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cash.  Under normal conditions, the fund will invest its assets so that at least 80% of its net assets (plus any borrowing 
for investment purposes) are invested in government securities.

The securities in which the fund invests include those backed by the full faith and credit of the U.S. government, which 
include U.S. Treasury securities as well as securities issued by certain agencies of the U.S. government, and those that are 
neither insured nor guaranteed by the U.S. government.  While the fund is permitted to invest in the full range of 
government securities, the fund currently is managed so that income paid by the fund will be exempt from state and 
local taxes.  Because rules regarding the state and local taxation of dividend income can differ from state to state, 
investors are urged to consult their tax advisers about the taxation of the fund's dividend income in their state and 
locality.

Principal Risks
An investment in the fund is not a bank deposit.  It is not insured or guaranteed by the Federal Deposit Insurance 
Corporation (FDIC) or any other government agency.  You could lose money by investing in the fund.  Although the 
fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do so.  The fund's yield 
will fluctuate as the short-term securities in its portfolio mature or are sold and the proceeds are reinvested in securities 
with different interest rates.  Neither BNY Mellon Investment Adviser, Inc. nor its affiliates have a legal obligation to 
provide financial support to the fund, and you should not expect that BNY Mellon Investment Adviser, Inc. or its 
affiliates will provide financial support to the fund at any time.  The following are the principal risks that could reduce 
the fund's income level and/or share price:

• Interest rate risk.  This risk refers to the decline in the prices of fixed-income securities that may accompany a rise in the 
overall level of interest rates.  A sharp and unexpected rise in interest rates could impair the fund's ability to maintain a 
stable net asset value.  A wide variety of market factors can cause interest rates to rise, including central bank monetary 
policy, rising inflation and changes in general economic conditions.  It is difficult to predict the pace at which central 
banks or monetary authorities may increase (or decrease) interest rates or the timing, frequency, or magnitude of such 
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cash.  The fund typically invests exclusively in U.S. Treasury securities and repurchase agreements collateralized solely by 
U.S. Treasury securities.  

The fund seeks to invest in U.S. Treasury securities and enter into repurchase agreements that present minimal credit 
risk, based on an assessment by Dreyfus, a division of Mellon Investments Corporation (Dreyfus), the fund's sub-
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Average Annual Total Returns as of 12/31/23
1 Year 5 Years 10 Years

Participant Shares 4.61% 1.54% 0.94%
For the current yield for Participant shares, call toll-free 1-800-373-9387 (inside the U.S. only).  Individuals or entities for whom institutions may 
purchase or redeem shares should call the institution directly.

Portfolio Management
The fund's investment adviser is BNY Mellon Investment Adviser, Inc. (BNYM Investment Adviser).  BNYM 
Investment Adviser has engaged its affiliate, Dreyfus, a division of Mellon Investments Corporation, to serve as the 
fund's sub-adviser. 

Purchase and Sale of Fund Shares
The fund's Participant shares are designed for institutional investors, acting in a fiduciary, advisory, agency, brokerage, 
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agencies or instrumentalities, repurchase agreements collateralized solely by cash and/or government securities, and 
cash.  The fund typically invests exclusively in U.S. Treasury securities.  

By investing exclusively in U.S. Treasury securities, income paid by the fund generally will be exempt from state and 
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fund assets and impair the fund's ability to maintain a stable net asset value.  Changing interest rates may have 
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Financial Highlights
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Financial Highlights (continued)

Dreyfus Treasury Obligations Cash Management Year Ended January 31,
Participant Shares 2024
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