dividend income,
and net capital gain distributions shortly after the close of each calendar year.

Foreign Income Taxes. Investment income received by the fund from sources within foreign countries may be subject to
foreign income taxes withheld at the source. The United States has entered into tax treaties with many foreign countries
which may entitle the fund to a reduced rate of such taxes or exemption from taxes on such income. It is impossible to
determine the effective rate of foreign tax for the fund in advance since the amount of the assets to be invested within
various countties is not known. If more than 50% of the total assets of the fund at the close of its taxable year consist of
certain foreign stocks or securities, the fund may elect to "pass through" to shareholders certain foreign income taxes
(including withholding taxes) paid by the fund. If the fund makes such an election, the shareholder will be considered to
have received as an additional dividend the shareholder's shate of such foreign taxes, but the shareholder may be entitled
to either a corresponding tax deduction in calculating the shareholder's taxable income, or, subject to certain limitations,
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a credit in calculating the shateholder's federal income tax. No deduction for such taxes will be permitted to individuals
in computing their alternative minimum tax liability. If the fund does not so elect, the fund will be entitled to claim a
deduction for certain foreign taxes incurred by the fund. Under certain circumstances, if the fund receives a refund of
foreign taxes paid in respect of a prior year, the value of fund shares could be reduced or any foreign tax credits or
deductions passed through to shareholders in respect of the fund's foreign taxes for the current year could be reduced.

Taxes on Share Sales. Each sale of shares of the fund will generally be a taxable event. Assuming a shareholder holds
shares of the fund as capital assets, any capital gain or loss realized upon a sale of fund shares is generally treated as long-
term capital gain or loss if fund shares have been held for more than one year and as short-term capital gain or loss if
fund shares have been held for one year or less, except that any capital loss on the sale of fund shares held for six
months or less is treated as long-term capital loss to the extent that capital gain dividends were paid with respect to such
fund shares. Any loss realized on a sale will be disallowed to the extent shares of the fund are acquired, including
through reinvestment of dividends, within a 61-day period beginning 30 days before and ending 30 days after the sale of
such shares. The ability to deduct capital losses may be limited.

Taxes on Creations and Redemptions of Creation Units. An Authorized Participant who exchanges securities for Creation Units
generally will recognize a gain or loss. The gain or loss will be equal to the difference between the market value of the
Creation Units at the time and the exchanget's aggregate basis in the securities surrendered plus any cash paid for the
Creation Units. An Authorized Participant who exchanges Creation Units for securities will generally recognize a gain or
loss equal to the difference between the exchanger's basis in the Creation Units and the aggregate market value of the
securities and the amount of cash received. The IRS, however, may assert that a loss realized upon an exchange of
securities for Creation Units cannot be deducted currently under the rules governing "wash sales" (for an Authorized
Participant who does not mark-to-market its holdings), or on the basis that there has been no significant change in
economic position. Authorized Participants exchanging securities should consult their own tax advisor with respect to
whether wash sale rules apply and when a loss might be deductible.

When creating or redeeming Creation Units, a confirmation statement will be sent showing the number of fund shares
purchased or sold with the applicable share price.

The trust, on behalf of the fund, has the right to reject an order for Creation Units if the purchaser (or a group of
purchasers) would, upon obtaining the fund shares so ordered, own 80% or more of the outstanding shares of the fund
and if, pursuant to Section 351 of the Code, the fund would have a basis in the securities different from the market value
of the securities on the date of deposit. The trust also has the right to require information necessary to determine
beneficial share ownership for purposes of the 80% determination. If the trust does issue Creation Units to a purchaser
(or a group of purchasers) that would, upon obtaining the fund shares so ordered, own 80% or more of the outstanding
shares of the fund, the purchaser (or group of purchasers) generally will not recognize gain or loss upon the exchange of
securities for Creation Units.

If the fund redeems Creation Units in cash in addition to, or in place of, the delivery of a basket of securities, it may bear
additional costs and recognize more capital gains than it would if it redeems Creation Units in-kind.

Certain Tax-Exempt Investors. The fund, if investing in certain limited real estate investments, may be required to pass
"untelated business taxable income" (UBTI). Prior to
investing in the fund, tax-exempt investors sensitive to UBTI should consult their tax advisors regarding this issue and

through certain "excess inclusion income" and other income as

IRS pronouncements addressing the treatment of such income in the hands of such investors. Certain tax-exempt
educational institutions will be subject to a 1.4% tax on net investment income. For these purposes, certain dividends
and capital gain distributions, and certain gains from the disposition of fund shares (among other categories of income),
are generally taken into account in computing a shareholdet's net investment income.

Non-U.S. Investors. Ordinary income dividends paid by the fund to shareholders who are non-resident aliens or foreign
entities will generally be subject to a 30% U.S. withholding tax (other than distributions reported by the fund as interest-
related dividends and short-term capital gain dividends), unless a lower treaty rate applies or unless such income is
effectively connected with a U.S. trade or business. In general, the fund may report interest-related dividends to the
extent of its net income derived from U.S.-source interest, and the fund may report short-term capital gain dividends to
the extent its net short-term capital gain for the taxable year exceeds its net long-term capital loss. Gains on the sale of
fund shares and dividends that are, in each case, effectively connected with the conduct of a trade or business within the
U.S. will generally be subject to U.S. federal net income taxation at regular income tax rates.

Unless certain non-U.S. entities that hold fund shares comply with IRS requirements that will generally require them to
report information regarding U.S. persons investing in, or holding accounts with, such entities, a 30% withholding tax
may apply to distributions payable to such entities. A non-U.S. shareholder may be exempt from the withholding
described in this paragraph under an applicable intergovernmental agreement between the U.S. and a foreign
government, provided that the shareholder and the applicable foreign government comply with the terms of such
agreement.

22



Backup Withholding. The fund will be required in certain cases to withhold (as "backup withholding") on amounts payable
to any shareholder who (1) has provided the fund either an incorrect tax identification number or no number at all, (2) is
subject to backup withholding by the IRS for failure to properly report payments of interest or dividends, (3) has failed
to certify to the fund that such shareholder is not subject to backup withholding, or (4) has not certified that such
shareholder is a U.S. person (including a U.S. resident alien). The backup withholding rate is currently 24%. Backup
withholding will not be applied to payments that have been subject to the 30% withholding tax on shareholders who are
neither citizens nor permanent residents of the United States.

Certain Potential Tax Reporting Requirements. Under U.S. Treasury regulations, if a shareholder recognizes a loss of $2
million or more for an individual shareholder or $10 million or more for a corporate shareholder (or certain greater
amounts over a combination of years), the shareholder must file with the IRS a disclosure statement on Form 8886.
Direct shareholders of portfolio securities are in many cases excepted from this reporting requirement, but under current
guidance shareholders of a RIC are not excepted. Significant penalties may be imposed for the failure to comply with the
reporting requirements. The fact that a loss is reportable under these regulations does not affect the legal determination
of whether the taxpayer's treatment of the loss is proper. Shareholders should consult their tax advisors to determine the
applicability of these regulations in light of their individual circumstances.

Other Tax Issues. The fund may be subject to tax in certain states where the fund does business (or is treated as doing
business as a result of its investments). Furthermore, in those states which have income tax laws, the tax treatment of the
fund and of fund shareholders with respect to distributions by the fund may differ from federal tax treatment.

The foregoing discussion summarizes some of the consequences under current federal income tax law of an investment
in the fund. It is not a substitute for personal tax advice. Consult a personal tax advisor about the potential tax
consequences of an investment in the fund under all applicable tax laws.

General Information

Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other investment
companies, including shares of the fund. However, Rule 12d1-4 permits registered investment companies to invest in
the fund beyond the limits in Section 12(d)(1), subject to certain terms and conditions, including that such investment
companies enter into an agreement with the trust.
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Financial Highlights

These financial highlights describe the performance of Class M shares of the Predecessor Fund for the fiscal periods

indicated. Certain information reflects financial results for a single share.

"Total return" shows how much an

investment in Class M shares of the Predecessor Fund would have increased (or decreased) during each period, assuming

all dividends and distributions were reinvested. These financial highlights have been derived from the financial
statements of Class M shares of the Predecessor Fund, which have been audited, except as noted below, by KPMG LLP,
the Predecessor Fund's independent registered public accounting firm, whose repotts, along with the Predecessor Fund's

financial statements, are included in the Predecessor Fund's Form N-CSR, which are available upon request.

Predecessor Fund

Class M Shares

Per Share Data ($):

Net asset value, beginning of period
Investment Operations:

Net investment income?

Net realized and unrealized gain (loss) on
investments

Total from Investment Operations
Distributions:

Dividends from net investment income
Dividends from net realized gain on
investments

Total Distributions

Net asset value, end of period

Total Return (%)
Ratios/Supplemental Data (%):

Ratio of total expenses to average net assets
Ratio of net expenses to average net assets
Ratio of net investment income to average net
assets

Portfolio Turnover Rate

Net Assets, end of period ($ x 1,000)

“ Based on average shares ontstanding.

b Not annualized.

¢ Annualized.
4 Amount inclusive of reductions in fees due to earning credits.

Six Months
Ended
February 28, 2025
(Unaudited)

12.31

25
.02
27

(28)

(28)
12.30
219>

.60¢
.60¢
4.05¢

5.95"
395,958

2024

11.64

48
.67
1.15

(:48)

(:48)
12.31
10.12

.60
.604
4,024

24.27
415,902

Year Ended August 31,
2023 2022 2021

11.74 13.80 13.69

43 40 43
(08)  (1.96) 15
35 (1.56) 58

(:45) (:43) (47)
- (.07) -

(45) (50) (47
11.64 1174 1380
306 (11.58) 429

.58 .56 .56
.58 .56 .56
3.764 3.15 3.10

11.99 25.87 18.34
416,864 564,925 757,617

2020

13.36

45
.35
.80

(47)

(47)
13.69
6.16

.56
.56
3.39

25.67
849,166
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For More Information

BNY Mellon Core Plus ETF
More information on the fund is available free upon request, including the following:
Annual/Semi-Annual Report and Financial Statements

The fund's annual and semi-annual reports desctibe the fund's performance and recent market conditions, economic
trends and fund strategies that significantly affected the fund's performance during the period covered by the report.
The fund's Form N-CSR contains the fund's financial statements and lists the fund's portfolio holdings. The fund's
most recent annual and semi-annual reports and other information, such as the fund's financial statements, will be
available at www.bny.com/investments.

Statement of Additional Information (SAl)

The SAI provides mote details about the fund and its policies. A cutrent SAI is available at www.bny.com/investments

and is on file with the Securities and Exchange Commission (SEC). The SAI is incorporated by reference (and is legally
considered part of this prospectus).

Portfolio Holdings

BNY Mellon ETF Trust II discloses, at www.bny.com/investments, the identities and quantities of the securities held by

the fund. A complete description of the fund's policies and procedures with respect to the disclosute of the fund's
portfolio securities is available in the fund's SAL.

How to Request the SAl, the Fund's Annual and Semi-Annual Reports, and Other Information about the Fund,
and to Make Shareholder Inquiries

By telephone (toll-free). Call 1-833-ETF-BNYM (383-2696) (inside the U.S. only)
By mail.

BNY Mellon ETF Trust 11
240 Greenwich Street
New York, New York 10286

On the Internet. Certain fund documents can be viewed online or downloaded from www.bny.com/investments.

Reports and other information about the fund are available on the EDGAR Database on the SEC's website at http://www.sec.gov,
and copies of this information may be obtained, after paying a duplicating fee, by electronic request at the following email address:

publicinfo@sec.gov.

This prospectus does not constitute an offer or solicitation in any state or jurisdiction in which, or to any person to whom, such
offering or solicitation may not lawfully be made.

No person has been authorized to give any information or to make any representations other than those contained in this prospectus
in connection with the offer of shares of the fund, and, if given or made, the information or representations must not be relied upon
as having been authorized by the trust or the fund. Neither the delivery of this prospectus nor any sale of shares of the fund shall
under any circumstance imply that the information contained herein is correct as of any date after the date of this prospectus.

Dealers effecting transactions in shares of the fund, whether or not participating in this distribution, are generally required to deliver a
prospectus. This is in addition to any obligation of dealers to deliver a prospectus when acting as underwriters.

Investment Company Act file number: 811-23977

© 2025 BNY Mellon Securities Corporation
4871P0925S
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