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Market Review

The quarter was marked by broad but modestly positive economic growth reports and general, though not
universal, improvements in the forward-looking indicators of economic activity. Inflation reports were also
variable, though few countries and regions saw improvement in their headline rates over the period as a
whole. Recent further increases in oil prices, which are translating into petrol and diesel prices making new
highs in some areas, have yet to fully feed through to inflation numbers. Much of the uncertainty about
inflation and growth remains seated in the concerns for energy prices as the Middle East conflict has yet to be
resolved. Some major central banks acted to raise interest rates during the period, seeking to combat
continued inflationary pressure above their respective target levels. Concerns for fiscal policy and the level of
debt remain a common thread for many countries.

Quarterly Performance

For the quarter ended September 30, 2026, the Fund's Class | shares returned -2.60%. In comparison, the Fund'’s
unmanaged benchmark, the Bloomberg Global Aggregate Index (Hedged), returned -2.53% for the same period.

Average Annual Total Returns (09/30/2026)

Share Class /Inception Date | 3 Month (%) YTD (%) 1 Year (%) 3 Year (%) 5Year (%) | 10 Year (%)

Class A (NAV) 12/2/09 -2.76 -1.99 -1.45 4.46 0.63 1.82
Class A (4.50% max. load) -7.14 -6.41 -5.88 2.88 -0.30 1.35
Class | (NAV) 1/1/94 -2.60 -1.73 -1.08 4.80 0.95 2.13

Bloomberg Global Aggregate
Index (Hedged)

Returns are net of fund expenses and assume reinvestment of distributions. The performance data quoted represents past performance,
which is no guarantee of future results. Share price and investment return fluctuate, and an investor's shares may be worth more or less
than original cost upon redemption. Current performance may be lower or higher than the performance quoted. Performance for periods
less than 1 year is not annualized. Go to bny.com/investments for the fund's most recent month-end returns. Returns assume the
reinvestment of dividends and capital gains, if any.

-2.53 -1.42 -0.64 4.25 0.34 1.61

Total Expenses (09/30/2026)

Gross' 0.86% 0.54%
Net? 0.86% 0.54%

1Gross expenses is the total annual operating expense ratio for the fund, before any fee waivers or expense reimbursements. 2 Net
Expenses is the total annual operating expense ratio for the fund, after any applicable fee waivers or expense reimbursements. The
Net Expenses is the actual fund expense ratio applicable to investors. Not all classes of shares may be available to all investors or
through all broker-dealer platforms.
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Market Review (continued)

Developed market government bonds experienced substantial increases in yield levels across the quarter, with
much of the increase occurring in September, but also in July. Higher oil and energy prices and their likely
effects on inflation, alongside growing concerns about fiscal stability in some areas, helped drive yields
upward. Longer-dated yields reached their highest levels in more than 20 years, and in some cases more than
30 years. Inthe U.S., 10-year Treasury yields rose by 82 basis points (bp) to 5.28%. In Germany, 10-year
government bond yields rose by 73bp to 3.59%, but the increase was significantly greater in France, where 10-
year yields increased by 121bp to 4.86%. In the UK, 10-year gilt yields rose by 67bp to 5.42%. Elsewhere,
Japanese government bonds also sold off, with the 10-year yield rising above 3% for the first time since 1996,
reaching 3.07%, an increase of 38bp over the quarter. Australia was not immune, as 10-year government bond
yields increased by 63bp to 5.38%. Emerging market government bonds were similarly affected, with the yield
on the J.P. Morgan Emerging Market Bond Index ending 44bp higher at 6.54%.

Investment grade credit markets were broadly weaker, even relative to the poorly performing government
bond markets, as spread levels widened slightly from levels that had been close to their tightest in many years.
These moves occurred despite other risk assets, such as equities, appearing more able to hold their ground.
The option-adjusted spread over government bonds for the Bloomberg U.S. Corporate Index ended the
quarter 6bp wider at 80bp, with the related Bloomberg U.S. Credit Index also widening by ébp, to 75bp.
Meanwhile, the spread on the Bloomberg Euro Corporate Index widened by 11bp to 90bp. The Bloomberg
Sterling Aggregate Corporate Index was 5bp wider over the quarter as a whole, finishing at 91bp. Spreads in
high-yield markets widened more significantly, with the Bloomberg U.S. Corporate High Yield Index 41bp
wider at 311bp, while the Bloomberg Pan-European High Yield Index spread widened by 36bp to 305bp.

Performance Review

Cross-market trades in developed markets, chiefly the longs in 10-year Australia and Korea versus the U.S.,
were the main drivers of performance. Foreign trade positioning, security selection, and credit strategy were
also tailwinds. Inflation positioning marginally underperformed, owing to a long in 30-year inflation protection
versus Europe and the UK. In addition, intra-European country trades were slight detractors. Another drag
over the course of the quarter was duration positioning, particularly the long in 5-year US rates. Furthermore,
curve trades, such as the EUR 10s30s swap spread steepener, JPY 10s30s flattener, and the UK 10s30s
flattener versus the U.S. 10s30s steepener, generated negative results. An overweight to MBS beta, despite
being partially offset by specified pool selection, was also a headwind.

The Fund made several key changes to its positioning in the third quarter of 2026. On a cross-market basis, the
fund sold German duration to move underweight while buying Japanese duration on an outright basis. It
added an overweight position in 10-year Australia versus the U.S., while its U.S. 10s30s steepener position was
cut. Within the European space, the shortin 10-year France and the long in 30-year Italy, both versus Germany,
were brought to neutral. 10-year Brazil, Malaysia, and Thailand, all versus the U.S., were reduced, while the 10-
year Poland versus Germany overweight was added to. Net exposure to inflation protection was reduced with
sales of 30-year European and UK breakeven inflation rate (BEI). Credit risk was increased by a modest amount
by adding U.S. dollar investment grade corporate credit risk through credit default swap instruments. The
Fund sold NZD, GBP, and NOK but bought JPY.

Market Outlook

We believe the global economy still treads a relatively narrow path with modest, largely sub-trend growth,
being reported in the data in many areas, but with forward-looking indicators being generally positive,
suggesting some acceleration. However, risks remain, with those to the downside likely to be predicated on
the potential for re-escalation of hostilities in the Middle East and elsewhere, or their potential emergence in
other spheres. To the upside, we believe it is likely that a resolution to the Iran conflict that allows for a greater
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flow of oil through the Strait of Hormuz, could have positive effects on the prospects for energy prices and by
extension, on growth and interest rates. Although inflation is generally above the respective target levels for
the central banks across the world, particularly among developed economies, we envisage modestly higher
interest rates and an eventual reduction in longer-dated bond yields. The political landscape ahead presents a
number of events, such as the U.S. midterms in November and the French presidential election in the first half
of 2027, any of which may have the capacity to create new potential concerns for asset and currency markets.

The investment grade credit market remains finely balanced; on one hand credit spreads are still close to post-
global financial crisis tights despite heightened geopolitical uncertainty and yet look more attractive when
considering value from an all-in-yield perspective. New issuance remains elevated, driven largely by a wave of
issuance from hyperscalers but has been matched by investor demand that continues to be supported by
strong corporate earnings growth. Some hyperscalers have started to supplement debt funding with equity
issuance, partly easing concerns around rising leverage levels.

Given the scale of issuance seen so far this year from the broader market, we believe some financing activity
has been brought forward, which could result in better technical dynamics into the year-end. From a
fundamental perspective, corporate balance sheets are underpinned by robust and broad-based earnings
growth, healthy liquidity positions and continued access to capital markets. So, while valuations remain rich, it's
difficult to see meaningful softening in demand for investment grade credit with supportive all-in-yields,
supportive fundamentals and a resilient economic outlook. We therefore believe this supports a modestly
constructive outlook for credit markets, with a focus on bottom-up security selection.

Many emerging market central banks face less pressure to tighten policy than their developed market
counterparts, so we believe they can therefore afford to remain more patient with inflation. Consequently, we
remain constructive on emerging market local rates, with our preferences concentrated in several idiosyncratic
country positions where domestic developments are expected to play a greater role than moves in developed
market rates. Countries where those characteristics may remain appealing include Colombia, Turkey,
Argentina and Brazil. The high level of interest rates reflects tight monetary policy in Turkey, which we find
encouraging as a sign of the adoption of a more orthodox monetary policy framework, which supports the
prospect of continued disinflation. We also believe the emerging market corporate sector has some
supportive features in its favor. The asset class continues to benefit from what we see as steady investor
inflows, limited net issuance and a supportive macroeconomic backdrop. Relative to developed markets, fiscal
concerns are generally less pronounced. With the overall emerging market space, we retain a preference for
high yield over investment grade, primarily given the additional spread compensation available and the more
attractive relative-value opportunities we are seeing within the higher-quality segment.

DISCLOSURES

Investors should consider the investment objectives, risks, charges and expenses of a mutual fund carefully
before investing. To obtain a prospectus, or a summary prospectus, if available, that contains this and other
information about a fund, contact your financial professional or visit bny.com/investments. Read the prospectus
carefully before investing.

Past performance is no guarantee of future results.
Risks

Bonds are subject to interest-rate, credit, liquidity, call and market risks, to varying degrees. Generally, all other factors
being equal, bond prices are inversely related to interest-rate changes and rate increases can cause price declines.
Investing in foreign denominated and/or domiciled securities involves special risks, including changes in currency
exchange rates, political, economic, and social instability, limited company information, differing auditing and legal
standards, and less market liquidity. These risks generally are greater with emerging market countries. High yield bonds
involve increased credit and liquidity risk than higher-rated bonds and are considered speculative in terms of the issuer's
ability to pay interest and repay principal on a timely basis. The use of derivatives involves risks different from, or possibly
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greater than, the risks associated with investing directly in the underlying assets. Derivatives 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 portfolio will not correlate
with the underlying instruments or the portfolio's other investments.

The Bloomberg Global Aggregate Index (Hedged) is a flagship measure of global investment-grade debt from 27
local currency markets. This multi-currency benchmark includes treasury, government-related, corporate and securitized
fixed-rate bonds from both developed and emerging market issuers. Currency exposure is hedged to the U.S.

dollar. The J.P. Morgan Emerging Market Bond Index (EMBI) tracks the total returns of USD-denominated, fixed and
floating-rate debt instruments issued by emerging market sovereign and quasi-sovereign entities. The Bloomberg U.S.
Corporate Index is a benchmark for the investment-grade, fixed-rate, taxable U.S. corporate bond market. It includes
USD-denominated securities publicly issued by U.S. and non-U.S. industrial, utility, and financial issuers. The Bloomberg
U.S. Investment Grade Corporate Index measures investment-grade, U.S. dollar-denominated, fixed-rate corporate
bonds. The Bloomberg U.S. Credit Index measures the investment grade, U.S. dollar-denominated, fixed-rate, taxable
corporate and government related bond markets. The Bloomberg Pan-European High Yield Index measures the non-
investment grade, fixed-rate corporate bond market denominated in euro, pounds sterling, Danish krone, Norwegian
krone, Swedish krona, and Swiss franc. The index excludes emerging market debt. The Bloomberg Euro Corporate
Index is a broad-based benchmark that measures the investment-grade, euro-denominated, fixed-rate corporate bond
market. Inclusion is based on the currency denomination of a bond and not the country of risk of the issuer. The
Bloomberg Sterling Aggregate Corporate Index measures the investment-grade, fixed-rate, GBP-denominated
corporate bond market. The Bloomberg U.S. Corporate High Yield Index measures the USD-denominated, high yield,
fixed-rate corporate bond market. Bonds from issuers with an emerging markets country of risk are excluded. Investors
cannot invest directly in an index.

“BLOOMBERG®” and the Bloomberg indices listed herein (the “Indices”) are service marks of Bloomberg Finance L.P.
and its affiliates, including Bloomberg Index Services Limited (“BISL"), the administrator of the Indices (collectively,
“Bloomberg”) and have been licensed for use for certain purposes by the distributor hereof (the “Licensee”). Bloomberg
is not affiliated with Licensee, and Bloomberg does not approve, endorse, review, or recommend the financial products
named herein (the "Products”). Bloomberg does not guarantee the timeliness, accuracy, or completeness of any data or
information relating to the Products.

Inflation is the rate of increase in the cost of living. Inflation is usually quoted as an annual percentage, comparing the
average price this month with the same month a year earlier. The option-adjusted spread (OAS) is the measurement of
the spread of a fixed-income security rate and the risk-free rate of return, which is then adjusted to take into account an
embedded option. A basis point (bp) is 1/100th of 1% and is commonly used to indicate interest rates or changes in
rates in bonds and other financial instruments. Mortgage-Backed Security (MBS) is an investment similar to a bond that
is made up of a bundle of home loans bought from the banks that issued them. Investors in MBS receive periodic
payments similar to bond coupon payments. A hyperscaler is a massive cloud provider, such as AWS, Microsoft Azure,
or Google Cloud, that operates vast, globally distributed data centers to deliver scalable computing, storage, and
networking services on demand. Bond ratings are an evaluation of a bond's credit quality and the issuer's ability to meet
scheduled interest and principal payments, assigned by NRSROs on a scale from AAA (highest) to D (default). Ratings of
BBB- and above are investment grade; BB+ and below are non-investment grade (speculative/high-yield), with BB, B,
and CCC representing progressively higher credit risk. A specified pool (spec pool) is a mortgage-backed security
composed of loans that share specific, homogeneous characteristics, such as loan balance, geographic concentration, or
issuer type — which can make them more or less valuable than generic MBS pools with mixed characteristics. Breakeven
inflation, or BEI rate represents the yield spread between conventional and inflation-linked government bonds (known
as "gilts” in the UK), used as an indicator of inflation expectations.

This material has been provided for informational purposes only and should not be construed as investment advice or a
recommendation of any particular investment product, strategy, investment manager or account arrangement, and
should not serve as a primary basis for investment decisions. Prospective investors should consult a legal, tax or financial
professional in order to determine whether any investment product, strategy or service is appropriate for their particular
circumstances. Views expressed are those of the author stated and do not reflect views of other managers or the firm
overall. Views are current as of the date of this publication and subject to change. This information contains projections
or other forward-looking statements regarding future events, targets or expectations, and is only current as of the date
indicated. There is no assurance that such events or expectations will be achieved, and actual results may be significantly
different from that shown here. The information is based on current market conditions, which will fluctuate and may be
superseded by subsequent market events or for other reasons. References to specific securities, asset classes and
financial markets are for illustrative purposes only and are not intended to be and should not be interpreted as
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recommendations. Information contained herein has been obtained from sources believed to be reliable, but not
guaranteed. No part of this material may be reproduced in any form, or referred to in any other publication, without
express written permission.

Investment advisory services in North America are provided by Insight North America LLC, a registered investment
adviser and regulated by the U.S. Securities and Exchange Commission (SEC). Insight North America LLC is associated
with other global investment managers that also (individually and collectively) use the corporate brand Insight
Investment and may be referred to as "Insight" or "Insight Investment." Insight is a subsidiary of The Bank of New York
Mellon Corporation.

BNY Mellon Investment Adviser, Inc., Insight North America, LLC (the fund's sub-adviser) and BNY Mellon Securities
Corporation are companies of BNY. BNY Investments is the brand name for the investment management business of
BNY and its investment firm affiliates worldwide. BNY is the corporate brand of The Bank of New York Mellon
Corporation and may be used to reference the corporation as a whole or its various subsidiaries generally.

© 2026 BNY Mellon Securities Corporation, distributor, 240 Greenwich Street, 9th Floor, New York, NY 10286.
Not FDIC-Insured. Not Bank-Guaranteed. May Lose Value
MARK-1022762-2026-10-19
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