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This wrap fee program Brochure provides information about the qualifications and
business practices of MBSC Securities Corporation (MBSC). If you have any questions about the
contents of this Brochure, please contact us at 1-800- 843-5466.

The information in this Brochure has not been approved or verified by the
United States Securities and Exchange Commission (SEC) or by any
state securities authority.

Registration with the SEC does not imply a certain level of skill or training.

Additional information about MBSC and its affiliated investment advisers is also
available on the SEC’s website at www.adviserinfo.sec.gov.

Clients of the Customized Investment Series or Dreyfus Municipal Bond Separate Account Series
should also review the Brochures of any firms acting as Portfolio Managers or Delegated Subadvisers,
which accompany this Brochure when an account is first opened, and which may also be found at the

SEC’s website at www.adviserinfo.sec.gov.



http://www.adviserinfo.sec.gov/
http://www.adviserinfo.sec.gov/

MBSC Securities Corporation
Form ADV Part 2A Appendix 1

Wrap Fee Program Brochure July 30, 2018

Item 2. Material Changes

We may update this document at any time but are required to promptly send clients a copy of any material
changes to our disclosures upon doing so. We may, at our discretion, either provide you with an updated
copy of this Brochure, or an annual summary of all material changes that have occurred to this Brochure
along with an offer to provide you with the current version.

MBSC’s last annual update of this Brochure was on March 31, 2018. This interim amendment updates
Item 4 of this Brochure titled “Services, Fees and Compensation” for the following purposes:

e To clarify that with respect to the Dreyfus-affiliated Funds held in a Client’s Mutual Fund Series
or Mutual Fund Series — Retirement Accounts Account, the Credit Amount applied to reduce the
Client’s annual Advisory Fee includes the underlying investment management fees as well as
certain other underlying affiliated fund fees paid to Dreyfus or its affiliates.

o To more clearly describe the manner in which share classes of the Funds are made available to
Clients in the Mutual Fund Series and Mutual Fund Series — Retirement Accounts.
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Item 4. Services, Fees and Compensation

Our Firm

MBSC Securities Corporation (“MBSC,” “Firm,” “We,” “Our” or “Us”) is registered as an investment
adviser under the Investment Advisers Act of 1940 (the “Advisers Act”) and as a broker-dealer under the
Securities Exchange Act of 1934 (the “1934 Act”), and is a member of FINRA. MBSC is a wholly owned
subsidiary of The Dreyfus Corporation (“Dreyfus”), which is an indirect, wholly owned subsidiary of The
Bank of New York Mellon Corporation (“BNY Mellon™).

Dreyfus Managed Asset ProgramSM

MBSC, as an investment adviser, offers an investment program through its Dreyfus Advisor Services
division called the Dreyfus Managed Asset Program™ (“DMAP” or the “Program”) to individuals and
other clients (each a “Client” and collectively, the “Clients”) that may include trusts, estates, charitable
organizations, individual retirement accounts, corporations, or other business entities.

The Program has four currently available components (the “Program Components”):

(1) a Mutual Fund Series (the “Mutual Fund Series”) for non-Individual Retirement Account (*non-
IRA”) Clients that enables non-IRA Clients to invest in a wide array of mutual funds (“Funds”) from
an approved group of fund families, including Funds that are managed and administered by Dreyfus
and distributed by MBSC (“Dreyfus-affiliated Funds”);

(2) a Mutual Fund Series — Retirement Accounts (the “Mutual Fund Series — Retirement Accounts”) for
Individual Retirement Account (“IRA”) Clients only that enables IRA Clients to invest in an array of
approved Dreyfus-affiliated Funds;

(3) a Customized Investment Series (the “Customized Investment Series”) that enables a Client to invest
in equity investment strategies through one or more separately managed accounts managed by
professional investment advisory firms, which currently consist of Fayez Sarofim & Co. (Sarofim”),
an unaffiliated investment adviser, and MBSC; and

(4) the Dreyfus Municipal Bond Separate Account Series (“Dreyfus Municipal Bond Separate Account
Series”) that enables a Client to invest in national or state specific separately managed accounts
managed by BNY Mellon Asset Management North America Corporation (“BNY Mellon AMNA™),
an affiliate of MBSC. (Please note that such accounts were previously managed by Standish Mellon
Asset Management Company, LLC (“Standish”), which was also an MBSC affiliate. However,
effective February 1, 2018, Standish and another affiliate merged into a third affiliate to collectively
form the newly named BNY Mellon AMNA. Investment management of existing Dreyfus Municipal
Bond Separate Account Series Client accounts will continue to be performed by the legacy Standish
municipal bond investment team, now operating within BNY Mellon AMNA.)
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The Customized Investment Series and Dreyfus Municipal Bond Separate Account Series are not
available for IRA Clients. Please also refer to the In General section of this Brochure for more
information about the types of retirement accounts the Program may accept.

In addition to the four currently available Program Components, there are two legacy components which
are no longer available to new Clients, but remain open for activity by existing Clients who are currently
invested in those Components. These legacy components are the Mutual Fund Series — Index Portfolio
(the “Index Portfolio”) and the Combined Series (the “Combined Series”). The Index Portfolio enables
such existing Clients to invest in a mutual fund portfolio comprised of Dreyfus affiliated Funds that are
index funds. The Combined Series enables such existing Clients to invest in a combination of Funds in
the Mutual Fund Series, and one or more separate accounts in the Customized Investment Series and/or
the Dreyfus Municipal Bond Separate Account Series. The separate accounts available through the
Customized Investment Series, the Dreyfus Municipal Bond Separate Account Series or the Combined
Series are referred to in this Brochure individually as a “Separate Account” and collectively as the
“Separate Accounts.”

Subject to a Client meeting certain minimum investment requirements as described below, the Client may
open one or more accounts in the Program (each an “Account”) with respect to the Mutual Fund Series,
the Mutual Fund Series — Retirement Accounts, the Customized Investment Series or the Dreyfus
Municipal Bond Separate Account Series. The Program includes: (i) monitoring of the Funds and
automatic rebalancing and performance reporting for Clients in the Mutual Fund Series and Mutual Fund
Series — Retirement Accounts; (ii) monitoring and performance reporting for Clients in the Customized
Investment Series; and (iii) credit surveillance for the Municipal Bond Separate Account Series.

In addition to serving as Program sponsor, MBSC may serve as one of the available Portfolio Managers
(as defined below) within the Customized Investment Series with respect to one or more investment
strategies offered to Clients and, in such capacity, will retain affiliated investment management firms as
subadvisers (each a “Delegated Subadviser”). Such Delegated Subadvisers will perform certain
investment advisory services on MBSC’s behalf, including providing investment recommendations to
MBSC based on a particular investment strategy (the “Strategy” or “Strategies”). Pursuant to MBSC’s
engagement of a Delegated Subadviser, MBSC may delegate all or a portion of its investment strategy
discretion to a Delegated Subadviser while retaining trading discretion over the Client’s Program
Account. The Delegated Subadviser is responsible for monitoring, evaluating and adjusting the
investment recommendations based on the Delegated Subadviser’s investment research, experience and
judgment. Currently, Newton Investment Management (North America) Limited (“Newton™), an
affiliated investment manager, has been engaged by MBSC as a Delegated Subadviser with respect to the
Global Equity Income ADR strategy (the “GEI Strategy”) offered within the Customized Investment
Series.

Though selection of MBSC or an affiliate as a Portfolio Manager (and MBSC’s use of affiliates as
Delegated Subadvisers) does not increase the Advisory Fee payable by a Client, this may present certain
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actual or potential conflicts of interest for MBSC and such affiliates. Please refer to Item 6 (Portfolio
Manager Selection and Evaluation) and Item 9 (Additional Information) of this Brochure for a
detailed description and discussion of these topics.

The Program is comprised of the following elements:

1. Client Questionnaire and Investment Guidelines

The Client will complete a confidential DMAP Client Questionnaire (the “Questionnaire”), which
includes an integral Risk Tolerance Assessment (the “Risk Assessment”), designed in combination to
help the Client identify and provide MBSC information about the Client’s current investments, financial
circumstances, investment objectives, risk tolerance, investment time frame and desired investment
restrictions. The Client’s investment objectives, and the investment restrictions, if any, expressed by the
Client on the Risk Assessment are collectively referred to in this Brochure as the “Investment
Guidelines.”

The Client agrees to promptly notify MBSC in writing of any change in the Investment Guidelines or the
Client’s financial condition that may affect the manner in which the Account assets are to be invested
under the Program. MBSC will promptly convey this information to the applicable portfolio manager or
managers selected by the Client in accordance with Item 6 of this Brochure (each a “Portfolio Manager”).
Based on this written notification, MBSC may reevaluate the suitability of a particular Fund or Separate
Account for the Client, or recommend a change in the investments to be made under the Program. Any
changes to the Investment Guidelines will become effective as soon as practicable following their
delivery in writing to MBSC and their acceptance by MBSC and the applicable Portfolio Manager(s).

2. Asset Allocation Plan

For Clients who participate in the Mutual Fund Series and Mutual Fund Series — Retirement Accounts,
MBSC, in consultation with the Client and based on the Client’s responses to the Questionnaire and Risk
Assessment, will recommend, from among a suite of available model-based options maintained by
MBSC, an asset allocation plan (“Asset Allocation Plan”). For Clients who participate in the Customized
Investment Series or Dreyfus Municipal Bond Separate Account Series, MBSC may also, if a Client so
requests, provide a one-time, initial allocation recommendation based on the Client’s overall investment
needs and objectives as described in the initial Investment Guidelines. Such Client’s request for and use
of such recommendation, in whole or in part (i) is voluntary, (ii) is valid only at the time it is made and
(iii) MBSC will not utilize any such recommendation in the subsequent management of the Client’s Customized
Investment Series or Dreyfus Municipal Bond Series Separate Account Series Account. To participate in the
Mutual Fund Series or Mutual Fund Series — Retirement Accounts, the Client must either accept the Asset
Allocation Plan recommended by MBSC or, at the Client’s discretion, select an alternate Asset Allocation
Plan from among the available options, and instruct MBSC to invest Account assets pursuant to such
accepted or selected Asset Allocation Plan.
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The current asset classes that are available under the Program (“Asset Classes”) include:

* Large Capitalization Equities

» Mid Capitalization Equities

» Small Capitalization Equities

* Global Income Equities

* Taxable Fixed Income

» Tax-Free Fixed Income

* International Equities — Developed Markets
« International Equities — Emerging Markets
» Cash Equivalents

MBSC will develop the Asset Allocation Plan for Mutual Fund Series and Mutual Fund Series —
Retirement Account Clients, as described above, based on the Client’s individual investment needs and
objectives as described in the Investment Guidelines provided by the Client. The Asset Allocation Plan
will designate a combination of Asset Classes into which Account assets will be invested and the
percentage of account assets to be invested in each asset class. The Asset Classes that are available
through the Program and the percentage of Account assets to be invested in each Asset Class are subject
to change at any time, and the Client understands that the Asset Allocation Plan designed for the Client
may need to be adjusted on occasion to reflect the addition or removal of certain asset classes from the
Program.

Pursuant to the Asset Allocation Plan, if applicable, the Client, in consultation with an MBSC Investment
Advisory Representative (“Representative”), will choose one or more Funds for each Asset Class

selected.

Upon opening the Account, the Client will designate an MBSC-affiliated money market Fund for the cash
equivalents segment (referred to as the “Sweep Fund™).

3. Client Agreement

Mutual Fund Series and Mutual Fund Series — Retirement Accounts

If a Client, in consultation with a Representative, chooses to participate in the Mutual Fund Series or
Mutual Fund Series — Retirement Accounts, the Client will sign an investment advisory agreement (the
“Investment Advisory Agreement”) that sets forth the terms and conditions for participation in the
Program and that governs the operation of the Account. By signing the Investment Advisory Agreement,
the Client instructs MBSC to rebalance the Account on a semi-annual basis based upon balances in the
account on the last business day of the quarter preceding each rebalancing date (unless the Client and
MBSC agree to a different time frame for rebalancing) by liquidating shares of certain Funds and
purchasing shares of other Funds to realign Account investments with the percentage of Account assets
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to be invested in each Asset Class as specified in the Asset Allocation Plan; provided, however, that
MBSC will not perform any rebalancing trade that would be for less than $100. For rebalancing
purposes, MBSC will only purchase shares of the selected Funds in proportion to the Asset Allocation
Plan. Rebalancing involves the purchase and redemption of Fund shares over a period of one or more
business days and, therefore, involves certain investment risks and the possible loss of dividend earnings
during the rebalancing period. MBSC will not execute investment transactions for the Mutual Fund Series
except for purchase, redemption and rebalancing transactions in Fund shares made in accordance with the
Client’s instructions as set forth in the Investment Advisory Agreement and the Asset Allocation Plan
accepted by the Client.

Customized Investment Series

If a Client, in consultation with a Representative, chooses to participate in the Customized Investment
Series, the Client will sign a client services agreement (“Client Services Agreement”) that sets forth the
terms and conditions for participation in the Customized Investment Series and governs the operation of
the corresponding Customized Investment Series Separate Account. Under the Client Services
Agreement, the Portfolio Manager selected by the Client will direct the investment and reinvestment of
the assets in the Separate Account corresponding to the investment strategy selected. The Portfolio
Manager will manage the Separate Account on a discretionary basis in accordance with the investment
style listed opposite the Portfolio Manager’s name in the Client Services Agreement.

As described above, MBSC may serve as one of the available Portfolio Managers within the Customized
Investment Series, and, in such capacity, will retain affiliated Delegated Subadvisers with respect to
certain investment strategies offered to Clients. In such cases, MBSC will execute securities transactions
on a discretionary basis for the applicable Client Accounts, utilizing specific investment strategy guidance
from the corresponding affiliated Delegated Subadvisers.

Dreyfus Municipal Bond Separate Account Series

If a Client, in consultation with his, her or its Representative, chooses to participate in the Dreyfus
Municipal Bond Separate Account Series, the Client will sign a client services agreement (the “Municipal
Bond Series Client Services Agreement”) that sets forth the terms and conditions for participation in the
Dreyfus Municipal Bond Separate Account Series and governs the operation of the Account. Under the
Client Services Agreement, the Portfolio Manager appointed by the Client will direct the investment and
reinvestment of the assets in the Separate Account corresponding to the investment strategy provided by
the Portfolio Manager and selected by the Client. The Portfolio Manager will manage such corresponding
Separate Account on a discretionary basis in accordance with the selected investment strategy and
consistent with the Investment Guidelines.
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In General

The Program will not accept as a Client a retirement or other employee benefit plan that is subject to the
Employee Retirement Income Security Act of 1974 (“ERISA”). The Program can accept IRA Clients as
long as they are not subject to ERISA and subject to the limitations described in Item 4 under Services,
Fees and Compensation. In addition, MBSC reserves the right, at its discretion, not to accept any
Account prior to the signing of an Investment Advisory Agreement, Client Services Agreement or
Municipal Bond Series Client Services Agreement by the Client.

Account assets will be invested without regard to potential tax consequences. MBSC does not provide
any tax advice. Purchases and sales of securities may have tax consequences that the Client should
discuss with an independent tax professional.

In the event a Client opens more than one Account in the Program, each Account will be governed by the
separate client agreement described above corresponding to the Program Component selected by the

Client.

There can be no assurance that the Client’s investment objectives can be achieved by this Program or any
other investment strategy.

Fees and Expenses

Advisory Fee

The Client will pay an annual fee with respect to each Program Component (the “Advisory Fee”) that
includes all fees and expenses for the investment advisory, custodial, clearing and other services provided
under the Program, as well as all brokerage commissions and associated transaction costs, except that the
Client will pay certain fees and expenses in addition to the Advisory Fee as described below in
Additional Fees and Expenses Not Included in Advisory Fee. Each Client’s Advisory Fee is set forth
in the applicable investment advisory or client services agreement between the Client and MBSC in
connection with the Program.

Mutual Fund Series; Mutual Fund Series — Retirement Accounts; Mutual Fund Series —
Index Portfolio; Combined Series (Mutual Fund portion)

The standard Advisory Fee schedule for the Mutual Fund Series, Mutual Fund Series — Retirement
Accounts, Mutual Fund Series — Index Portfolio and Mutual Fund Series portion of the Combined Series
is set out below.

The Client’s annual Advisory Fee is reduced by a credit amount (“Credit Amount™). The purpose of this
Credit Amount is to reduce the Client’s annual Advisory Fee by the amount of the fees or other
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compensation, if any, received from the Dreyfus —affiliated and non-proprietary Funds for investment
management and/or certain other services provided by Dreyfus or its affiliates. This Credit Amount is
applied quarterly.

To the extent applicable, a Credit Amount is calculated for each Fund held in the Account:
1. For the Dreyfus-affiliated Funds, the Credit Amount will equal the investment management fees,
distribution and shareholder servicing fees (as applicable), and certain other fees (net of any

expense waivers or reimbursement) paid to Dreyfus or its affiliates by the Funds less any fees
paid to non-affiliated sub-advisers.

2. For non-proprietary Funds, the Credit Amount will equal the distribution and shareholder
servicing fees (as applicable), and certain other fees paid to Dreyfus or its affiliates by the Funds.

These are added together to arrive at the total Credit Amount. The total Credit Amount is applied against
the annual Advisory Fee to arrive at the annual net Advisory Fee.

ANNUAL ADVISORY FEE SCHEDULE

Annual Annual Advisory

Advisory Fee — Fee — Index Annual Net Advisory Fee

Account Asset Tier Mutual Fund Portfolio
Series and Mutual
Fund Series —
Retirement
Accounts
First $100,000 1.50% 0.85%
Next $400,000 1.15% 0.60% Annual Advisory Fee
Less Credit Amount

Next $500,000 1.00% 0.50% =
Assets above $1,000,000 0.90% 0.35% Annual Net Advisory Fee

Fund shares purchased through the Program are generally comprised of share classes that do not assess
distribution or *12b-1" fees (“Non-12b-1 Shares”). MBSC seeks to make available the lowest cost share
class of a Fund that Program Clients are eligible to purchase. If Program Clients do not meet the
eligibility criteria set forth in a Fund’s prospectus for a particular class of shares, then MBSC will make
available the lowest cost share class from among the remaining choices. For a description of all available

10
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share classes for a given Fund, please refer to the Fund’s prospectus. MBSC periodically reviews the
share classes offered by the Funds, but also relies on the Fund families to inform MBSC when and if
share classes will be made available. Please contact your Representative for information about any
limitations on the share classes available through the Program.

Subject to the eligibility criteria constraints discussed above, if MBSC makes available a share class for a
Fund with a lower fee structure than the share class previously made available for that Fund, to the extent
allowed, MBSC will effectuate an exchange of previously purchased shares of the Fund to the share class
of the same Fund with the lower fee structure. Such conversion of shares of a Fund can take time,
including several days or more, to complete.

MBSC and its affiliates generally receive significantly higher fees from Dreyfus-affiliated Funds than
from non-proprietary Funds. Neither MBSC nor its affiliates will receive any sales commissions or
charges, fees, discounts, penalties or adjustments in connection with the purchase, holding, exchange,
termination or sale of any shares of Dreyfus-affiliated Funds. The Client may be able to avoid the
Advisory Fee by investing in the Funds directly instead of through the Program. However, the Client may
pay sales charges on Funds purchased outside of the Program and may not be eligible to purchase the
same share classes that are available through the Program.

Certain Clients, including those who began participating in the Program before adoption of the above
Advisory Fee schedule and those who participate in certain discontinued products not otherwise described

in this Brochure, may pay lower or higher fees.

Customized Investment Series

The standard Advisory Fee schedule for the Customized Investment Series is as follows:

Account Asset Tier Annual Advisory Fee
First $1,000,000 1.50%
All assets above $1,000,000 1.25%

Dreyfus Municipal Bond Separate Account Series

The standard Advisory Fee schedule for the Dreyfus Municipal Bond Separate Account Series is as
follows:

Account Asset Tier Annual Advisory Fee
First $500,000 0.70%
Next $500,000 0.65%
Next $4,000,000 0.60%
All assets above $5,000,000 0.50%
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With respect to the Customized Investment Series, the portion of the Advisory Fee that is paid to
Portfolio Managers for providing investment advice can range from 0.40% — 0.60% of assets under
management. With respect to the Dreyfus Municipal Bond Separate Account Series, the portion of the
Advisory Fee that is paid to Portfolio Managers for providing investment advice can range from 0.25% —
0.50% of assets under management.

Combined Series

The Advisory Fee for the services provided to Clients in the Combined Series is calculated separately
with respect to Account assets that are held in the Mutual Fund Series and Account assets that are held in
the Customized Investment Series and/or the Dreyfus Municipal Bond Separate Account Series, in
accordance with the foregoing Advisory Fee schedules (each as applicable).

Fee Discount for Multiple Accounts

Members of the same family — defined as Client; Client’s spouse or legal domestic partner; and Client’s
children residing at the same address as Client, and businesses with the same ownership who own
multiple Accounts in the Mutual Fund Series or Mutual Fund Series — Retirement Accounts, including
Index Portfolio Accounts (“Linked Accounts”), may be eligible for a discount on the Advisory Fee on
such Linked Accounts. Clients must request the fee discount by completing a DMAP Mutual Fund Series
Discount Linkage Form. The discount will be applied at the beginning of the next quarter after the form
is received by MBSC.

Members of the same family (as defined above) and businesses with the same ownership who own
multiple Customized Investment Series Accounts may link these accounts in order to qualify for a
discount on the fee. Likewise, members of the same family (as defined above) and businesses with the
same ownership who own multiple Dreyfus Municipal Bond Separate Account Series may link these
accounts in order to qualify for a discount on the fee. Clients must request that their Customized
Investment Series or Dreyfus Municipal Bond Separate Accounts be linked for fee purposes by
completing and signing a Customized Investment Series or Dreyfus Municipal Bond Separate Account
Series Discount Linkage Form. The discount can also be applied to a business account owned by a sole
proprietor and an individual or joint account owned by the same person. Please note that a Customized
Investment Series Account cannot be linked to a Dreyfus Municipal Bond Separate Account Series
Account for fee discount purposes. In addition, Accounts within the Mutual Fund Series or Mutual Fund
Series — Retirement Accounts cannot be linked to a Customized Investment Series Account or Dreyfus
Municipal Bond Separate Account Series Account for fee discount purposes.

Payment of Advisory Fees

With respect to all Programs, the Advisory Fee is automatically deducted from the Account within
approximately the first 10 calendar days of each quarter. The Advisory Fee for the Mutual Fund Series,

12



MBSC Securities Corporation
Form ADV Part 2A Appendix 1

Wrap Fee Program Brochure July 30, 2018

Mutual Fund Series — Retirement Accounts, Mutual Fund Series - Index Portfolios, and Mutual Fund
Series portion of the Combined Series is calculated on a quarterly basis based on the average daily assets
of the previous quarter and billed in arrears. The Advisory Fee for the Separate Account portion of the
Combined Series, the Customized Investment Series, and the Dreyfus Municipal Bond Separate Account
Series is calculated and payable in advance based on the value of Account assets in the Program on the
last business day of the previous quarter. The initial Advisory Fee will be calculated based on the value of
the initial assets deposited into the Account and will cover the initial quarter (or, with respect to a partial
guarter, will be prorated based on the number of days remaining in such quarter). The initial Advisory Fee
will be automatically deducted from the Client’s deposited assets on the effective date of the Agreement.
If the Agreement is terminated before the last day of a quarter, a prorated portion, based on the number of
days remaining in the quarter, of the Advisory Fee paid in advance will be refunded to the Client. All
Advisory Fee deductions from the Account will be made first from any uninvested cash balance and then
by redeeming available shares of the Sweep Fund. If sufficient Sweep Fund balances are not available,
MBSC will redeem sufficient shares of Funds or securities (if applicable, in the same manner that
redemptions are to be made in connection with the rebalancing of the Account) to pay such Advisory Fee.

Under certain limited circumstances, the Advisory Fee charged to a Client for participation in the

Program may be negotiated and, in such circumstances, this negotiated Advisory Fee may differ from the
standard Advisory Fees outlined above.

Additional Fees and Expenses Not Included in Advisory Fee

Brokerage Account Fees and Expenses

The securities transactions necessary for day-to-day investment management of a Client’s Account are
effected through a brokerage account (“Brokerage Account”) that the Client is required to establish with
MBSC and which is governed by a separate DMAP Brokerage Account Client Agreement (“Brokerage
Account Client Agreement”). Any applicable Brokerage Account fees and expenses incurred by Client,
as detailed in the Brokerage Account Customer Agreement, will be in addition to, and not included in, the
Advisory Fee payable by the Client. A Client may open one or more Accounts in the Program; however,
each Account requires establishment of a separate Brokerage Account and completion of a separate
Investment Advisory Agreement or Client Services Agreement, as applicable, and each Account will be
assigned a separate and distinct Account number.

Trading Away Fees and Expenses

MBSC will introduce the Client’s Brokerage Account to Pershing LLC (“Pershing™), an MBSC affiliate
and BNY Mellon subsidiary, for execution and clearance of the securities transactions placed by MBSC
or the Portfolio Managers. To facilitate obtaining best execution on behalf of Customized Investment
Series Clients, however, Portfolio Managers may from time to time, in their sole discretion, execute
securities transactions through broker/dealers other than Pershing. A Portfolio Manager may trade away

13



MBSC Securities Corporation
Form ADV Part 2A Appendix 1

Wrap Fee Program Brochure July 30, 2018

for a variety of reasons, including the type of securities that the Portfolio Manager is buying or selling, or
because the Portfolio Manager is aggregating Client trades with trades for other, non-Program clients. The
corresponding brokerage commissions and associated transaction costs for such “trading away” activity
will not be included in the Advisory Fee paid by the Client and instead will represent additional costs
borne by the Client. Clients should also note that such brokerage commissions and associated transaction
costs may be built into the net price of the investment reflected on trade confirmations as opposed to
being separately itemized. Please also refer to the discussion below under Execution, Clearance,
Administrative and Custodial Services by Pershing.

In connection with the GEI Strategy offered in the Customized Investment Series for which MBSC will
serve as the Portfolio Manager (and which is described in more detail in Item 6 below), the dollar-
weighted percentage of transactions traded away by MBSC in this strategy during the twelve months
through December 31, 2017 across all client accounts was 0.93% and the additional cost incurred by
Clients with respect to each such transaction ranged from 0 — 4 cents per share (or, for commissions
charged on a percentage rather than per share basis, approximately 0 — 10 basis points of the value of each
trade). Please note, however, that the GEI Strategy has only been available in the Customized Investment
Series since March 19, 2018. Accordingly, the data above regarding trading away practices does not
reflect any trading activity of this strategy in the Customized Investment Series, but is based on our
experience managing a highly correlated strategy on behalf of certain unaffiliated wrap program sponsors.
Moreover, this trading away information reflects historical data and may not be indicative of our current
or future trading away practices.

With respect to the Dreyfus Municipal Bond Separate Series, the majority of trades are executed with
broker/dealers specializing in municipal securities, rather than with Pershing. Unlike exchange-traded
equity securities, municipal bond trades are typically executed on a principal, rather than agency, basis,
for which markups, markdowns, and spreads are assessed in lieu of an explicit commission. Such
markups, markdowns or spreads are reflected in the price the Client pays or receives for such securities as
opposed to being separately itemized, and apply to municipal securities transactions either executed with,
or traded away from, Pershing.

Underlying Fund Fees and Expenses

Clients in the Mutual Fund Series or Mutual Fund Series — Retirement Accounts, including the Index
Portfolio, will bear a proportionate share of each Fund’s fees and expenses, including investment
management fees and fees for administrative, distribution, transfer agency, custody, legal and audit
services and other fees and expenses customarily paid by mutual funds to persons who provide services to
them. These fees will be in addition to the Advisory Fee, and are described in each Fund’s prospectus or
statement of additional information (“SAI”). Clients should review all applicable prospectuses and SAIs
for additional information about these fees and expenses.

MBSC or an affiliate may provide services to any Fund in the Program and receive fees for those services
from the Fund or one of its other service providers. Typically, these fees will be based on the value of a
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Fund’s total assets or the amount of Account assets invested in a Fund through the Program. In particular,
MBSC or an affiliate will receive: (i) distribution or “12b-1" fees and/or (ii) shareholder servicing fees
from a Fund except that no 12b-1 fees will be received when Clients are invested in Non-12b-1 Shares.
The compensation received by MBSC or its affiliates varies from Fund to Fund and is described in
general terms in each Fund’s prospectus or SAI. As discussed above, the Credit Amount offsets certain
fees paid by a Fund to MBSC or an affiliate, including any applicable 12b-1 and shareholder servicing
fees. Please review the description as to how the Credit Amount is calculated. The size of the total
Credit Amount applied against a Client’s Advisory Fee will depend on the mix of Funds held in that
Client’s Account.

Other Fees and Expenses

In addition to the fees and expenses described above, certain routine trading costs associated with the day-
to-day investment management of an Account will not be included in a Client’s Advisory Fee and
therefore represent additional costs to the Client. In general, these may include (but are not necessarily
limited to) the SEC fee imposed on sales of US securities, and the transaction taxes imposed by certain
non-US countries with respect to the purchase and sale of securities of certain issuers domiciled in those
countries.

Markups, markdowns, and spreads assessed in principal transactions (which are more typical of fixed
income securities) will not be included in the Client’s Advisory Fee. Such costs are reflected in the price
the Client pays or receives for such securities. Similarly, the purchase price for initial public offerings of
securities typically includes a markup received by the underwriters or dealers involved in the distribution,
rather than an explicit commission. Such markups will not be included in the Client’s Advisory Fee but
will be reflected in the price the Client pays for such securities. With respect to trading away activity in
the GEI Strategy, additional trading-related costs, such as non-US local market transaction taxes and
ADR conversion charges, may also apply.

Clients should carefully consider all fees and expenses, including the additional costs and expenses
associated with trading away, before selecting a particular Portfolio Manager and investment
strategy.

Termination

Mutual Fund Series; Mutual Fund Series — Retirement Accounts; Mutual Fund Series — Index
Portfolio

With respect to a Client’s participation in the Mutual Fund Series, including the Index Portfolio, or
Mutual Fund Series — Retirement Accounts, the Investment Advisory Agreement may be terminated (i)
by MBSC upon not less than 30 days written notice to the Client, and (ii) by the Client upon written
notice to MBSC, effective on the actual receipt of such notice by MBSC. Upon termination by MBSC,
MBSC will place orders to redeem the shares of all Funds held in the Account as promptly as is

15



MBSC Securities Corporation
Form ADV Part 2A Appendix 1

Wrap Fee Program Brochure July 30, 2018

practicable and will deliver the redemption proceeds to the Client, unless the Client notifies MBSC in
writing to transfer such shares to another account designated by the Client (and provided such transfer is
not contrary to any restrictions on mutual fund shares that may be specified in a Fund’s prospectus).
Upon termination by the Client, (i) the Client may, at the Client’s discretion, instruct MBSC to redeem
the Fund shares held in the Account and pay the Client the cash proceeds received therefrom, or (ii) the
Client may, at the Client’s discretion, instruct MBSC to transfer any or all of the Fund shares held in the
Account to another account designated by the Client (and provided such transfer is not contrary to
restrictions on mutual fund shares outlined in the fund prospectus), and to redeem any Fund shares held in
the Account that are not transferrable and pay the Client the cash proceeds received therefrom.
Redemption of Fund shares in either event can result in a taxable event and the Client should be aware of
the potential tax implications. In the event of termination by MBSC or the Client, it may take longer than
three business days for the client to receive the proceeds from the redemption of shares of Funds other
than the Sweep Fund.

Customized Investment Series; Dreyfus Municipal Bond Separate Account Series

Similarly, with respect to a Client’s participation in the Customized Investment Series or the Dreyfus
Municipal Bond Separate Account Series, the Client Services Agreement may be terminated (i) by MBSC
upon not less than 30 days written notice to the Client, and (ii) by the Client upon written notice to
MBSC, effective on the actual receipt of such notice by MBSC. In the event that the Client terminates the
Client Services Agreement, the Client may, at his, her or its discretion, instruct the Portfolio Manager(s)
and MBSC to: (i) liquidate all of the securities held in the Account and pay the Client the cash proceeds
received therefrom, or (ii) transfer, where permitted by the receiving account, any or all of the cash or
securities held in the Account to another account designated by the Client, and to liquidate any securities
held in the Account that are not transferable and pay the Client the cash proceeds received therefrom. If
the Program Account is to be liquidated as the result of a termination notice, the Client understands that
the Portfolio Manager(s) may take up to five (5) trading days to effect such liquidation following the date
that the liquidation request was received by the Portfolio Manager(s). Proceeds will be payable to the
Client within 10 days of liquidation.

With respect to the Dreyfus Municipal Bond Separate Account Series only, if the Client closes such
Separate Account within the first three calendar quarters after opening the Account, an additional fee of
$1,500 will be charged to the Account. This fee is designed to reimburse MBSC for the particular
expenses associated with establishing and maintaining a Program Account which holds solely fixed-
income securities.

Combined Series

With respect to a Client’s participation in the Combined Series, the Client Services and Investment
Advisory Agreement may be terminated (i) by MBSC upon not less than 30 days written notice to the
Client, and (ii) by the Client at any time upon written notice to MBSC, effective on the actual receipt of
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such notice by MBSC. Upon termination, MBSC will place orders to redeem the shares of all Funds and
sell individual securities held in the Separate Account as promptly as is practicable and will deliver the
redemption/sale proceeds to the Client. It will be the Client’s responsibility to deliver to MBSC written
instructions regarding the disposition of the cash proceeds from the redemption of Fund shares or sale of
individual securities. In the event of such termination, it may take longer than three business days for the
client to receive the proceeds from the redemption of shares of Funds other than the Sweep Fund.
Proceeds will be payable to the Client within 10 days of liquidation.

Other Termination Provisions

Following termination of any Account in the Program, MBSC will be under no obligation whatsoever to
recommend any further action with regard to the shares of any Fund or Separate Account or to provide
any further investment advice to the Client. MBSC retains the right to complete any transactions open as
of the termination date and to retain amounts in the Account sufficient to effect such completion.
Execution, Clearance, Administrative and Custodial Services by Pershing

As described above, all securities transactions for the Client’s Program Account will be effected through
the Client’s Brokerage Account. MBSC will introduce such Brokerage Accounts to Pershing. Pershing
will execute all purchase and sale orders directed to it by MBSC or Portfolio Manager and perform the
associated clearing services. A Portfolio Manager for the Customized Investment Series, Combined
Series, or Municipal Bond Separate Account Series may at its discretion select brokers and dealers other
than Pershing to effect and execute transactions for such Program Accounts. To the extent such other
brokers and dealers effect and execute transactions for Program Accounts, the corresponding brokerage
commissions and associated transaction costs would not be included in the Advisory Fee paid by the
Client and would represent additional costs incurred by the Client’s Program Account. Pershing will in all
cases maintain custody of all Program Account assets and perform custodial functions, including crediting
of interest and dividends on Program Account assets and crediting of principal on called or matured
securities in the Program Account, as well as such other custodial functions that are customarily
performed with respect to securities brokerage accounts. Pershing will also forward confirmations of each
purchase and sale to Client and Portfolio Manager. Additionally, Client Account statements will be
forwarded by Pershing to Client, MBSC, and, if requested by Portfolio Manager, to Portfolio Manager for
each month in which activity occurs in a Program Account. Pershing will also act as general administrator
of Program Accounts, and as such, pursuant to MBSC instructions, will process the charging and
collection of Program Account fees, and process deposits to and withdrawals from Program Accounts.

Other Information Regarding the Program

In the Program, we charge a Client an Advisory Fee that covers, except where otherwise described in this
Brochure, various costs relating to the management of the Client’s Account. Depending on the amount of
activity in an Account, the fees for the Program may result in higher costs than a Client might otherwise
incur by paying a sponsor’s or adviser’s standard fees and negotiating separate arrangements for trade
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execution, custodial and other services. Clients may wish to periodically reevaluate their participation in
the Program to consider whether the total fees and expenses of the Program remain appropriate for their
needs.

Representatives may recommend the Program to current or prospective Clients. All or a portion of the
Advisory Fees charged by MBSC may be paid to Representatives for introducing Clients to the Program
or for providing supplemental and other Client-related services. These payments may be made for the
duration of each Client’s participation in the Program. The amount of compensation received by
Representatives with respect to Clients who participate in the Program may be more than that received if
such Clients participated in other investment advisory programs or paid separately for the investment
advice, brokerage and other services provided as part of the Program. As a result, Representatives may
have a financial incentive to recommend the Program.

Certain Representatives are eligible for special incentive compensation benefits, in the form of equity
awards from BNY Mellon, based on the Representative’s level of sales of designated products, including
Program Accounts (but excluding Individual Retirement Accounts). These benefits create an incentive
for a Representative to recommend certain transactions, products and services over others in order to
obtain such benefits. In addition, certain Representatives who serve in positions with supervisory
responsibility over other Representatives may be compensated based, in part, on the sales generated by
the Representatives they supervise. When a supervisor is compensated based on sales of the person he or
she is supervising, the supervisor has an incentive for a Client to make investments that generate greater
compensation for the supervisor.

While the Representatives may have the financial incentives described above, it is our fiduciary duty (and
the duty of our Representatives) to make recommendations about the Program that are in a Client’s best
interest. We maintain policies, procedures and supervisory controls procedures designed to meet this duty
to Clients.

Item 5. Account Requirements and Types of Clients

Participation in the Program; Minimum Investments and Additional Deposits

The minimum initial investment required to participate in the Mutual Fund Series or Mutual Fund Series
— Retirement Accounts is $25,000. The minimum initial investment is $100,000 to participate in the
Customized Investment Series, $300,000 to participate in the national portfolios of the Dreyfus Municipal
Bond Separate Account Series, and $500,000 to participate in the state specific portfolios of the Dreyfus
Municipal Bond Separate Account Series. With respect to the Mutual Fund Series or Mutual Fund Series
— Retirement Accounts only, the Client initially may satisfy the required minimum asset level by making
a deposit in the form of a check, wire transfer or electronic check (no cash or securities will be accepted).
With respect to the Customized Investment Series and the Dreyfus Municipal Bond Series only, the
Client initially may satisfy the Portfolio Manager’s required minimum Separate Account size by making a
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deposit in the form of a check, wire transfer or electronic check (no cash will be accepted) and/or a
deposit in the form of securities deemed acceptable to the Portfolio Manager (at the Portfolio Manager’s
sole discretion) that have a combined market value at the time of deposit equal to or greater than the
required minimum asset level established by the Portfolio Manager.

In the event that market fluctuations or Client withdrawals cause the asset value of the Account to fall
below the required minimum asset level, MBSC may (at its sole discretion) require that subsequent
deposits be made by the Client to restore the asset value of the Account to the required minimum asset
level. Similarly, in the event that market fluctuations or Client withdrawals cause a Separate Account
asset value to fall below the required minimum Separate Account size, the Portfolio Manager may (at its
sole discretion) require that subsequent deposits be made by the Client to restore the Separate Account
asset value to the required minimum asset level. In either case, if the Client does not take appropriate
action to satisfy the required minimum asset level after being requested to do so, then MBSC or the
Portfolio Manager, as applicable, may terminate its agreement with the Client and close the Account.

After opening the Account, the Client may deposit additional money into the Account at any time, subject
to a minimum amount of $1,000 per deposit. For the Mutual Fund Series and Mutual Fund Series —
Retirement Accounts there is a $1,000 trade minimum for subsequent deposits and a $100 trade minimum
for scheduled rebalances. MBSC will accept subsequent deposits for the Account only in the form of
checks, bank wires and electronic checks. No cash will be accepted; however, with respect to the
Customized Investment Series and the Dreyfus Municipal Bond Separate Account Series only, the Client
may deposit acceptable securities rather than cash if the Portfolio Manager expressly allows the Client to
do so. MBSC will automatically invest at the end of each day any uninvested cash balance in the Account
into the selected Sweep Fund. If a subsequent deposit raises the total value of Account assets to a level
that permits investment in a larger number of Funds per Asset Class, the Client may instruct MBSC to
invest the assets into additional Funds in such Asset Class. In the absence of such instructions, MBSC
will invest the additional assets in accordance with the Asset Allocation Plan without increasing the
number of selected Funds. All subsequent deposits are subject to a $1,000 trade minimum.

Types of Clients

MBSC offers the Program to individuals and other clients (each a “Client”, or collectively, the “Clients”)
that may include trusts, estates, charitable organizations, IRAs, corporations, partnerships or other
business or governmental entities.

The Program will not accept as a Client a retirement or other employee benefit plan that is subject to

ERISA. With respect to IRASs, please refer to Item 4 for information concerning which Series under the
Program may accept IRAs. The Program will not, however, accept any IRAs that are subject to ERISA.
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Account assets will be invested without regard to potential tax consequences. MBSC does not provide
any tax advice. Purchases and sales of securities may have tax consequences that the Client should
discuss with an independent tax professional.

There can be no assurance that the Client’s investment objectives can be achieved by this Program or by
any other investment strategy.

Please also refer to the section of this Brochure entitled “In General.”

Item 6. Portfolio Manager Selection and Evaluation

Selection and Evaluation

In selecting and evaluating Portfolio Managers (other than MBSC) to be offered through the Customized
Investment Series and the Dreyfus Municipal Bond Separate Account Series, MBSC utilizes various
guantitative and/or qualitative measures, such as (but not limited to) a rating system and formal due
diligence reviews, to identify a group of Portfolio Managers characterized by consistent management
style and long-term returns for their Asset Classes.

Portfolio Managers may initially be classified into Asset Classes according to their investment objectives
or guidelines, performance behavior, investment adviser style and actual portfolio holdings. Once
assigned to Asset Classes, as applicable, the Portfolio Managers are evaluated on the basis of their overall
returns, taking into consideration the level of risk experienced by each Portfolio Manager, the investment
discipline of the Portfolio Manager, and the consistency of the Portfolio Manager’s performance.

MBSC continually monitors and evaluates the performance of the Portfolio Managers offered through the
Program. Based on this ongoing review and evaluation, MBSC may add to or remove from the Program
any Asset Class or Portfolio Manager or change the Asset Class category of any Portfolio Manager in the
Program. A Portfolio Manager also may decide to discontinue its participation in the Program.

MBSC may provide descriptive profiles of Portfolio Managers available in the Program that include past
performance information. While MBSC believes that such information is accurate, MBSC does not
independently verify or guarantee such information. Please note that MBSC cannot assure you that any
past performance information provided has been calculated on a uniform or consistent basis. The prior
performance of a Portfolio Manager available in the Program may not be indicative of the Portfolio
Manager’s future results.

From time to time, the Client may instruct MBSC and/or Portfolio Manager (as applicable) to review the
Client’s asset allocation or Portfolio Manager selection for adjustments. One or more of the following
factors may cause the Client to instruct MBSC and/or Portfolio Manager to review the client’s asset
allocation: (i) a change in the Client’s objectives as identified in discussion between the Client and a
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Representative and as disclosed in writing to MBSC through a revised Questionnaire, or (ii) a change in
the Funds or Portfolio Managers that are available through the Program.

In performing services and developing recommendations for Clients, MBSC may delegate certain
responsibilities to third parties retained by MBSC to provide services to the Program. MBSC may rely on
Dreyfus as well as other third parties to, among other things, evaluate, monitor and assign Portfolio
Managers to particular Asset Classes, and make decisions regarding which Portfolio Managers will be
included in the Program. References in this Brochure to functions performed by MBSC include those that
MBSC delegates to third parties retained by MBSC. MBSC, of course, remains responsible to the Client
for all Program services provided.

With respect to Portfolio Managers of Separate Accounts in which Clients may be invested through the
Customized Investment Series and/or the Combined Series, MBSC’s evaluation will include review of the
efficacy of certain of the Portfolio Managers’ trading practices, such as the application of their best
execution or similar procedures.

With respect to the Delegated Subadvisers that MBSC may retain in its role as a Customized Investment
Series Portfolio Manager, MBSC will perform the same selection and evaluation processes as described
above. With respect to MBSC’s own participation as a Customized Investment Series Portfolio Manager,
MBSC is not subject to this selection and ongoing evaluation process; however, MBSC has implemented
a series of policies, procedures and supervisory controls to provide oversight of its investment and
business activities, including to ensure that in its role as Portfolio Manager, MBSC provides Clients with
investment advisory services that are consistent with its duties as a registered investment adviser.

MBSC and Affiliates as Portfolio Managers/Delegated Subadvisers

We may serve as a Portfolio Manager in the Customized Investment Series and, in that capacity, retain
Delegated Subadvisers. We may also utilize our affiliates as Portfolio Managers in the Program. Such
arrangements may create conflicts of interest because we have an incentive to direct Clients to Program
Accounts for which we or our affiliate is the Portfolio Manager or Delegated Subadviser in order to
generate additional fees for us or our affiliates rather than on the basis of expertise, performance or the
Client’s needs. We address this conflict for affiliated Portfolio Managers and Delegated Subadvisers by
utilizing the same selection and ongoing evaluation processes for affiliates as for non-affiliates described
above in Selection and Evaluation and by monitoring Client Accounts in the same manner, regardless of
whether the Portfolio Manager or Delegated Subadviser is an affiliate. We address this conflict when
MBSC is the Portfolio Manager by following the policies, procedures and supervisory controls described
above in Selection and Evaluation.

Our affiliated Portfolio Managers and Delegated Subadvisers may have an incentive to favor other
accounts they manage directly by, for example, directing their best investment ideas to those accounts or

allocating, aggregating or sequencing trades in favor of such accounts, to the disadvantage of our client
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accounts. They also may have an incentive to dedicate more time and attention to their direct client
accounts and to give them better execution and brokerage commissions than our client accounts. They
address these conflicts by establishing policies and procedures to treat all of their clients (including our
clients) fairly. Before selecting an affiliate as a Portfolio Manager or Delegated Subadviser, we evaluate
the adequacy of our affiliate’s policies, procedures and internal controls. We also monitor our affiliate’s
compliance with those policies and procedures on an ongoing basis.

Currently, BNY Mellon AMNA acts as Portfolio Manager of the Municipal Bond Separate Account
Series. BNY Mellon AMNA employees also manage certain Dreyfus-affiliated Funds, in their capacities
as dual employees of Dreyfus, and are subject to investment and compliance oversight by our parent,
Dreyfus.  Similarly, our affiliate, Newton Investment Management (North America (Limited)
(“Newton™), currently acts as a Delegated Subadviser to MBSC in connection with MBSC’s role as a
Customized Investment Series Portfolio Manager. Employees of Newton or its affiliated companies also
manage certain Dreyfus-affiliated Funds, in their capacities as dual employees of Dreyfus, and are
likewise subject to investment and compliance oversight by Dreyfus.

Advisory Business

In addition to the investment advisory services provided by MBSC in connection with the Program,
which are described in this Brochure, MBSC provides other investment advisory services, including, but
not limited to, sub-advising separate account portfolios or providing model portfolios in wrap programs
sponsored by banks, broker-dealers and other financial institutions. Please consult our Firm Brochure for
more information about the investment advisory services that MBSC provides outside of the Program.

Performance-Based Fees and Side-By-Side Management

We do not enter into performance-based fee arrangements with any of our clients, including Clients of the
Customized Investment Series where we act as a Portfolio Manager and retain Delegated Subadvisers.
However, our Delegated Subadvisers may enter into performance- based fee arrangements with their own
clients. For more information about such arrangements, including how the performance fees are
calculated, please see the applicable Delegated Subadviser’s Form ADV Part 2A (“Firm Brochure™),
available at www.adviserinfo.sec.gov.

“Side-by-side management” refers to the simultaneous management of multiple types of client
accounts/investment products. For example, we or our Delegated Subadvisers may simultaneously
manage separate accounts, managed accounts and pooled investment vehicles for our respective clients.
Our respective clients have a variety of investment objectives, policies, strategies, limitations and
restrictions. Our affiliates likewise manage a variety of separate accounts, managed accounts, and pooled
investment vehicles.

Side-by-side management gives rise to a variety of potential and actual conflicts of interest for us, our
employees and our supervised persons. Below we discuss the conflicts that we and our employees and
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supervised persons face when engaging in side-by-side management and how we deal with them. Note
that certain of our affiliated Delegated Subadvisers’ employees are also officers or employees of one or
more BNY Mellon affiliates (“dual officers”). These dual officers undertake investment management
duties for the affiliates of which they are officers. When our affiliates concurrently manage client
accounts/ investment products, and particularly when dual officers are involved, this presents the same
conflicts as described below.

Note that we manage our accounts consistent with applicable law, and we and our Delegated Subadvisers
follow procedures that are reasonably designed to treat our respective clients fairly and to prevent any
client or group of clients from being systematically favored or disadvantaged. For example, we and our
Delegated Subadvisers have trading policies and procedures which are designed and implemented to help
ensure that all clients are treated fairly and equally, and to prevent these conflicts from influencing the
allocation of investment opportunities among clients.

Please see Item 12 of our Delegated Subadvisers’ Firm Brochures for more information.

Conflicts of Interest Relating to Accounts with Different Strategies

We and our Delegated Subadvisers manage numerous accounts with a variety of strategies, which may
present conflicts of interest. For example, a long/short position in two client accounts simultaneously can
result in a loss to one client based on a decision to take a gain in the other. Taking concurrent conflicting
positions in certain derivative instruments can likewise cause a loss to one client and a gain to another.

Conflicts of Interest Relating to the Management of Multiple Client Accounts

We and our Delegated Subadvisers perform investment advisory services for various clients. We may
give advice and take action in the performance of our duties with respect to any of our other clients which
may differ from the advice given, or the timing or nature of action taken, with respect another client. We
have no obligation to purchase or sell for a client any security or other property which we purchase or sell
for our own account or for the account of any other client, if it is undesirable or impractical to take such
action. We may give advice or take action in the performance of our duties with respect to any of our
clients which may differ from the advice given, or the timing or nature of action taken by our affiliates on
behalf of their clients.

Conflicts of Interest Relating to Investment in Affiliated Accounts

To the extent permissible under applicable law, we may decide to invest some or all of our temporary
investments in money market accounts advised or managed by a BNY Mellon affiliate. We have an
incentive to allocate investments to these types of affiliated accounts in order to generate additional fees
for us or our affiliates.
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Conflicts of Interest Relating to “Proprietary Accounts”

We, our Delegated Subadvisers, and our existing and future employees may from time to time manage
and/or invest in products managed by MBSC and its affiliates (“Proprietary Accounts”). Investment by
MBSC, our affiliates, or our employees in Proprietary Accounts may create conflicts of interest. We have
an incentive to favor these Proprietary Accounts by, for example, directing our best investment ideas to
these accounts or allocating, aggregating or sequencing trades in favor of such accounts, to the
disadvantage of other accounts. We also have an incentive to dedicate more time and attention to our
Proprietary Accounts and to give them better execution and brokerage commissions than our other client
accounts.

Other Conflicts of Interest

As noted previously, we and our affiliates manage numerous accounts with a variety of interests. This
necessarily creates potential conflicts of interest for us. For example, we or our Delegated Subadvisers
may cause multiple accounts to invest in the same investment. Such accounts may have conflicting
interests and objectives in connection with such investment, including differing views on the operations
or activities of the portfolio company, the targeted returns for the transaction and the timeframe for and
method of exiting the investment. Conflicts may also arise in cases where multiple MBSC and/or affiliate
client accounts are invested in different parts of an issuer’s capital structure. For example, one of our
client accounts could acquire debt obligations of a company while an affiliate’s client account acquires an
equity investment. In negotiating the terms and conditions of any such investments, we may find that the
interests of the debt-holding client accounts and the equity holding client accounts may conflict. If that
issuer encounters financial problems, decisions over the terms of the workout could raise conflicts of
interest (including, for example, conflicts over proposed waivers and amendments to debt covenants).
For example, debt holding accounts may be better served by a liquidation of an issuer for which they
could be paid in full, while equity holding accounts might prefer a reorganization of the issuer that would
have the potential to retain value for the equity holders. As another example, holders of an issuer’s senior
securities may be able to act to direct cash flows away from junior security holders, and both the junior
and senior security holders may be Firm client accounts. It is important to note that when we act as
your broker-dealer, we do not enter into a fiduciary relationship with you. Absent special
circumstances, we are not held to the same legal standards that apply when we have a fiduciary
relationship with you, as we do when providing investment advisory services. Our legal obligations
to disclose detailed information to you about the nature and scope of our business, personnel, fees,
conflicts between our interests and your interests and other matters are more limited than when we
have a fiduciary relationship with you.

Methods of Analysis, Investment Strategies and Risk of Loss

Each investment strategy offered in DMAP invests in a variety of securities and employs a number of
investment techniques that involve certain risks. Investing in securities involves risk of loss that you
should be prepared to bear.
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With respect to the Funds offered in the Mutual Fund Series and Mutual Fund Series — Retirement
Accounts, the applicable investment strategies and processes and associated risks are described in each
Fund’s Prospectus and/or Statement of Additional Information, which are available at dreyfus.com (for
Dreyfus funds) or by calling Dreyfus at 1-800-843-5466 (for both Dreyfus and non-Dreyfus funds).

With respect to the Separate Account options (other than those for which MBSC acts as Portfolio
Manager) offered in the Customized Investment Series and Dreyfus Municipal Bond Separate Account
Series, the applicable investment strategies and processes and associated risks are described in each
Portfolio Manager’s Firm Brochure, available at www.adviserinfo.sec.gov.

Currently, MBSC, acting in its capacity as a Customized Investment Series Portfolio Manager, has
engaged Newton as a Delegated Subadviser for the purpose of offering a Separate Account option
utilizing the GEI Strategy. Under this arrangement, MBSC retains trading discretion over a Client’s GEI
Strategy Account, while Newton is responsible, based on Newton’s investment research, experience and
judgment, for providing GEI Strategy investment recommendations to MBSC and for monitoring,
evaluating and adjusting such recommendations as needed. The applicable investment strategies and
processes and associated risks of the GEI Strategy are described in Newton’s Firm Brochure, available at
www.adviserinfo.sec.gov.

Item 7. Client Information Provided to Portfolio Managers

Representatives obtain certain Client personal and financial information that is either required or
necessary to communicate to a Portfolio Manager. This may include the Client profile information
including Client name, address, date of birth, and other profile data that is obtained upon Account
opening. Also, Client suitability information and risk tolerance will be obtained upon Account opening
and made available to the applicable Portfolio Managers at that time. Any portfolio investment
restrictions specified by the Client on the Risk Assessment are also communicated to the applicable
Portfolio Managers upon Account opening, as well as Client’s Account holdings and balances. As
updates to a Client’s profile information, suitability, risk tolerance or portfolio investment restrictions are
made on MBSC’s records, such updates will similarly be transmitted to the applicable Portfolio Managers
accordingly. All Account holding and balance information is made available to the relevant Portfolio
Managers daily.

Item 8. Client Contact with Portfolio Managers

Representatives are readily available to Clients on an ongoing basis. Representatives will either
coordinate Client contact or consult directly with the applicable Portfolio Manager.
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Item 9. Additional Information

Disciplinary Information

From time to time, we and/or BNY Mellon may be involved in regulatory examinations or litigation that
may arise in the ordinary course of our business. At this time we are not aware of any regulatory matters
or litigation that we believe would be material to an evaluation of our advisory business or the integrity of
our management.

Other Financial Industry Activities and Affiliations

MBSC is registered as an investment adviser under the Advisers Act and as a broker-dealer under the
1934 Act, and is a member of FINRA.

BNY Mellon is a Global Financial Services Company

MBSC is an indirect, wholly owned subsidiary of BNY Mellon. BNY Mellon is a global financial
services company providing a comprehensive array of financial services (including asset management,
wealth management, asset servicing, clearing and execution services, issuer services and treasury
services) through a world-wide client focused team that enables institutions and individuals to manage
and service their financial assets. BNY Mellon Investment Management is the umbrella designation for
BNY Mellon’s affiliated investment management firms, global distribution companies and wealth
management business, and is responsible, through various subsidiaries, for U.S. and non-U.S. retail,
intermediary and institutional distribution of investment management and related services.

MBSC may enter into transactions with unaffiliated counterparties or third party service providers who
then use affiliates of MBSC to execute such transactions. These services may include, for example,
clearance of trades, purchases or sales of ADRs, or other transactions not contemplated by MBSC.
Although one of our affiliates may receive compensation for engaging in these transactions, the decision
to use or not use an affiliate of ours is made by the unaffiliated counterparty or third party service
provider. Further, MBSC will likely be unaware that the affiliate is being used to enter into such
transaction.

BNY Mellon and/or its other affiliates may gather data from MBSC about our investment activities,
including information about holdings within client portfolios, which is required for regulatory filings to
be made by MBSC or BNY Mellon or other affiliates (e.g., reporting beneficial ownership of equity
securities) or for other compliance, legal or risk management purposes, pursuant to policies and
procedures of the Firm, BNY Mellon or other affiliates. This data is deemed confidential and procedures
are followed to help ensure that any information is utilized solely for the purposes intended.
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BNY Mellon’s Status as a Bank Holding Company

BNY Mellon and its direct and indirect subsidiaries, including MBSC, are subject to certain U.S. banking
laws, including the Bank Holding Company Act of 1956, as amended (the “BHCA”), to regulation and
supervision by the Board of Governors of the Federal Reserve System (the “Federal Reserve”), and to the
provisions of, and regulations under, the Dodd-Frank Wall Street Reform and Consumer Protection Act
(the “Dodd-Frank Act”). The BHCA and the Dodd-Frank Act (and other applicable banking laws, and
their interpretation and administration by the appropriate regulatory agencies, including but not limited to
the Federal Reserve) may restrict the transactions and relationships among BNY Mellon, its affiliates
(including us) and our clients, and may restrict our investments, transactions and operations. For example,
the BHCA regulations applicable to BNY Mellon and us may, among other things, restrict our ability to
make certain investments or the size of certain investments, impose a maximum holding period on some
or all of our investments, and restrict our ability to participate in the management and operations of the
companies in which we invest. In addition, certain BHCA regulations may require aggregation of the
positions owned, held or controlled by related entities. Thus, in certain circumstances, positions held by
BNY Mellon and its affiliates (including us) for client and proprietary accounts may need to be
aggregated and may be subject to a limitation on the amount of a position that may be held. These
limitations may have an adverse effect on our ability to manage client investment portfolios. For example,
depending on the percentage of a company we and our affiliates (in the aggregate) control at any given
time, the limits may: (1) restrict our ability to invest inthat company for certain clients and/or
(2) require us to sell certain client holdings of that company at a time when it may be undesirable to take
such action. Additionally, BNY Mellon may in the future, at its sole discretion and without notice, engage
in activities impacting us in order to comply with the BHCA, Dodd-Frank Act or other legal requirements
applicable to (or reduce or eliminate the impact or applicability of any bank regulatory or other
restrictions on) us and accounts managed by us and our affiliates.

The Volcker Rule

The Dodd-Frank Act includes provisions that have become known as the “Volcker Rule,” which restrict
bank holding companies, such as BNY Mellon and its subsidiaries (including MBSC) from (i) sponsoring
or investing in a private equity fund, hedge fund or otherwise “covered fund”, with the exception, in some
instances, of maintaining a de minimis investment, subject to certain other conditions and/or exceptions,
(if) engaging in proprietary trading, and (iii) entering into certain transactions involving conflicts of
interest (e.g., extensions of credit). The final Volcker Rule was jointly adopted by a group of U.S. federal
financial regulators in December 2013 and generally must be implemented by BNY Mellon no later than
July 21, 2017.

The Volcker Rule generally prohibits certain transactions involving an extension of credit between BNY
Mellon and its affiliates, on the one hand, and “covered funds” managed by BNY Mellon and/or its
affiliates (including us), on the other hand. BNY Mellon affiliates provide securities clearance and
settlement services to broker-dealers on a global basis. The operational mechanics of the securities

27



MBSC Securities Corporation
Form ADV Part 2A Appendix 1

Wrap Fee Program Brochure July 30, 2018

clearance and settlement process can result in an unintended intraday extension of credit between the
securities clearance firm and a “covered fund.” Such restriction could prevent affiliated Portfolio
Managers from executing transactions through broker-dealers they might otherwise use in fulfilling their
duty to seek best execution.

Affiliated Custodian

Our affiliate, Pershing LLC, provides execution and custodial services to certain of our clients in the
DMAP Program. Clients in the DMAP Program do not pay additional fees for custodial services. In
addition, other clients may select other affiliates including BNY Mellon to provide custodial services.
Those clients may pay additional fees to BNY Mellon or other affiliates for those services.

Other Relationships

In addition, BNY Mellon personnel, including certain MBSC employees, may have board, advisory or
other relationships with affiliated and unaffiliated issuers, distributors, consultants and others. To the
extent permitted by applicable law, BNY Mellon and its affiliates, including MBSC and our personnel,
may make charitable contributions to institutions, including those that have relationships with investors or
personnel of investors.

BNY Mellon maintains, and we have adopted, a Code of Conduct that addresses these types of
relationships and the potential conflicts of interest they may present, including the provision and receipt
of gifts and entertainment.

BNY Mellon, among several other leading investment management firms, has a minority equity interest
in Luminex Trading and Analytics, LLC (“Luminex”), a registered broker-dealer under the Exchange Act,
which was formed for the purpose of establishing and operating a “buy-side” owned and controlled
electronic execution utility for trading securities (the “Alternative Trading System”). Transactions for
clients for which we serve as adviser or sub-adviser may be executed through the Alternative Trading
System. We and BNY Mellon disclaim that either is an affiliate of Luminex.

Affiliated Broker-Dealers and Investment Advisers

MBSC is affiliated with a significant number of advisers and broker/dealers. Please see our Form ADV,
Part 1A - Schedule D, Section 7.A for a list of our affiliated advisers and broker-dealers. Several of our
investment adviser affiliates have, collectively, a significant number of investment-related private funds
for which a related person serves as sponsor, general partner or managing member (or equivalent),
respectively. Please refer to the Form ADV, Part IA — Schedule D, Section 7.B for each of our affiliated
investment advisers for information regarding such firms® private funds (if applicable) and such firms’
Form ADV, Part IA — Schedule D, Section 7.A for information regarding related persons that serve in a
sponsor, general partner or managing member capacity (if applicable).
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Where we select the broker to effect purchases or sales of securities for client accounts, we may use either
an affiliated or unaffiliated broker (unless otherwise restricted by an agreement, law or regulation). We
may have an incentive to enter into transactions with an affiliated broker-dealer in an effort to direct more
commission dollars to our affiliate.

MBSC has broker selection policies in place that require our selection of a broker-dealer to be consistent
with its duties of best execution, and subject to any client and regulatory proscriptions. Please see Item 12
of the relevant Portfolio Manager’s or Delegated Subadviser’s Brochure for more information.

MBSC may be prohibited or limited from effecting transactions for you because of rules in the
marketplace, foreign laws or our own policies and procedures. In certain cases, we may face further
limitations because of aggregation issues due to our relationship with affiliated investment management
firms. Please also refer to Item 12 of the relevant Portfolio Manager’s or Delegated Subadviser’s
Brochure (including, when MBSC is acting as Portfolio Manager, MBSC’s Brochure) for a discussion of
trade aggregation issues.

Affiliated Banking Institutions

BNY Mellon engages in trust and investment business through various banking institutions, including the
Bank and BNY Mellon, National Association. These affiliated banking institutions may provide certain
services to us, such as recordkeeping, accounting, marketing services, and referrals of clients. We may
provide the affiliated banking institutions with sales and marketing materials regarding our investment
management services that may be distributed under the name of certain marketing “umbrella
designations” such as BNY Mellon, BNY Mellon Wealth Management, BNY IM or BNY Mellon EMEA.

We may provide certain investment advice and/or security valuation services to the Bank. We also
provide certain investment advisory and trading services to certain Bank clients and separately managed
accounts (including separately managed accounts for which the Bank acts as trustee, custodian, or
investment manager). Certain of our employees are also officers of the Bank. In their capacity as officers
of the Bank, our personnel provide discretionary investment advisory services to certain clients and also
to certain collective investment funds of the Bank and we receive a fee for such services. In addition, our
primarily institutional and employee benefit and foundation clients and our affiliated employee benefit
plan may invest in certain collective investment funds of the Bank.

Certain clients may have established custodial or sub-custodial arrangements with the Bank and other
financial institutions that are affiliated with us. Furthermore, the Bank and other financial institutions that
are affiliated with us may provide services (such as trustee, custodial or administrative services) to issuers
of securities. Because of their affiliation with us, our ability to purchase securities of such issuers and to
take advantage of certain market opportunities may be subject to certain restrictions and in some cases,
prohibited.
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Other Business Activities of MBSC and its Affiliates

As a BNY Mellon company, MBSC may, from time to time, use the research staff, products, services and
libraries of its affiliates and may consult with their portfolio managers. MBSC'’s affiliates are engaged in
a broad range of financial services activities in the United States and abroad, and include banks, trust
companies, broker-dealers, investment advisers, stock transfer agents, commodity pool operators and
commodity trading advisers, municipal securities dealers and pension consultants, among other
businesses. Certain of MBSC’s affiliates serve as investment advisers of and provide other services to
mutual funds and other investment companies, including the Dreyfus-affiliated Funds. Certain of these
Dreyfus-affiliated Funds are used as Sweep Funds in the Program. MBSC’s arrangements with these
funds and their service providers are material to MBSC’s business as an investment adviser. In addition,
from time to time, MBSC and certain of its affiliates may refer investment advisory clients or other
business to each other, as permitted by applicable law and rules, and these arrangements may become
material to MBSC’s investment advisory business.

The Client should be aware that MBSC and its affiliated entities maintain various types of financial and
other relationships with financial or other institutions, entities and persons.

MBSC, and MBSC-affiliated Portfolio Managers, are available to the Client through the Program
and may be recommended to the Client by Representatives in connection with the implementation of an
Asset Allocation Plan and/or in connection with Separate Account recommendations. . MBSC or an
affiliate will receive fees for the services they provide to the MBSC-affiliated Separate Accounts. MBSC
or its affiliates also may provide services to and receive fees from third party Portfolio Managers that
participate in the Program. Services provided by MBSC and its affiliates for the MBSC affiliated Separate
Accounts include investment advice, administration, distribution and transfer agency services. For
example, MBSC uses only money market funds that are managed, administered or distributed by its
affiliates as Sweep Funds. The compensation paid to MBSC or an affiliate for these services is described
in general terms in the Sweep Fund’s prospectus and statement of additional information.

The Sweep Fund used for the Program was specially created for the temporary investment purposes of
Client Accounts and other accounts managed by MBSC’s affiliates. If the Client’s participation in the
Program is terminated, but the Client still maintains a brokerage account with MBSC, the Sweep Fund
offered through the Program may no longer be available to the Client or the shares held by the Client in a
specially created series of the Sweep Fund may be converted into shares of another series of that Fund.
The Client will bear his, her or its proportionate share of fees applicable to the other series, which may be
higher than the fees that apply to the series available through the Program.

Although it is not possible to determine accurately the amount of time that MBSC devotes to any one of

the wide range of financial activities in which it is engaged, MBSC’s principal business is the sale of
mutual funds advised by its affiliates.
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MBSC and its Representatives also may buy or sell for themselves securities that they recommend to the
Client for purchase and sale. They also may give advice and take action in the performance of their duties
for the Client that differ from advice given, or the timing and nature of action taken, with respect to other
Clients or for themselves. Personal trading by MBSC employees must be conducted in compliance with
all applicable laws and the Confidential Information and Personal Securities Trading Policy that governs
BNY Mellon and its subsidiaries, including MBSC.

Representatives may recommend the Program to current or prospective Clients. All or a portion of the
Advisory Fees charged by MBSC may be paid to Representatives for introducing Clients to the Program
or for providing supplemental and other Client-related services. These payments may be made for the
duration of each Client’s participation in the Program. The amount of compensation received by
Representatives with respect to the Clients who participate in the Program may be more than that received
if the Clients participated in other investment advisory programs or paid separately for the investment
advice, brokerage and other services provided as part of the Program. As a result, Representatives may
have a financial incentive to recommend the Program.

Clients participating in the Program may have brokerage or other investment advisory accounts with
MBSC or its affiliates, and may pay commissions, sales charges or other fees to MBSC or its affiliates for
services provided to these other accounts. Where permitted by applicable laws and rules, MBSC or an
affiliate may engage in principal trades or agency cross transactions with Clients for accounts that are not
part of the Program; however, it is MBSC’s current policy not to engage in principal transactions or
agency cross transactions.

MBSC may, from time to time, enter into solicitation agreements providing for cash compensation to
solicitors (including Representatives) who secure Clients for the Program. MBSC may from time to time
enter into solicitation agreements under which it receives cash compensation for referring Clients to other
investment advisers, including one or more of its affiliates, or arrangements with other investment
advisers whereby MBSC agrees to provide certain services to clients of the investment adviser, in
exchange for a portion of the investment advisory fee paid to the investment advisers by these clients.
These arrangements will be conducted in accordance with the applicable rules under the Advisers Act.
MBSC or its affiliates may from time to time enter into joint marketing activities with investment
managers or sponsors of Funds that participate in the Program. These managers or sponsors may pay a
portion, or all, of the cost of the activities, including reimbursement to MBSC or its affiliates for out-of-
pocket expenses or may pay fees to MBSC based on Client assets held in the Program.

Code of Ethics, Participation in Client Transactions, Personal Trading

MBSC has adopted a Code of Ethics that is made up of two parts:

1) BNY Mellon Code of Conduct and Interpretive Guidance (the “BNY Mellon Code”); and
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2) BNY Mellon Personal Securities Trading Policy (the “PSTP”).

The BNY Mellon Code provides to employees the framework and sets the expectations for business
conduct. In addition, it clarifies our responsibilities to clients, suppliers, government officials, competitors
and the communities we serve and outlines important legal and ethical issues:

1) Conflicts of Interest: gifts, entertainment and other payments; personal conflicts of interest;
fiduciary appointments and bequests; outside affiliations, outside employment and certain outside
compensation issues; and disclosure of relationships and transactions;

2) Proper Use and Care of Information and Proper Recordkeeping: proprietary information and
intellectual property; data integrity and corporate information; use of e-mail and Internet; accurate
accounting and internal controls; use of non-public or “inside” information; talking to the media;
and document retention;

3) Dealing with Customers, Prospects, Suppliers and Competitors: business relationships with
customers, prospects, suppliers and competitors; business decisions; exploitation of relationships
and use of the company’s name, letterhead or facilities; knowing your customer; and recognizing
and reporting illegal, suspicious or unusual activities;

4) Doing Business with the Government: complying with government contracts, government
contracting laws and regulations; integrity in the sales and marketing process; truthful, accurate
statements and recordkeeping; safeguarding government information and property; cooperating
with government audits and investigations; and meeting employment and labor obligations;

5) Personal Finances: personal investments; personal brokerage accounts; political campaign
contributions; contributions to not-for-profit entities; and individual employees’ regulatory
requirements; and

6) Compliance with the Law: among other matters illegal or criminal activities; investigations; and
protection of company assets.

The PSTP is designed to reinforce our reputation for integrity by avoiding even the appearance of
impropriety and to ensure compliance with applicable laws in the conduct of our business. The PSTP sets
forth procedures and limitations that govern the personal securities transactions of our employees in
accounts held in their own names as well as accounts in which they have indirect ownership. We, and our
related persons and employees, may, under certain circumstances and consistent with the PSTP, purchase
or sell for their own accounts securities that we also recommend to clients.

The PSTP imposes different requirements and limitations on employees based on the nature of their
business activities for the Firm. Each of our employees is classified as one of the following:
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1) Investment Employee (“IE™): IEs are employees who, as part of their responsibilities, have access
to non-public information regarding any advisory client’s purchase or sale of securities or non-
public information regarding the portfolio holdings of any Proprietary Account, or are involved in
making securities recommendations to advisory clients or have access to such recommendations
before they are public.

2) Access Decision Maker (“ADM”): ADMs (generally Portfolio Managers and research analysts
who make recommendations or decisions regarding the purchase or sale of equity, convertible
debt and non-investment grade debt securities for mutual funds and other managed accounts) are
subject to the most extensive procedures under the PSTP.

3) Non-Classified Employee: Our employees are considered non-classified if they are not an IE or

ADM.

PSTP Overview:

1) IEs and ADMs are subject to preclearance and personal securities reporting requirements, with
respect to discretionary accounts in which they have direct or indirect ownership;

2) Transaction reporting is not required for non-discretionary accounts, transactions in exempt
securities or certain other transactions that are not deemed to present any potential conflicts of
interest;

3) Preclearance is not required for transactions involving certain exempt securities (such as open-end
investment company securities that are not Proprietary Funds or money market funds and short-
term instruments, non-financial commodities; transactions in non-discretionary accounts
(approved accounts over which the employee has no direct or indirect influence or control over the
investment decision-making process); transactions done pursuant to automatic investment plans;
and certain other transactions detailed in the PSTP which are either involuntary or deemed not to
present any potential conflict of interest;

4) We have a “Preclearance Compliance Officer” who maintains a “restricted list” of companies
whose securities are subject to trading restrictions. This list is used by the Preclearance
Compliance Officer to determine whether or not to grant trading authorization;

5) The acquisition of any securities in a private placement requires prior written approvals;
6) With respect to transactions involving BNY Mellon securities, all employees are also prohibited
from engaging in short sales, purchases on margin, option transactions (other than employee

option plans), and short-term trading (i.e., purchasing and selling, or selling and purchasing BNY
Mellon securities within any 60 calendar day period);
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7) With respect to non-BNY Mellon securities purchasing and selling, or selling and purchasing the
same or equivalent security within 60 calendar days is discouraged, and any profits must be
disgorged; and

8) No covered employee should knowingly participate in or facilitate late trading, market timing or
any other activity with respect to any fund in violation of applicable law or the provisions of such
fund’s disclosure documents.

A copy of our Code of Ethics will be provided upon request.

Interest in Client Transactions

Note that while each of the following types of transactions present conflicts of interest for us, as described
below, we manage our accounts consistent with applicable law, and we follow procedures that are
reasonably designed to treat our clients fairly and to prevent any client or group of clients from being
systematically favored or disadvantaged.

Clients should also review the Firm Brochure of the relevant Portfolio Manager or Delegated Subadviser
which will contain additional information about that firm’s investment advisory services.

Principal Transactions

“Principal transactions” are generally defined as transactions where an adviser, acting as principal for its
own account or the account of an affiliated broker-dealer, buys any security from or sells any security to
any client. A principal transaction may also be deemed to have occurred if a security is crossed between
an affiliated pooled investment vehicle and another client account. We do not engage in principal
transactions.

Cross Transactions

We do not engage in cross transactions.

Transactions in Same Securities

We or our affiliates may invest in the same securities that we or our affiliates recommend to clients.
When we or an affiliate currently holds for our own benefit the same securities as a client, we could be
viewed as having a potential conflict of interest. For example, we or our affiliate could be seen as harming
the performance of the client’s account for our own benefit if we short-sell the securities in our own
account while holding the same securities long in the client account, causing the market value of the
securities to move lower.
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Interests in Recommended Securities/Products

We or our affiliates may recommend securities to clients, or buy or sell securities for client accounts, at or
about the same time that we or one of our affiliates buys or sells the same securities for our (or the
affiliate’s) own account. This practice may give rise to a variety of potential conflicts of interest,
particularly with respect to aggregating, allocating and sequencing securities being purchased on both our
(or its affiliate’s) behalf and our clients’ behalf. For example, we could have an incentive to cause a client
or clients to participate in an offering because we desire to participate in the offering on our own behalf,
and would otherwise be unable to meet the minimum purchase requirements. Likewise, we could have an
incentive to cause our clients to participate in an offering to increase our overall allocation of securities in
that offering, or to increase our ability to participate in future offerings by the same underwriter or issuer.
On the other hand, we could have an incentive to cause our clients to minimize their participation in an
offering that has limited availability so that we do not have to share a proportionately greater amount of
the offering to the client. Allocations of aggregated trades might likewise raise a potential conflict of
interest as we may have an incentive to allocate securities that are expected to increase in value to our
self. Further, a potential conflict of interest could be viewed as arising if a transaction in our own account
closely precedes a transaction in related securities in a client account, such as when a subsequent purchase
by a client account increases the value of securities that were previously purchased for our self. See Item
12 of the relevant Portfolio Manager’s or Delegated Subadviser’s Brochure for a discussion of their
brokerage and allocations practices and policies.

On occasion, we may recommend the purchase or sale, or purchase or sell, securities that are issued by
our parent company, BNY Mellon, or underwritten by its affiliate, BNY Mellon Capital Markets, LLC,
for client accounts if such recommendation or purchase or sale is in accordance with the client’s
guidelines and applicable law. In addition, we or a related person may recommend the purchase of
securities in certain private funds which we manage and for which we may serve as sole director or
managing member or collective investment funds maintained by the Bank (which are managed by our
Firm personnel in their roles as dual officers of the Bank and for which we receive a fee and the Bank
may receive a custodial fee for custody services). The Firm, its employees, and our related persons
currently invest in certain private funds or collective funds that may also include client assets managed by
us, and we and such related persons will receive proportional returns associated with our investment.
Additionally, we may receive an investment management fee in our capacity as investment adviser or
sub-adviser and related persons (including affiliated broker-dealers) may receive certain amounts
associated with placement gent fees, custodial fees, administrative fees, loads, or sales charges.

Investments by Related Persons and Employees

We and our existing and future employees, our board members, and our affiliates and their employees
may from time to time invest in products managed by us. We have developed policies and procedures to
address any conflicts of interest created by such investment. We are part of a large diversified financial
organization that includes banks and broker-dealers. As a result, it is possible that a related person may,
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as principal, purchase securities or sell securities for itself that we also recommend to clients. We do
permit our employees to invest for their own account within the guidelines and restrictions of the Code of
Ethics, as described above. For more information, please see “Interests in Recommended
Securities/Products” with regard to purchases of securities in an offering where an affiliate acts as
underwriter or a member of the underwriting syndicate.

Agency Transactions Involving Affiliated Brokers

Neither we nor any of our officers or directors, acting as broker or agent, effect securities transactions for
compensation for any client. We are part of a large diversified financial organization that includes
broker-dealers. As a result, it is possible that a related person, other than our officers and directors, may,
as agent, effect securities transactions for our clients for compensation. Please also see Item 10 and Item
12 for additional information relating to affiliate arrangements and with regard to purchases of securities
in an offering where an affiliate acts as underwriter or a member of the underwriting. Please also see
Schedule D, Section 7A of our Form ADV Part 1 for a list of broker-dealers which are our affiliates.

Cybersecurity Risk

In addition to the various inherent risks related to the value of investments, there are various operational,
systems, information security and related risks involved in investing, including but not limited to
“cybersecurity” risk. Cybersecurity attacks include electronic and non-electronic attacks that include but
are not limited to gaining unauthorized access to digital systems to obtain client and financial information,
compromising the integrity of systems and client data (e.g., misappropriation of assets or sensitive
information), or causing operational disruption through taking systems off-line (e.g., denial of service
attacks). As the use of technology has become more prevalent, BNY Mellon and the client accounts we
manage have become potentially more susceptible to operational risks through cybersecurity attacks.
These attacks in turn could cause us and client accounts (including funds) we manage to incur regulatory
penalties, reputational damage, additional compliance costs associated with corrective measures, and/or
financial loss. Similar adverse consequences could result from cybersecurity incidents affecting issuers of
securities in which we invest, counterparties with which we engage in transactions, third-party service
providers (e.g., a client account’s custodian), governmental and other regulatory authorities, exchange and
other financial market operators, banks, brokers, dealers and other financial institutions and other parties.
While cybersecurity risk management systems and business continuity plans have been developed and are
designed to reduce the risks associated with these attacks, there are inherent limitations in any
cybersecurity risk management system or business continuity plan, including the possibility that certain
risks have not been identified. Accordingly, there is no guarantee that such efforts will succeed,
especially since we do not directly control the cybersecurity systems of issuers or third-party service
providers.
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Review of Accounts

Client Accounts and Asset Allocation Plans are reviewed regularly. Reviews are triggered by
contributions to or withdrawals from the Accounts. In addition, quantitative reviews are conducted
regularly to determine if asset allocation changes are needed. Also, reviews of each proposed new
Client’s investment objectives are conducted and a determination is made of whether our investment
strategy as selected by the Client could reasonably be expected to meet such Client’s objectives.

Representatives also review asset allocations and holdings on a periodic basis. Reviews of Client
Accounts are also performed in connection with periodic rebalancing that is executed in accordance with
a Client’s Asset Allocation Plan, where applicable. We review all proposed Accounts to determine
whether the financial information of the Client and the investment objectives reflected by the Client are
reasonable for equity, balanced or fixed income account management. We consider the Client’s age and
net worth, the portion of Client’s investment portfolio proposed to be managed, and the Client’s stated
objectives, risk tolerance and restrictions. Our Compliance Officers also ensure that the Registrant is
authorized to do business in the jurisdiction where the client resides.

Clients should review the Firm Brochure of any firms acting as Portfolio Manager or Delegated
Subadviser, which will contain additional information about those firms’ policies concerning the Review
of Accounts.

Nature and Frequency of Reports

Except with respect to the Dreyfus Municipal Bond Separate Account Series, on a quarterly basis the
Client will receive a Quarterly Performance Report (“QPR “), which includes the deduction of any
Advisory Fees, and provides a description and analysis of the composition and performance of the
Account’s portfolio. Shares of each Fund in the Mutual Fund Series and Mutual Fund Series — Retirement
Accounts will be valued at their respective net asset values as reported by the applicable Fund on the last
business day of each calendar quarter. The valuation of securities held in a Separate Account will be
conducted by Pershing as custodian, utilizing independent pricing services where available, and reported
on the Client’s QPR. The QPR will contain historical information and may not be relied on as predictive
of future performance.

With respect to all programs, the Client will receive confirmations of all transactions made for the

Account as required by law. The client will also receive a periodic statement of Account activity no less
than quarterly and monthly should investment activity occur during a particular month.

Client Referrals and Other Compensation

Our ultimate parent, BNY Mellon, has organized its lines of business into two groups: Investment
Management and Investment Services (collectively “Groups”). We are part of the Investment
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Management Group. A sales force has been created to focus on developing new customer relationships
and developing and coordinating large complex existing customer relationships within those Groups.

In certain circumstances, Investment Management sales representatives are paid fees for sales. The fees
may be based on revenues and may be a one-time payment or paid out over a number of years. In
addition, our sales representatives and sales representatives of its affiliates within the Investment
Management Group are paid for intra-Group referrals to their counterparts. Those fees are based on the
first year’s revenue for the new Group.

Sales of any alternative investment products (such as private funds) may be made through us acting as a
broker- dealer or a broker-dealer affiliate. MBSC registered representatives or registered representatives

of such affiliated broker-dealers receive compensation for sales of alternative investments.

We and our affiliates also participate in the BNY Mellon Incentive Compensation Plan, which presents
certain conflicts of interest, all as described above.

Voting Client Securities

Committee Structure

We participate in BNY Mellon’s Proxy Voting and Governance Committee (the “Committee”) and
exercise the voting rights delegated to us by clients with the guidance and assistance of the Committee.
The Committee consists of representatives from our firm and that of certain other fiduciary business units
(each, a “Member Firm™) affiliated with BNY Mellon. We (along with the other Member Firms) have
adopted the Committee’s Proxy Voting Policy, related procedures, and voting guidelines (the “Proxy
Policies”). The Committee seeks to make proxy voting decisions that are in the best interest of the client
and has adopted detailed, pre-determined, written proxy voting guidelines for specific types of proposals
and matters commonly submitted to shareholders by U.S. and non-U.S. companies (collectively, the
“Voting Guidelines™), which are included in the Proxy Policies. These Voting Guidelines are designed to
assist with voting decisions which over time seek to maximize the economic value of the securities of
companies held in client accounts (viewed collectively and not individually) as determined in the
discretion of the Committee. We believe that this approach is consistent with our fiduciary obligations
and with the published positions of applicable regulators with an interest in such matters (e.g., the U.S.
Securities and Exchange Commission and the U.S. Department of Labor), and we have adopted the Proxy
Policies, including the Voting Guidelines, and agreed that we will vote proxies through the Committee.
We do not permit clients to direct us on how to vote in a particular solicitation. However, if a client of
ours chooses to retain proxy voting authority or delegate proxy voting authority to an entity other than a
Member Firm (whether such retention or delegation applies to all or only a portion of the securities within
the client’s account), either the client’s or such other entity’s chosen proxy voting guidelines (and not the
Committee’s) will apply to those securities.
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Voting Philosophy

We recognize that the responsibility for the daily management of a company’s operations and strategic
planning is entrusted to the company’s management team, subject to oversight by the company’s board of
directors. As a general matter, we invest in companies believed to be led by competent management and,
as set forth in the Voting Guidelines, we customarily vote in support of management proposals and
consistent with management’s recommendations. However, in our role as a fiduciary, we believe that we
must express our view on the performance of the directors and officers of the companies in which clients
are invested and how these clients’ interests as shareholders are being represented. Accordingly, as set
forth in the Voting Guidelines, we will vote against those proposals that we believe would negatively
impact the economic value of clients” investments — even if those proposals are supported or
recommended by company management.

We seek to vote on proxies of non-U.S. companies through application of the Voting Guidelines.
However, corporate governance practices, disclosure requirements and voting operations vary
significantly among the various non-U.S. markets in which our clients may invest. In these markets, we
may face regulatory, compliance, legal or logistical limits with respect to voting securities held in client
accounts which can affect our ability to vote such proxies, as well as the desirability of voting such
proxies. Non-U.S. regulatory restrictions or company-specific ownership limits, as well as legal matters
related to consolidated groups, may restrict the total percentage of an issuer’s voting securities that we
can hold for clients and the nature of our voting in such securities. Our ability to vote proxies may also be
affected by, among other things: (1) late receipt of meeting notices; (2) requirements to vote proxies in
person: (3) restrictions on a foreigner’s ability to exercise votes; (4) potential difficulties in translating the
proxy; (5) requirements to provide local agents with unrestricted powers of attorney to facilitate voting
instructions; and (6) requirements that investors who exercise their voting rights surrender the right to
dispose of their holdings for some specified period in proximity to the shareholder meeting. Absent an
issue that is likely to impact clients’ economic interest in a company, we generally will not subject clients
to the costs (which may include a loss of liquidity) that could be imposed by these requirements. In these
markets, we will weigh the associative costs against the benefit of voting, and may refrain from voting
certain non-U.S. securities in instances where the items presented are not likely to have a material impact
on shareholder value.

Process

The Committee has retained the services of two independent proxy advisors (“Proxy Advisors”) to
provide comprehensive research, analysis, and voting recommendations. These services are used most
frequently in connection with proposals or matters that may be controversial or require a case-by-case
analysis by the Committee in accordance with its Voting Guidelines. The Committee has engaged one of
its Proxy Advisors as its proxy voting agent (the “Proxy Agent”) to administer the mechanical, non-
discretionary elements of proxy voting and reporting for clients. The Committee has directed the Proxy
Agent, in that administrative role, to follow the specified VVoting Guideline and apply it to each applicable
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proxy proposal or matter where a shareholder vote is sought. Accordingly, proxy items that can be
appropriately categorized and matched either will be voted in accordance with the applicable Voting
Guideline or will be referred to the Committee if the Voting Guideline so requires. The Voting
Guidelines require referral to the Committee for discussion and vote of all proxy proposals or shareholder
voting matters for which the Committee has not yet established a specific Voting Guideline, and generally
for those proxy proposals or shareholder voting matters that are contested or similarly controversial (as
determined by the Committee in its discretion).

In addition, the Committee has directed the Proxy Agent to refer to it for discussion and vote all proxy
proposals of those issuers: (1) where the percentage of their outstanding voting securities held in the
aggregate in accounts actively managed by the Member Firms is deemed significant or (2) that are at or
above a certain specified market capitalization size (each, as determined by the Committee in its
discretion). Generally, when a matter is referred to the Committee, the decision of the Committee will be
applied to all accounts for which the Member Firms exercise proxy voting authority, whether the account
is actively managed or managed pursuant to quantitative, index or index-like strategies (“Index
Strategies”), unless we or another Member Firm determine that the economic interests of a particular
account differ and require that a vote be cast differently from the collective vote in order to act in the best
interests of such account’s beneficial owners. In all cases, for those clients that have given us authority to
vote proxies, the ultimate voting decision and responsibility rests with us.

For items referred to it, the Committee may determine to accept or reject any recommendation based on
the Voting Guidelines, research and analysis provided by its Proxy Advisors, or on any independent
research and analysis obtained or generated by Member Firm portfolio managers and analysts or the
Committee’s Research Group. Because accounts following Index Strategies are passively managed
accounts, research from portfolio managers and/or analysts related to an issuer with securities held in
these accounts may not be available to the Committee.

Clients may receive a copy of the Voting Guidelines, as well as the Proxy Voting Policy, upon request.
Clients may also receive information on the proxy voting history for their managed accounts upon

request. Please contact us for more information.

Managing Conflicts

It is the policy of the Committee to make proxy voting decisions that are solely in the best long-term
economic interests of clients. The Committee is aware that, from time to time, voting on a particular
proposal or with regard to a particular issuer may present a potential for conflict of interest for its Member
Firms. For example, potential conflicts of interest may arise when: (1) a public company or a proponent
of a proxy proposal has a business relationship with a BNY Mellon affiliated company; and/or (2) an
employee, officer or director of BNY Mellon or one of its affiliated companies has a personal interest in
the outcome of a particular proxy proposal.
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Aware of the potential for conflicts to influence the voting process, the Committee consciously developed
the Voting Guidelines and structured the Committee and its practices with several layers of controls that
are designed to ensure that the Committee’s voting decisions are not influenced by interests other than
those of its Member Firms® fiduciary clients. For example, the Committee developed its Voting
Guidelines with the assistance of internal and external research and recommendations provided by third
party vendors but without consideration of any BNY Mellon client relationship factors. The Committee
has directed the Proxy Agent to apply the Voting Guidelines to individual proxy items in an objective and
consistent manner across client accounts and similarly has directed the Proxy Agent to administer proxy
voting for Member Firm clients. When proxies are voted in accordance with these pre-determined Voting
Guidelines, it is the Committee’s view that these votes do not present the potential for a material conflict
of interest and no additional safeguards are needed.

For those proposals that are referred to the Committee in accordance with the Voting Guidelines or
Committee direction, the Committee votes based upon its principle of seeking to maximize the economic
value of the securities held in client accounts. In this context the Committee seeks to address the potential
for conflicts presented by such “referred” items through deliberately structuring its membership. The
representatives of the Member Firms on the Committee do not include individuals whose primary duties
relate to sales, marketing or client services. Rather the Committee consists of senior officers and
investment professionals from its Member Firms, and is supported by members of BNY Mellon’s
Compliance, Legal and Risk Management Departments, as necessary.

With respect to the potential for personal conflicts of interest, BNY Mellon’s Code of Conduct requires
that all employees make business decisions free from conflicting outside influences. Under this Code,
BNY Mellon employees’ business decisions are to be based on their duty to BNY Mellon and to their
clients, and not driven by any personal interest or gain. All employees are to be alert to any potential for
conflict and to identify and mitigate or eliminate any such conflict. Accordingly, members of the
Committee with a personal conflict of interest regarding a particular public company or proposal that is
being voted upon must recuse themselves from participation in the discussion and decision-making
process with respect to that matter.

Additionally, there are certain instances where an independent fiduciary will be engaged to vote proxies
as a further safeguard to avoid potential conflicts of interest or as otherwise required by applicable law.
These instances are considered to be “Primary Conflicted Proxies” and they typically arise due to
relationships between proxy issuers or companies and BNY Mellon, a BNY Mellon affiliate, a BNY
Mellon executive, or a member of BNY Mellon’s Board of Directors.

We are also subject to the policies and decisions of BNY Mellon’s Proxy Conflicts Committee (the
“PCC™). If a situation arises that is not identified as a Primary Conflicted Proxy, but may present an
actual, potential or perceived material conflict of interest, or if there is ambiguity as to whether a Primary
Conflicted Proxy exists, the PCC shall review the matter, and (in the case of identified conflicts)
determine how best to resolve the conflict. If the PCC determines that a conflict exists, possible
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resolutions may include: (1) voting in accordance with the guidance of an independent fiduciary; (2)
voting in proportion to other shareholders (“mirror voting™); (3) erecting informational barriers around, or
recusal from the vote decision making process by, the person or persons making voting decisions; and (4)
voting in other ways that are consistent with our obligation to vote in our clients’ best interest.

When an independent fiduciary is engaged, the fiduciary either will vote the involved proxy, or provide us
with instructions as to how to vote such proxy. In the latter case, we will vote the proxy in accordance

with the independent fiduciary’s determination.

Financial Information

In certain circumstances, registered investment advisers are required to provide you with financial
information or disclosures about their financial condition in this Item. MBSC has no financial
commitment that impairs its ability to meet contractual and fiduciary commitments to clients and has
never been the subject of a bankruptcy proceeding.
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