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For the period from November 1, 2020 through October 31, 2021, as provided by portfolio manager, James 
A. Lydotes of Newton Investment Management North America, LLC, Sub-Investment Adviser 

Market and Fund Performance Overview 
For the 12-month period ended October 31, 2021, BNY Mellon International Small Cap 
Fund’s Class A shares produced a total return of 37.80%, Class C shares returned 36.77%, 
Class I shares returned 38.15% and Class Y shares returned 38.14%.1 In comparison, the 
fund’s benchmark, the S&P Developed Ex-US SmallCap Index (the “Index”), produced a 
total return of 36.89% for the same period.2 

International small-cap stocks posted strong gains over the reporting period as the global 
economy and markets continued to recover from the COVID-19 pandemic. The fund’s 
Class A, I and Y shares outperformed the Index, due primarily to stock selection in the 
information technology sector and financial sector and to an underweight in Japanese 
financial sector. 

The Fund’s Investment Approach 
The fund seeks long-term growth of capital. To pursue its goal, the fund normally invests at 
least 80% of its net assets, plus any borrowings for investment purposes, in common stocks 
and other equity securities of small-cap, foreign companies. The fund considers foreign 
companies to be those companies organized or with their principal place of business, or 
majority of assets or business, in countries represented in the Index. The fund considers 
small-cap companies to be those companies with total market capitalizations that fall within 
the range of the capitalizations of the companies that comprise the Index.  

The fund invests in stocks that appear to be undervalued (as measured by their 
price/earnings ratios) and that may have value and/or growth characteristics. The fund’s 
portfolio managers employ a bottom-up investment approach using proprietary quantitative 
models and traditional qualitative analysis to identify attractive stocks. The portfolio 
managers seek to allocate country weights generally in accordance with the Index and use the 
sector weightings of the Index as a guide, but the fund’s country and sector weightings may 
vary from those of the Index. 

The fund’s stock selection process is designed to produce a diversified portfolio that, relative 
to the Index, has a below-average price/earnings ratio and an above-average earnings growth 
trend. 

Stocks Rise as the Global Recover Continues 
During the reporting period, the global economy continued to recover as government-
mandated lockdowns were eased, and COVID-19 vaccines were approved. Fiscal and 
monetary stimulus in developed markets also added support. Job creation continued to 
grow, and unemployment dropped sharply.  

With the approval of multiple COVID-19 vaccines late in 2020, performance in the market 
broadened, and more cyclically oriented stocks began to perform better. Returns were 
supported by interest rates, which remained low, while the stimulus package approved by 
Congress continued to bolster consumers, small businesses and the economy generally.  
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As the prospect of the end of the pandemic became more likely, businesses became more 
confident and increased their capital spending. In addition, inventory shortages began to 
appear, providing another catalyst to economic growth. Investors began to take more notice 
of value-oriented stocks toward the end of the reporting period.  

Early in 2021, concerns about inflation arose, and interest rates began to rise. This took a toll 
on more growth-oriented stocks whose valuations had soared. In some emerging markets, 
central banks raised rates to combat rising prices, but generally they have been tolerant of 
pricing pressures. 

With the emergence of the Delta variant of COVID-19 midway through 2021, questions 
about whether the economic recovery would stall caused the market to pivot somewhat to 
more defensive and growth-oriented stocks. Nevertheless, markets were supported by strong 
corporate earnings worldwide, especially in the U.S. Mixed economic data weighed on 
markets later in the period, as did supply chain concerns and signals from the Federal 
Reserve, which suggested that policies might not be as supportive in the future.  

Stock Selection and Sector Positioning Drove Performance  
The fund’s performance versus the Index was driven largely by stock selection as well as 
sector positioning. In the information technology sector, a position in ASM International, a 
Dutch semiconductor equipment manufacturer, was especially advantageous. The company 
holds a dominant position in its industry and has benefited from strong demand for 
semiconductors across a variety of industries. In the financial sector, the fund maintained a 
slight underweight position, but its position in BAWAG Group, an Austrian financial 
services company, performed especially well. Like other financial services companies, it has 
benefited from rising interest rates, but investors have also seen value in its capital return 
program, which includes an attractive dividend. The fund was also underweight in the 
Japanese financial sector. This position contributed positively as this sector did not perform 
well relative to the Index. 

On a less positive note, positioning in the materials and energy sectors detracted from 
performance. In the materials sector, the fund had an overweight position in gold mining 
companies, and these lagged as the price of gold declined. In the energy sector, the fund 
typically favors companies with strong balance sheets, and while the sector posted a strong 
gain, lower-quality companies performed better during the period. 

A Positive Outlook 
Given the ongoing global economic recovery, we remain positive on the markets. Non-U.S. 
markets appear to be catching up to the U.S. as the vaccines are distributed, and the 
pandemic wanes. In fact, corporate earnings in overseas markets could accelerate. 
Companies in these markets do not appear to be facing the same labor shortages that are 
creating a headwind for U.S. companies. In addition, fiscal stimulus measures enacted last 
year in many developed markets should provide a tailwind, as will accelerated capital 
expenditures by utility companies and others that are intended to minimize carbon 
emissions. The pandemic has provided the opportunity for companies to accelerate this 
spending over the next five years.  

This suggests that investors can expect corporate earnings of international small-cap 
companies to post the kind of growth in the coming months that their U.S. counterparts 
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have already been experiencing. This, combined with the more attractive valuations, bodes 
well for this asset class in the near term. 

November 15, 2021 
1 DUE TO RECENT MARKET VOLATILITY, CURRENT PERFORMANCE MAY BE 

DIFFERENT THAN THE FIGURES SHOWN. Investors should note that the fund’s short-term 
performance is highly unusual, in part due to unusually favorable market conditions, and is unlikely to 
be repeated or consistently achieved in the future. Total return includes reinvestment of dividends and any capital 
gains paid and does not take into consideration the maximum initial sales charge in the case of Class A shares, or the applicable 
contingent deferred sales charge imposed on redemptions in the case of Class C shares. Had these charges been reflected, returns would 
have been lower. Share price, yield and investment return fluctuate such that upon redemption, fund shares may be worth more or less 
than their original cost. Return figures provided reflect an undertaking for the absorption of certain fund expenses by BNY Mellon 
Investment Adviser, Inc. through March 1, 2022, at which time it may be extended, terminated or modified. Had these expenses 
not been absorbed, the fund’s returns would have been lower. Past performance is no guarantee of future results. 

2 Source: Lipper. — The S&P Developed Ex-US SmallCap Index comprises the stocks representing the lowest 15% of float-
adjusted, market capitalization in each developed country, excluding the U.S. It is a subset of the S&P Global BMI, a 
comprehensive, rules-based index measuring global stock market performance. Investors cannot invest directly in any index. 

Equities are subject generally to market, market sector, market liquidity, issuer and investment style risks, among other factors, to 
varying degrees, all of which are more fully described in the fund’s prospectus.  
Stocks of small- and/or mid-cap companies often experience sharper price fluctuations than stocks of large-cap companies.  
The fund’s performance will be influenced by political, social and economic factors affecting investments in foreign companies. Special risks 
associated with investments in foreign companies include exposure to currency fluctuations, less liquidity, less developed or less efficient 
trading markets, lack of comprehensive company information, political instability and differing auditing and legal standards. These risks 
are enhanced in emerging-market countries. Please read the prospectus for further discussion of these risks. 
References to specific securities, asset classes and financial markets are for illustrative purposes only and are not intended to be and should 
not be interpreted as recommendations. 
Recent market risks include pandemic risks related to COVID-19. The effects of COVID-19 have contributed to increased volatility 
in global markets and will likely affect certain countries, companies, industries and market sectors more dramatically than others. To the 
extent the fund may overweight its investments in certain countries, companies, industries or market sectors, such positions will increase 
the fund’s exposure to risk of loss from adverse developments affecting those countries, companies, industries or sectors. 
The fund may, but is not required to, use derivative instruments. A small investment in derivatives could have a potentially large impact 
on the fund’s performance. The use of derivatives involves risks different from, or possibly greater than, the risks associated with investing 
directly in the underlying assets. 
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Comparison of change in value of a $10,000 investment in Class A shares, Class C shares, and Class I shares of 
BNY Mellon International Small Cap Fund with a hypothetical investment of $10,000 in the S&P Developed Ex-
U.S. SmallCap Index (the “Index”). 
† Source: Lipper Inc. 
Past performance is not predictive of future performance. 
The above graph compares a hypothetical $10,000 investment made in each of the Class A shares, Class C shares, and Class I shares 
of BNY Mellon International Small Cap Fund on 1/30/15 (inception date) to a hypothetical investment of $10,000 made in the 
Index on that date. All dividends and capital gain distributions are reinvested. 
The fund’s performance shown in the line graph above takes into account the maximum initial sales charge on Class A shares and all 
other applicable fees and expenses on all classes. The Index comprises the stocks representing the lowest 15% of float-adjusted market 
cap in each developed country excluding the U.S. It is a subset of the S&P Global BMI, a comprehensive, rules-based index measuring 
global stock market performance. Unlike a mutual fund, the Index is not subject to charges, fees and other expenses. Investors cannot 
invest directly in any index. Further information relating to fund performance, including expense reimbursements, if applicable, is 
contained in the Financial Highlights section of the prospectus and elsewhere in this report. 



FUND PERFORMANCE (Unaudited) (continued) 

6 

 

1,000,000

1,200,000

1,400,000

1,600,000

1,800,000

2,000,000

212019181716151/30/15

Years Ended 10/31

D
ol

la
rs

$1,897,100

$1,659,900

BNY Mellon International Small Cap
   Fund (Class Y shares)

S&P Developed Ex-U.S. SmalICap Index†

1,000,000

1,200,000

1,400,000

1,600,000

1,800,000

2,000,000

212019181716151/30/15

Years Ended 10/31

D
ol

la
rs

$1,897,100

$1,659,900

BNY Mellon International Small Cap
   Fund (Class Y shares)

S&P Developed Ex-U.S. SmalICap Index†

Comparison of change in value of a $1,000,000 investment in Class Y shares of BNY Mellon International Small 
Cap Fund with a hypothetical investment of $1,000,000 in the S&P Developed Ex-U.S. SmallCap Index (the 
“Index”). 
† Source: Lipper Inc. 
Past performance is not predictive of future performance. 
The above graph compares a hypothetical $1,000,000 investment made in Class Y shares of BNY Mellon International Small Cap 
Fund on 1/30/15 (inception date) to a hypothetical investment of $1,000,000 made in the Index on that date. All dividends and 
capital gain distributions are reinvested. 
The fund’s performance shown in the line graph above takes into account all applicable fees and expenses of the fund’s Class Y shares. 
The Index comprises the stocks representing the lowest 15% of float-adjusted market cap in each developed country excluding the U.S. It 
is a subset of the S&P Global BMI, a comprehensive, rules-based index measuring global stock market performance. Unlike a mutual 
fund, the Index is not subject to charges, fees and other expenses. Investors cannot invest directly in any index. Further information 
relating to fund performance, including expense reimbursements, if applicable, is contained in the Financial Highlights section of the 
prospectus and elsewhere in this report. 
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Average Annual Total Returns as of 10/31/2021  Inception  Date 1 Year 5 Year From  Inception 
Class A shares     

with maximum sales charge (5.75%) 1/30/15 29.84% 7.77% 6.55% 

without sales charge  1/30/15 37.80% 9.05% 7.48% 
Class C shares     

with applicable redemption charge† 1/30/15 35.77% 8.26% 6.70% 

without redemption 1/30/15 36.77% 8.26% 6.70% 
Class I shares 1/30/15 38.15% 9.34% 7.76% 
Class Y shares 1/30/15 38.14% 9.37% 7.80% 
S&P Developed Ex-U.S. SmallCap Index 1/31/15 36.89% 11.46%  9.95%†† 
† The maximum contingent deferred sales charge for Class C shares is 1% for shares redeemed within one year of the date of purchase. 
†† For comparative purposes, the value of the Index as of 1/31/15 is used as the beginning value on 1/30/15. 
The performance data quoted represents past performance, which is no guarantee of future results. Share 
price and investment return fluctuate and an investor’s shares may be worth more or less than original cost 
upon redemption. Current performance may be lower or higher than the performance quoted. Go to 
www.im.bnymellon.com for the fund’s most recent month-end returns. 
The fund’s performance shown in the graphs and table does not reflect the deduction of taxes that a shareholder would pay on fund 
distributions or the redemption of fund shares. In addition to the performance of Class A shares shown with and without a maximum 
sales charge, the fund’s performance shown in the table takes into account all other applicable fees and expenses on all classes. 
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 As a mutual fund investor, you pay ongoing expenses, such as management fees and other expenses. Using 
the information below, you can estimate how these expenses affect your investment and compare them with the 
expenses of other funds. You also may pay one-time transaction expenses, including sales charges (loads) and 
redemption fees, which are not shown in this section and would have resulted in higher total expenses. For 
more information, see your fund’s prospectus or talk to your financial adviser. 

Review your fund’s expenses 
The table below shows the expenses you would have paid on a $1,000 investment in  BNY 
Mellon International Small Cap Fund from May 1, 2021 to October 31, 2021. It also shows 
how much a $1,000 investment would be worth at the close of the period, assuming actual 
returns and expenses. 

Expenses and Value of a $1,000 Investment  
Assume actual returns for the six months ended October 31, 2021                   Class A Class C Class I Class YExpenses paid per $1,000†  $6.41  $10.23  $5.13  $5.13Ending value (after expenses)  $1,032.90  $1,028.80  $1,033.50  $1,034.10
 

 COMPARING YOUR FUND’S EXPENSES 
 WITH THOSE OF OTHER FUNDS (Unaudited) 
Using the SEC’s method to compare expenses 
The Securities and Exchange Commission (“SEC”) has established guidelines to help 
investors assess fund expenses. Per these guidelines, the table below shows your fund’s 
expenses based on a $1,000 investment, assuming a hypothetical 5% annualized return. You 
can use this information to compare the ongoing expenses (but not transaction expenses or 
total cost) of investing in the fund with those of other funds. All mutual fund shareholder 
reports will provide this information to help you make this comparison. Please note that you 
cannot use this information to estimate your actual ending account balance and expenses 
paid during the period. 

Expenses and Value of a $1,000 Investment  
Assuming a hypothetical 5% annualized return for the six months ended October 31, 2021                   Class A Class C Class I Class YExpenses paid per $1,000†  $6.36  $10.16  $5.09  $5.09Ending value (after expenses)  $1,018.90  $1,015.12  $1,020.16  $1,020.16
† Expenses are equal to the fund’s annualized expense ratio of 1.25% for Class A, 2.00% for Class C, 1.00% for Class I and 

1.00% for Class Y, multiplied by the average account value over the period, multiplied by 184/365 (to reflect the one-half year 
period). 
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 Description   Shares Value ($)
Common Stocks - 91.6%      

Australia - 7.2%     Abacus Property Group   1,076,347   2,890,565Adairs   197,997   549,601Ansell   143,684   3,405,799Beach Energy   509,003   534,142Charter Hall Retail REIT   824,713   2,543,600Cromwell Property Group   878,729   535,429GrainCorp, Cl. A   193,199   912,697JB Hi-Fi   74,392   2,825,490Pendal Group   167,836   839,593Premier Investments   31,559   725,977Shopping Centres Australasia Property Group   246,041   514,534Silver Lake Resources   401,058 a  511,375  16,788,802
Austria - 2.4%     BAWAG Group   75,466 b  4,750,147Wienerberger   20,839   737,632  5,487,779
Canada - 4.7%     Aecon Group   58,868   878,073Air Canada   22,875 a  410,146Baytex Energy   236,561 a  793,252Canada Goose Holdings   14,722 a  546,008Finning International   80,789   2,391,814Hudbay Minerals   186,048   1,297,345Parex Resources   93,304   1,811,648SunOpta   52,670 a  408,719The Descartes Systems Group   15,505 a  1,266,233Torex Gold Resources   102,656 a  1,193,617  10,996,855
Denmark - 4.0%     GN Store Nord   10,282   623,950Pandora   30,190   4,215,810Scandinavian Tobacco Group   202,416 b  4,548,462  9,388,222
Finland - 1.1%     Cargotec, Cl. B   15,080   781,672TietoEVRY   22,821   699,099Valmet   24,744   1,004,003  2,484,774
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Description   Shares Value ($)
Common Stocks - 91.6% (continued)     

France - 8.5%     Casino Guichard Perrachon   41,223 a  1,025,986Covivio   11,693   1,011,080Eiffage   41,213   4,238,253Klepierre   81,665   1,940,961Korian   14,741   490,769Lagardere   42,822 a  1,130,631Maisons du Monde   32,088 b  726,295Mercialys   89,381   968,667Nexity   61,139   2,790,315Teleperformance   9,412   3,928,866Ubisoft Entertainment   11,322 a  591,981Unibail-Rodamco-Westfield   12,521   894,655  19,738,459
Georgia - .6%     Bank of Georgia Group   68,683   1,426,861
Germany - 4.0%     DWS Group GmbH & Co.   87,800 b  3,798,010Hornbach Holding & Co.   4,129   521,702Rheinmetall   18,980   1,839,523Stroeer SE & Co.   36,956   3,131,459  9,290,694
Hong Kong - .6%     Hysan Development   195,000   677,945SITC International Holdings   244,000   826,348  1,504,293
Ireland - 1.0%     ICON   8,410 a  2,411,736
Italy - 5.5%     ANIMA Holding   393,239 b  2,086,542Buzzi Unicem   83,501   1,946,952Iren   138,853   431,141Italgas   848,545   5,385,240Unipol Gruppo   515,649   2,962,569  12,812,444
Japan - 18.0%     Anritsu   147,300   2,436,153Beenos   16,900   490,059FCC   86,500   1,195,328Hanwa   24,400   728,949Internet Initiative Japan   155,900   5,423,501Invincible Investment   2,262   893,091Itochu Techno-Solutions   13,400   422,075Jeol   7,800   588,550
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Description   Shares Value ($)
Common Stocks - 91.6% (continued)     

Japan - 18.0% (continued)     Kamigumi   21,300   427,402Kanamoto   92,500   1,975,389Kenedix Retail REIT   566   1,443,120K's Holdings   68,600   706,615Kyoei Steel   26,700   328,904NICHIAS   87,800   2,143,868Nihon Kohden   36,600   1,164,071Nishi-Nippon Financial Holdings   398,800   2,326,844Nissha   60,800   990,617Rengo   110,000   832,902Rohto Pharmaceutical   80,100   2,442,180Sanwa Holdings   376,800   4,377,128SCREEN Holdings   36,300   3,366,449Seino Holdings   25,000   302,040Tamron   51,100   1,198,423TechnoPro Holdings   20,100   639,285TIS   21,300   578,403Tokyotokeiba   16,400   647,510Tomy   54,200   513,586Yamato Kogyo   50,000   1,673,613Zeon   157,800   1,869,094  42,125,149
Jersey - .5%     Centamin   830,057   1,065,090
Jordan - 1.1%     Hikma Pharmaceuticals   78,954   2,600,824
Luxembourg - 2.9%     Aperam   27,102   1,615,997Eurofins Scientific   43,040   5,071,947  6,687,944
Malaysia - .3%     Frencken Group   419,500   709,277
Malta - .6%     Kindred Group, SDR   104,692   1,462,860
Netherlands - 6.7%     Arcadis   23,849   1,163,430ASM International   19,457   8,803,483PostNL   363,949   1,578,981Signify   86,289 b  4,174,541  15,720,435
Singapore - .5%     BW LPG   77,889 b  414,897
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Description   Shares Value ($)
Common Stocks - 91.6% (continued)     

Singapore - .5% (continued)     IGG   699,000   650,442  1,065,339
South Korea - 2.7%     CJ ENM   2,754   415,734Dentium   9,626   569,215DGB Financial Group   70,877   627,767DL E&C   5,194 a  600,051Dl Holdings   4,141   232,822Hyundai Wia   4,828   347,469Kumho Petrochemical   5,685   836,781Posco International   42,798   794,760Seegene   4,487   204,277SM Entertainment   24,786 a  1,658,693  6,287,569
Spain - 1.9%     Almirall   297,884   4,424,948
Sweden - 2.4%     Getinge, Cl. B   33,049   1,478,893Intrum   103,471   2,930,152Inwido   46,833   858,896LeoVegas   111,661 b  421,524  5,689,465
Switzerland - 3.4%     ALSO Holding   1,921   568,579Galenica   45,571 b  3,334,706Logitech International   14,534   1,209,897Medmix   4,755 a,b  227,337Sulzer   4,756   467,756VAT Group   4,560 b  2,177,405  7,985,680
United Kingdom - 10.7%     Cairn Energy   788,624 a  1,973,987Entain   188,312   5,277,991Frasers Group   134,325 a  1,182,949Future   74,943   3,618,431Halfords Group   148,839   542,640Halma   28,422   1,152,127IG Group Holdings   167,212   1,815,829Man Group   1,103,593   3,514,520Tate & Lyle   342,521   3,038,483Vistry Group   173,038   2,889,096  25,006,053
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Description   Shares Value ($)
Common Stocks - 91.6% (continued)     

United States - .3%     Nexteer Automotive Group   542,000   668,749
Total Common Stocks (cost $165,227,148)  213,830,301   
Exchange-Traded Funds - .9%      

United States - .9%     iShares MSCI EAFE Small-Cap ETF (cost $2,076,359)   27,412   2,090,165

 Preferred Dividend Yield (%)  
Preferred Stocks - 1.3%      

Germany - 1.3%     Sartorius 0.13  3,667   2,375,565Schaeffler 3.02  80,163   635,705
Total Preferred Stocks (cost $2,204,883)  3,011,270 1-Day Yield (%)  
Investment Companies - 1.8%      

Registered Investment Companies - 1.8%     Dreyfus Institutional Preferred Government Plus Money Market Fund, Institutional Shares (cost $4,227,681) 0.06  4,227,681 c  4,227,681

Total Investments (cost $173,736,071)  95.6% 223,159,417
Cash and Receivables (Net)  4.4% 10,355,329
Net Assets  100.0% 233,514,746

ETF—Exchange-Traded Fund 
REIT—Real Estate Investment Trust 
SDR—Swedish Depository Receipts 
 
a   Non-income producing security. 
b   Security exempt from registration pursuant to Rule 144A under the Securities Act of 1933. These securities may be resold in 

transactions exempt from registration, normally to qualified institutional buyers. At October 31, 2021, these securities were valued 
at $26,659,866 or 11.42% of net assets. 

c   Investment in affiliated issuer. The investment objective of this investment company is publicly available and can be found within the 
investment company’s prospectus. 
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Portfolio Summary (Unaudited) † Value (%)Capital Goods 13.5Real Estate 7.3Pharmaceuticals Biotechnology & Life Sciences 6.3Health Care Equipment & Services 6.1Materials 6.0Semiconductors & Semiconductor Equipment 5.2Diversified Financials 5.2Media & Entertainment 4.6Consumer Durables & Apparel 4.0Banks 3.9Retailing 3.7Food, Beverage & Tobacco 3.4Consumer Services 3.4Commercial & Professional Services 3.2Technology Hardware & Equipment 2.7Investment Companies 2.7Utilities 2.5Energy 2.4Telecommunication Services 2.3Transportation 1.5Software & Services 1.3Insurance 1.3Automobiles & Components 1.2Household & Personal Products 1.1Food & Staples Retailing .8
 95.6
† Based on net assets. 
See notes to financial statements. 
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 Investment Companies Value 10/31/20 ($) Purchases ($)† Sales ($) Value 10/31/21 ($)  NetAssets (%) Dividends/Distributions ($)
Registered Investment Companies;  Dreyfus Institutional Preferred Government Plus Money Market Fund, Institutional  Shares 3,865,889 129,542,219 (129,180,427) 4,227,681 1.8 2,101
  

,† Includes reinvested dividends/distributions. 
See notes to financial statements. 
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 Counterparty/ Purchased Currency Purchased CurrencyAmounts Currency Sold Sold Currency Amounts Settlement Date Unrealized Appreciation (Depreciation) ($)
Barclays Capital United States Dollar 1,000,012 Japanese Yen 113,914,801 11/1/2021 520United States Dollar 129,376 Danish Krone 828,111 11/1/2021 680United States Dollar 3,125,587 British Pound 2,271,724 11/1/2021 16,609
Credit Suisse International United States Dollar 16,413 Norwegian Krone 137,871 11/1/2021 93
J.P. Morgan Securities United States Dollar 110,605 Hong Kong Dollar 860,197 11/1/2021 46
UBS Securities United States Dollar 537,572 Australian Dollar 714,893 11/1/2021 (214)United States Dollar 28,882 Singapore Dollar 38,922 11/1/2021 19
Gross Unrealized Appreciation 17,967
Gross Unrealized Depreciation (214)
 

See notes to financial statements. 
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     Cost  Value  

Assets ($):        Investments in securities—See Statement of Investments          Unaffiliated issuers  169,508,390  218,931,736        Affiliated issuers    4,227,681  4,227,681  Cash denominated in foreign currency      3,474,376   3,471,550  Receivable for investment securities sold   5,230,959  Tax reclaim receivable—Note 1(b)   1,634,179  Dividends receivable   519,769  Receivable for shares of Beneficial Interest subscribed   92,677  Unrealized appreciation on forward foreign       currency exchange contracts—Note 4   17,967  Prepaid expenses       20,908          234,147,426  
Liabilities ($):       Due to BNY Mellon Investment Adviser, Inc. and affiliates—Note 3(c)  213,578  Payable for shares of Beneficial Interest redeemed  328,618  Trustees’ fees and expenses payable  4,690  Interest payable—Note 2  237  Unrealized depreciation on forward foreign        currency exchange contracts—Note 4  214  Other accrued expenses      85,343         632,680  
Net Assets ($)   233,514,746  
Composition of Net Assets ($):     Paid-in capital       197,094,464  Total distributable earnings (loss)      36,420,282  
Net Assets ($)   233,514,746  
 

 
Net Asset Value Per Share Class A Class C Class I Class Y  Net Assets ($) 782,253 131,531 8,680,022 223,920,940  Shares Outstanding 47,075  8,000 520,911 13,440,799  
Net Asset Value Per Share ($) 16.62 16.44 16.66 16.66              
See notes to financial statements.           
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Investment Income ($):         
Income:         Cash dividends (net of $1,368,158 foreign taxes withheld at source):         Unaffiliated issuers     11,869,682         Affiliated issuers     2,101   
Total Income     11,871,783   
Expenses:         Investment advisory fee—Note 3(a)     4,115,513   Custodian fees—Note 3(c)     162,725   Professional fees     120,063   Registration fees     78,213   Trustees’ fees and expenses—Note 3(d)     30,028   Interest expense—Note 2     18,827   Chief Compliance Officer fees—Note 3(c)     14,062   Prospectus and shareholders’ reports     13,145   Shareholder servicing costs—Note 3(c)     10,378   Loan commitment fees—Note 2     6,284   Distribution fees—Note 3(b)     946   Miscellaneous     32,330   
Total Expenses     4,602,514   Less—reduction in expenses due to undertaking—Note 3(a)      (419,399)  
Net Expenses     4,183,115   
Investment Income—Net     7,688,668   
Realized and Unrealized Gain (Loss) on Investments—Note 4 ($):     Net realized gain (loss) on investments and foreign currency transactions 102,805,979   Net realized gain (loss) on forward foreign currency exchange contracts  (325,934)  
Net Realized Gain (Loss)     102,480,045   Net change in unrealized appreciation (depreciation) on investments        and foreign currency transactions 45,191,770   Net change in unrealized appreciation (depreciation) on                                             forward foreign currency exchange contracts 17,753   
Net Change in Unrealized Appreciation (Depreciation)     45,209,523   
Net Realized and Unrealized Gain (Loss) on Investments     147,689,568   
Net Increase in Net Assets Resulting from Operations   155,378,236                 
See notes to financial statements.     
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          Year Ended October 31,  
        2021  2020 

Operations ($):             Investment income—net      7,688,668    5,958,253  Net realized gain (loss) on investments    102,480,045     (43,785,005) Net change in unrealized appreciation                     (depreciation) on investments    45,209,523     (53,377,414) 
Net Increase (Decrease) in Net Assets   
   Resulting from Operations  155,378,236     (91,204,166) 
Distributions ($):  Distributions to shareholders:             Class A      (1,027)    (23,647) Class C      -    (2,580) Class I      (18,822)    (634,912) Class Y      (1,981,850)    (21,340,163) 
Total Distributions      (2,001,699)    (22,001,302) 
Beneficial Interest Transactions ($):  Net proceeds from shares sold:             Class A      800,172    167,339  Class I      7,019,258    10,148,588  Class Y      60,785,567    160,233,709  Distributions reinvested:             Class A     852    19,939  Class C      -   160  Class I      13,727    561,834  Class Y      588,465    6,569,014  Cost of shares redeemed:             Class A      (815,353)    (184,646) Class C      (5,011)    (2,506) Class I      (5,127,886)    (20,257,552) Class Y      (416,017,916)    (241,463,911) 
Increase (Decrease) in Net Assets  
   from Beneficial Interest Transactions  (352,758,125)    (84,208,032) 
Total Increase (Decrease) in Net Assets  (199,381,588)    (197,413,500) 
Net Assets ($):  Beginning of Period      432,896,334    630,309,834  
End of Period      233,514,746    432,896,334  
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        Year Ended October 31,  
        2021  2020 

Capital Share Transactions (Shares):  
Class A             Shares sold      49,427    12,394  Shares issued for distributions reinvested     61    1,422  Shares redeemed      (49,429)    (15,119) 
Net Increase (Decrease) in Shares Outstanding 59     (1,303) 
Class C             Shares issued for distributions reinvested      -   11  Shares redeemed      (336)    (203) 
Net Increase (Decrease) in Shares Outstanding  (336)    (192) 
Class Ia             Shares sold      445,506    899,012  Shares issued for distributions reinvested     987    40,074  Shares redeemed      (324,497)    (1,817,195) 
Net Increase (Decrease) in Shares Outstanding  121,996     (878,109) 
Class Ya             Shares sold      4,166,595    13,534,632  Shares issued for distributions reinvested      42,335    468,546  Shares redeemed      (26,066,871)    (22,105,798) 
Net Increase (Decrease) in Shares Outstanding  (21,857,941)    (8,102,620) 
                
a During the period ended October 31, 2021, 393,596 Class Y shares representing $6,202,189 were exchanged for 393,542 

Class I shares and during the period ended October 31, 2020, 582,482 Class Y shares representing $7,005,429 were exchanged 
for 582,672 Class I shares. 

See notes to financial statements.     
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 The following tables describe the performance for each share class for the fiscal periods 
indicated. All information (except portfolio turnover rate) reflects financial results for a 
single fund share. Net asset value total return is calculated assuming an initial investment 
made at the net asset value at the beginning of the period, reinvestment of all dividends and 
distributions at net asset value during the period, and redemption at net asset value on the 
last day of the period. Net asset value total return includes adjustments in accordance with 
accounting principles generally accepted in the United States of America and as such, the net 
asset value for financial reporting purposes and the returns based upon those net asset values 
may differ from the net asset value and returns for shareholder transactions. These figures 
have been derived from the fund’s financial statements. 

  
 Year Ended October 31, 
Class A Shares 2021 2020 2019 2018 2017
Per Share Data ($):  Net asset value, beginning of period 12.08 14.06 14.81 16.51 13.12Investment Operations: Investment income—neta .16 .12 .17 .12 .12Net realized and unrealized  gain (loss) on investments 4.40 (1.64) .74 (1.56) 3.46Total from  Investment Operations 4.56 (1.52) .91 (1.44) 3.58Distributions: Dividends from  investment income―net (.02) (.46) (.19) (.25) (.19)Dividends from net realized gain on investment – – (1.47) (.01) –Total Distributions (.02) (.46) (1.66) (.26) (.19)Net asset value, end of period 16.62 12.08 14.06 14.81 16.51
Total Return (%)b 37.80 (11.24) 8.37 (8.90) 27.74
Ratios/Supplemental Data (%): Ratio of total expenses  to average net assets 1.60 1.60 1.56 1.47 1.41Ratio of net expenses  to average net assets 1.27 1.40 1.40 1.40 1.40Ratio of net investment income  to average net assets 1.00 .98 1.29 .69 .84Portfolio Turnover Rate 79.68 86.07 61.08 71.34 88.11Net Assets, end of period ($ x 1,000) 782 568 679 584 496
 

a Based on average shares outstanding.  
b Exclusive of sales charge. 
See notes to financial statements. 
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    Year Ended October 31, 
Class C Shares 2021 2020 2019 2018 2017
Per Share Data ($):  Net asset value, beginning of period 12.02 13.94 14.68 16.39 13.02Investment Operations: Investment income (loss)—neta .04 .03 .07 (.01) .01Net realized and unrealized  gain (loss) on investments 4.38 (1.65) .74 (1.53) 3.46Total from  Investment Operations 4.42 (1.62) .81 (1.54) 3.47Distributions: Dividends from  investment income―net – (.30) (.08) (.16) (.10)Dividends from net realized gain on investment – – (1.47) (.01) –Total Distributions – (.30) (1.55) (.17) (.10)Net asset value, end of period 16.44 12.02 13.94 14.68 16.39
Total Return (%)b 36.77 (11.92) 7.54 (9.54) 26.88
Ratios/Supplemental Data (%):  Ratio of total expenses  to average net assets 2.18 2.27 2.29 2.15 2.09Ratio of net expenses  to average net assets 2.02 2.15 2.15 2.10 2.09Ratio of net investment  income (loss)  to average net assets .28 .23 .51 (.03) .07Portfolio Turnover Rate 79.68 86.07 61.08 71.34 88.11Net Assets, end of period ($ x 1,000) 132 100 119 133 131
 

a Based on average shares outstanding.  
b Exclusive of sales charge. 
See notes to financial statements. 
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 Year Ended October 31, 
Class I Shares 2021 2020 2019 2018 2017
Per Share Data ($):  Net asset value, beginning of period 12.10 14.08 14.86 16.57 13.16Investment Operations: Investment income—neta .18 .16 .19 .16 .13Net realized and unrealized  gain (loss) on investments 4.43 (1.65) .74 (1.55) 3.51Total from  Investment Operations 4.61 (1.49) .93 (1.39) 3.64Distributions: Dividends from  investment income―net (.05) (.49) (.24) (.31) (.23)Dividends from net realized gain on investment – – (1.47) (.01) –Total Distributions (.05) (.49) (1.71) (.32) (.23)Net asset value, end of period 16.66 12.10 14.08 14.86 16.57
Total Return (%) 38.15 (11.05) 8.60 (8.64) 28.15
Ratios/Supplemental Data (%): Ratio of total expenses  to average net assets 1.20 1.19 1.19 1.10 1.12Ratio of net expenses  to average net assets 1.02 1.15 1.15 1.09 1.12Ratio of net investment income  to average net assets 1.13 1.28 1.45 .97 .91Portfolio Turnover Rate 79.68 86.07 61.08 71.34 88.11Net Assets, end of period ($ x 1,000) 8,680 4,827 17,983 21,064 12,280
 

a Based on average shares outstanding.  
See notes to financial statements. 



FINANCIAL HIGHLIGHTS (continued) 

24 

 

  
 Year Ended October 31, 
Class Y Shares 2021 2020 2019 2018 2017
Per Share Data ($):  Net asset value, beginning of period 12.11 14.09 14.87 16.57 13.17Investment Operations: Investment income—neta .29 .16 .21 .16 .16Net realized and unrealized  gain (loss) on investments 4.32 (1.64) .73 (1.54) 3.47Total from  Investment Operations 4.61 (1.48) .94 (1.38) 3.63Distributions: Dividends from  investment income―net (.06) (.50) (.25) (.31) (.23)Dividends from net realized gain on investment – – (1.47) (.01) –Total Distributions (.06) (.50) (1.72) (.32) (.23)Net asset value, end of period 16.66 12.11 14.09 14.87 16.57
Total Return (%) 38.14 (10.98) 8.64 (8.56) 28.10
Ratios/Supplemental Data (%): Ratio of total expenses  to average net assets 1.12 1.10 1.08 1.07 1.07Ratio of net expenses  to average net assets 1.02 1.10 1.08 1.07 1.07Ratio of net investment income  to average net assets 1.88 1.25 1.54 .96 1.08Portfolio Turnover Rate 79.68 86.07 61.08 71.34 88.11Net Assets, end of period ($ x 1,000) 223,921 427,401 611,528 829,486 877,921
 

a Based on average shares outstanding.  
See notes to financial statements. 



NOTES TO FINANCIAL STATEMENTS 

25 

  

NOTE 1—Significant Accounting Policies: 

BNY Mellon International Small Cap Fund (the “fund”) is a separate 
diversified series of BNY Mellon Stock Funds (the “Trust”), which is 
registered under the Investment Company Act of 1940, as amended (the 
“Act”), as an open-end management investment company and operates as 
a series company currently offering two series, including the fund. The 
fund’s investment objective is to seek long-term growth of capital. BNY 
Mellon Investment Adviser, Inc. (the “Adviser”), a wholly-owned 
subsidiary of The Bank of New York Mellon Corporation (“BNY 
Mellon”), serves as the fund’s investment adviser. Prior to September 1, 
2021, Mellon Investments Corporation (“Mellon”), a wholly-owned 
subsidiary of BNY Mellon and an affiliate of the Adviser, served as the 
fund’s sub-investment adviser. Effective September 1, 2021 (the “Effective 
Date”), Newton Investment Management North America LLC (the “Sub-
Adviser”), a wholly-owned subsidiary of BNY Mellon and an affiliate of 
the Adviser, serves as the fund’s sub-investment adviser. As the fund’s 
sub-investment adviser, the Sub-Adviser provides the day-to-day 
management of the fund’s investments, subject to the Adviser’s 
supervision and approval. As was the case under the sub-investment 
advisory agreement between the Adviser and Mellon, the Adviser (and not 
the fund) pays the Sub-Adviser for its sub-investment advisory services. 
The rate of sub-investment advisory fee payable by the Adviser to the Sub-
Adviser is the same as was paid by the Adviser to Mellon pursuant to the 
respective sub-investment advisory agreements. As of the Effective Date, 
portfolio managers responsible for managing the fund’s investments as 
employees of Mellon became employees of the Sub-Adviser and are no 
longer employees of Mellon. 

BNY Mellon Securities Corporation (the “Distributor”), a wholly-owned 
subsidiary of the Adviser, is the distributor of the fund’s shares. The fund 
is authorized to issue an unlimited number of $.001 par value shares of 
Beneficial Interest in each of the following classes of shares: Class A, Class 
C, Class I and Class Y. Class A and Class C shares are sold primarily to 
retail investors through financial intermediaries and bear Distribution 
and/or Shareholder Services Plan fees. Class A shares generally are subject 
to a sales charge imposed at the time of purchase. Class A shares bought 
without an initial sales charge as part of an investment of $1 million or 
more may be charged a contingent deferred sales charge (“CDSC”) of 
1.00% if redeemed within one year. Class C shares are subject to a CDSC 
imposed on Class C shares redeemed within one year of purchase. Class C 
shares automatically convert to Class A shares eight years after the date of 
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purchase, without the imposition of a sales charge. Class I shares are sold 
primarily to bank trust departments and other financial service providers 
(including The Bank of New York Mellon, a subsidiary of BNY Mellon 
and an affiliate of the Adviser, and its affiliates), acting on behalf of 
customers having a qualified trust or an investment account or relationship 
at such institution, and bear no Distribution or Shareholder Services Plan 
fees. Class Y shares are sold at net asset value per share generally to 
institutional investors, and bear no Distribution or Shareholder Services 
Plan fees. Class I and Class Y shares are offered without a front-end sales 
charge or CDSC. Other differences between the classes include the 
services offered to and the expenses borne by each class, the allocation of 
certain transfer agency costs, and certain voting rights. Income, expenses 
(other than expenses attributable to a specific class), and realized and 
unrealized gains or losses on investments are allocated to each class of 
shares based on its relative net assets. 

As of October 31, 2021, MBC Investments Corporation, an indirect 
subsidiary of BNY Mellon, held 8,000 Class A shares and all of the 
outstanding Class C shares. 

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

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

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

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

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

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

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

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

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

The inputs or methodology used for valuing securities are not necessarily 
an indication of the risk associated with investing in those securities. 

Changes in valuation techniques may result in transfers in or out of an 
assigned level within the disclosure hierarchy. Valuation techniques used to 
value the fund’s investments are as follows: 

Investments in equity securities are valued at the last sales price on the 
securities exchange or national securities market on which such securities 
are primarily traded. Securities listed on the National Market System for 
which market quotations are available are valued at the official closing 
price or, if there is no official closing price that day, at the last sales price. 
For open short positions, asked prices are used for valuation purposes. Bid 
price is used when no asked price is available. Registered investment 
companies that are not traded on an exchange are valued at their net asset 
value. All of the preceding securities are generally categorized within Level 
1 of the fair value hierarchy.  

Securities not listed on an exchange or the national securities market, or 
securities for which there were no transactions, are valued at the average of 
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the most recent bid and asked prices. These securities are generally 
categorized within Level 2 of the fair value hierarchy. 

Fair valuing of securities may be determined with the assistance of a 
pricing service using calculations based on indices of domestic securities 
and other appropriate indicators, such as prices of relevant American 
Depository Receipts and futures. Utilizing these techniques may result in 
transfers between Level 1 and Level 2 of the fair value hierarchy.  

When market quotations or official closing prices are not readily available, 
or are determined not to accurately reflect fair value, such as when the 
value of a security has been significantly affected by events after the close 
of the exchange or market on which the security is principally traded (for 
example, a foreign exchange or market), but before the fund calculates its 
net asset value, the fund may value these investments at fair value as 
determined in accordance with the procedures approved by the Trust’s 
Board of Trustees (the “Board”). Certain factors may be considered when 
fair valuing investments such as: fundamental analytical data, the nature 
and duration of restrictions on disposition, an evaluation of the forces that 
influence the market in which the securities are purchased and sold, and 
public trading in similar securities of the issuer or comparable issuers. 
These securities are either categorized within Level 2 or 3 of the fair value 
hierarchy depending on the relevant inputs used. 

For securities where observable inputs are limited, assumptions about 
market activity and risk are used and such securities are generally 
categorized within Level 3 of the fair value hierarchy. 

Investments denominated in foreign currencies are translated to U.S. 
dollars at the prevailing rates of exchange. 

Forward foreign currency exchange contracts (“forward contracts”) are 
valued at the forward rate and are generally categorized within Level 2 of 
the fair value hierarchy. 

The following is a summary of the inputs used as of October 31, 2021 in 
valuing the fund’s investments: 
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 Level 1-Unadjusted Quoted Prices
Level 2- Other Significant Observable Inputs  

Level 3-Significant Unobservable Inputs Total

Assets ($) Investments In Securities:† Equity Securities - Common Stocks 213,830,301 -  - 213,830,301Equity Securities - Preferred Stocks 3,011,270 -  - 3,011,270Exchange-Traded Funds 2,090,165 -  - 2,090,165Investment Companies 4,227,681 -  - 4,227,681Other Financial Instruments: Forward Foreign Currency Exchange Contracts†† - 17,967  - 17,967
Liabilities ($) Other Financial Instruments: Forward Foreign Currency Exchange Contracts†† - (214)  - (214)
† See Statement of Investments for additional detailed categorizations, if any. 
†† Amount shown represents unrealized appreciation (depreciation) at period end, but only variation margin on 

exchanged-traded and centrally cleared derivatives, if any, are reported in the Statement of Assets and 
Liabilities. 

(b) Foreign currency transactions: The fund does not isolate that 
portion of the results of operations resulting from changes in foreign 
exchange rates on investments from the fluctuations arising from changes 
in the market prices of securities held. Such fluctuations are included with 
the net realized and unrealized gain or loss on investments. 

Net realized foreign exchange gains or losses arise from sales of foreign 
currencies, currency gains or losses realized on securities transactions 
between trade and settlement date, and the difference between the 
amounts of dividends, interest and foreign withholding taxes recorded on 
the fund’s books and the U.S. dollar equivalent of the amounts actually 
received or paid. Net unrealized foreign exchange gains and losses arise 
from changes in the value of assets and liabilities other than investments 
resulting from changes in exchange rates. Foreign currency gains and losses 
on foreign currency transactions are also included with net realized and 
unrealized gain or loss on investments. 
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Foreign taxes: The fund may be subject to foreign taxes (a portion of 
which may be reclaimable) on income, stock dividends, realized and 
unrealized capital gains on investments or certain foreign currency 
transactions. Foreign taxes are recorded in accordance with the applicable 
foreign tax regulations and rates that exist in the foreign jurisdictions in 
which the fund invests. These foreign taxes, if any, are paid by the fund 
and are reflected in the Statement of Operations, if applicable. Foreign 
taxes payable or deferred or those subject to reclaims as of October 31, 
2021, if any, are disclosed in the fund’s Statement of Assets and Liabilities. 

(c) Securities transactions and investment income: Securities 
transactions are recorded on a trade date basis. Realized gains and losses 
from securities transactions are recorded on the identified cost basis. 
Dividend income is recognized on the ex-dividend date and interest 
income, including, where applicable, accretion of discount and 
amortization of premium on investments, is recognized on the accrual 
basis. 

(d) Affiliated issuers: Investments in other investment companies 
advised by the Adviser are considered “affiliated” under the Act.  

(e) Risk: Investing in foreign markets may involve special risks and 
considerations not typically associated with investing in the U.S. These 
risks include revaluation of currencies, high rates of inflation, repatriation 
restrictions on income and capital, and adverse political, economic 
developments and public health conditions. Moreover, securities issued in 
these markets may be less liquid, subject to government ownership 
controls and delayed settlements, and their prices may be more volatile 
than those of comparable securities in the U.S. In addition, turbulence in 
financial markets and reduced liquidity in equity, credit and/or fixed 
income markets may negatively affect many issuers, which could adversely 
affect the fund. Global economies and financial markets are becoming 
increasingly interconnected, and conditions and events in one country, 
region or financial market may adversely impact issuers in a different 
country, region or financial market. These risks may be magnified if certain 
events or developments adversely interrupt the global supply chain; in 
these and other circumstances, such risks might affect companies world-
wide. Recent examples include pandemic risks related to COVID-19 and 
aggressive measures taken world-wide in response by governments, 
including closing borders, restricting international and domestic travel, and 
the imposition of prolonged quarantines of large populations, and by 
businesses, including changes to operations and reducing staff. The effects 
of COVID-19 have contributed to increased volatility in global markets 
and will likely affect certain countries, companies, industries and market 
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sectors more dramatically than others. The COVID-19 pandemic has had, 
and any other outbreak of an infectious disease or other serious public 
health concern could have, a significant negative impact on economic and 
market conditions and could trigger a prolonged period of global economic 
slowdown. To the extent the fund may overweight its investments in 
certain countries, companies, industries or market sectors, such positions 
will increase the fund’s exposure to risk of loss from adverse developments 
affecting those countries, companies, industries or sectors. 

(f) Dividends and distributions to shareholders: Dividends and 
distributions are recorded on the ex-dividend date. Dividends from 
investment income-net and dividends from net realized capital gains, if 
any, are normally declared and paid annually, but the fund may make 
distributions on a more frequent basis to comply with the distribution 
requirements of the Internal Revenue Code of 1986, as amended (the 
“Code”). To the extent that net realized capital gains can be offset by 
capital loss carryovers, it is the policy of the fund not to distribute such 
gains. Income and capital gain distributions are determined in accordance 
with income tax regulations, which may differ from GAAP. 

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

As of and during the period ended October 31, 2021, the fund did not 
have any liabilities for any uncertain tax positions. The fund recognizes 
interest and penalties, if any, related to uncertain tax positions as income 
tax expense in the Statement of Operations. During the period ended 
October 31, 2021, the fund did not incur any interest or penalties. 

Each of the tax years in the four-year period ended October 31, 2021 
remains subject to examination by the Internal Revenue Service and state 
taxing authorities. 

At October 31, 2021, the components of accumulated earnings on a tax 
basis were as follows: undistributed ordinary income $11,833,690, 
accumulated capital losses $18,987,089 and unrealized appreciation 
$43,573,681. 

The fund is permitted to carry forward capital losses for an unlimited 
period. Furthermore, capital loss carryovers retain their character as either 
short-term or long-term capital losses. 
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The accumulated capital loss carryover is available for federal income tax 
purposes to be applied against future net realized capital gains, if any, 
realized subsequent to October 31, 2021. The fund has $18,987,089 of 
short-term capital losses which can be carried forward for an unlimited 
period. 

The tax character of distributions paid to shareholders during the fiscal 
periods ended October 31, 2021 and October 31, 2020 were as follows: 
ordinary income $2,001,699 and $22,001,302. 

NOTE 2—Bank Lines of Credit: 

The fund participates with other long-term open-end funds managed by 
the Adviser in a $823.5 million unsecured credit facility led by Citibank, 
N.A. (the “Citibank Credit Facility”) and a $300 million unsecured credit 
facility provided by The Bank of New York Mellon (the “BNYM Credit 
Facility”), a subsidiary of BNY Mellon and an affiliate of the Adviser, each 
to be utilized primarily for temporary or emergency purposes, including the 
financing of redemptions (each, a “Facility”). The Citibank Credit Facility 
is available in two tranches: (i) Tranche A is in an amount equal to $688.5 
million and is available to all long-term open-ended funds, including the 
fund, and (ii) Tranche B is an amount equal to $135 million and is available 
only to BNY Mellon Floating Rate Income Fund, a series of BNY Mellon 
Investment Funds IV, Inc. In connection therewith, the fund has agreed to 
pay its pro rata portion of commitment fees for Tranche A of the Citibank 
Credit Facility and the BNYM Credit Facility. Interest is charged to the 
fund based on rates determined pursuant to the terms of the respective 
Facility at the time of borrowing.  

The average amount of borrowings outstanding under the Facilities during 
the period ended October 31, 2021 was approximately $1,540,548 with a 
related weighted average annualized interest rate of 1.22%. 

NOTE 3—Investment Advisory Fee, Sub-Investment Advisory 
Fee and Other Transactions with Affiliates: 

(a) Pursuant to an investment advisory agreement with the Adviser, the 
investment advisory fee is computed at the annual rate of 1.00% of the 
value of the fund’s average daily net assets and is payable monthly. The 
Adviser had contractually agreed, from November 1, 2020 through 
February 28, 2021, to waive receipt of its fees and/or assume the direct 
expenses of the fund, so that the direct expenses of none of the classes 
(excluding Rule 12b-1 Distribution Plan fees, Shareholder Services Plan 
fees, taxes, interest expense, brokerage commissions, commitment fees on 
borrowings and extraordinary expenses) exceeded 1.15% of the value of 
the fund’s average daily net assets. The Adviser has contractually agreed 
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from March 1, 2021 through March 1, 2022, to waive receipt of its fees 
and/or assume the direct expenses of the fund so that the direct expenses 
of none of the fund’s classes (excluding expense described above) exceed 
1.00% of the value of the fund’s average daily net assets. On or after 
March 1, 2022, the Adviser may terminate this expense limitation 
agreement at any time. The reduction in expenses, pursuant to the 
undertaking, amounted to $419,399 during the period ended October 31, 
2021.  

Prior to September 1, 2021, Mellon served as the fund’s sub-investment 
adviser and, as of September 1, 2021, the Sub-Adviser serves as the fund’s 
sub-investment adviser responsible for the day-to-day management of a 
portion of the fund’s portfolio. Pursuant to separate sub-investment 
advisory agreement between the Adviser and Mellon and the Advisor and 
the Sub-Adviser,  the Adviser previously paid Mellon and currently pays 
the Sub-Adviser a monthly fee at an annual percentage of the value of the 
fund’s average daily net assets. The Adviser has obtained an exemptive 
order from the SEC (the “Order”), upon which the fund may rely, to use a 
manager of managers approach that permits the Adviser, subject to certain 
conditions and approval by the Board, to enter into and materially amend 
sub-investment advisory agreements with one or more sub-investment 
advisers who are either unaffiliated with the Adviser or are wholly-owned 
subsidiaries (as defined under the Act) of the Adviser’s ultimate parent 
company, BNY Mellon, without obtaining shareholder approval. The 
Order also allows the fund to disclose the sub-investment advisory fee paid 
by the Adviser to any unaffiliated sub-investment adviser in the aggregate 
with other unaffiliated sub-investment advisers in documents filed with the 
SEC and provided to shareholders. In addition, pursuant to the Order, it is 
not necessary to disclose the sub-investment advisory fee payable by the 
Adviser separately to a sub-investment adviser that is a wholly-owned 
subsidiary of BNY Mellon in documents filed with the SEC and provided 
to shareholders; such fees are to be aggregated with fees payable to the 
Adviser. The Adviser has ultimate responsibility (subject to oversight by 
the Board) to supervise any sub-investment adviser and recommend the 
hiring, termination, and replacement of any sub-investment adviser to the 
Board.  

During the period ended October 31, 2021, the Distributor retained $12 
from commissions earned on sales of the fund’s Class A shares. 

(b) Under the Distribution Plan adopted pursuant to Rule 12b-1 under the 
Act, Class C shares pay the Distributor for distributing its shares at an 
annual rate of .75% of the value of its average daily net assets. The 
Distributor may pay one or more Service Agents in respect of advertising, 
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marketing and other distribution services, and determines the amounts, if 
any, to be paid to Service Agents and the basis on which such payments 
are made. During the period ended October 31, 2021, Class C shares were 
charged $946 pursuant to the Distribution Plan. 

(c) Under the Shareholder Services Plan, Class A and Class C shares pay 
the Distributor at an annual rate of .25% of the value of their average daily 
net assets for the provision of certain services. The services provided may 
include personal services relating to shareholder accounts, such as 
answering shareholder inquiries regarding the fund, and services related to 
the maintenance of shareholder accounts. The Distributor may make 
payments to Service Agents (securities dealers, financial institutions or 
other industry professionals) with respect to these services. The 
Distributor determines the amounts to be paid to Service Agents. During 
the period ended October 31, 2021, Class A and Class C shares were 
charged $1,912 and $315, respectively, pursuant to the Shareholder 
Services Plan. 

The fund has an arrangement with the transfer agent whereby the fund 
may receive earnings credits when positive cash balances are maintained, 
which are used to offset transfer agency fees. For financial reporting 
purposes, the fund includes net earnings credits, if any, as shareholder 
servicing costs in the Statement of Operations.  

The fund has an arrangement with the custodian whereby the fund will 
receive interest income or be charged overdraft fees when cash balances 
are maintained. For financial reporting purposes, the fund includes this 
interest income and overdraft fees, if any, as interest income in the 
Statement of Operations. 

The fund compensates BNY Mellon Transfer, Inc., a wholly-owned 
subsidiary of the Adviser, under a transfer agency agreement for providing 
transfer agency and cash management services inclusive of earnings credits, 
if any, for the fund. The majority of transfer agency fees are comprised of 
amounts paid on a per account basis, while cash management fees are 
related to fund subscriptions and redemptions. During the period ended 
October 31, 2021, the fund was charged $4,157 for transfer agency 
services, inclusive of earnings credit, if any. These fees are included in 
Shareholder servicing costs in the Statement of Operations.  

The fund compensates The Bank of New York Mellon under a custody 
agreement for providing custodial services for the fund. These fees are 
determined based on net assets, geographic region and transaction activity. 
During the period ended October 31, 2021, the fund was charged $162,725 
pursuant to the custody agreement.  
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During the period ended October 31, 2021, the fund was charged $14,062 
for services performed by the Chief Compliance Officer and his staff. 
These fees are included in Chief Compliance Officer fees in the Statement 
of Operations. 

The components of “Due to BNY Mellon Investment Adviser, Inc. and 
affiliates” in the Statement of Assets and Liabilities consist of: Investment 
advisory fees of $206,243, Distribution Plan fees of $83, Shareholder 
Services Plan fees of $193, custodian fees of $39,000, Chief Compliance 
Officer fees of $4,718 and transfer agency fees of $671 which are offset 
against an expense reimbursement currently in effect in the amount of 
$37,330. 

(d) Each Board member also serves as a Board member of other funds in 
the BNY Mellon Family of Funds complex. Annual retainer fees and 
attendance fees are allocated to each fund based on net assets.  

NOTE 4—Securities Transactions: 

The aggregate amount of purchases and sales of investment securities, 
excluding short-term securities and forward contracts, during the period 
ended October 31, 2021, amounted to $313,350,944 and $663,746,254, 
respectively. 

Derivatives: A derivative is a financial instrument whose performance is 
derived from the performance of another asset. The fund enters into 
International Swaps and Derivatives Association, Inc. Master Agreements 
or similar agreements (collectively, “Master Agreements”) with its over-
the-counter (“OTC”) derivative contract counterparties in order to, among 
other things, reduce its credit risk to counterparties. Master Agreements 
include provisions for general obligations, representations, collateral and 
events of default or termination. Under a Master Agreement, the fund may 
offset with the counterparty certain derivative financial instruments’ 
payables and/or receivables with collateral held and/or posted and create 
one single net payment in the event of default or termination. 

Each type of derivative instrument that was held by the fund during the 
period ended October 31, 2021 is discussed below. 

Forward Foreign Currency Exchange Contracts: The fund enters into 
forward contracts in order to hedge its exposure to changes in foreign 
currency exchange rates on its foreign portfolio holdings, to settle foreign 
currency transactions or as a part of its investment strategy. When 
executing forward contracts, the fund is obligated to buy or sell a foreign 
currency at a specified rate on a certain date in the future. With respect to 
sales of forward contracts, the fund incurs a loss if the value of the 
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contract increases between the date the forward contract is opened and the 
date the forward contract is closed. The fund realizes a gain if the value of 
the contract decreases between those dates. With respect to purchases of 
forward contracts, the fund incurs a loss if the value of the contract 
decreases between the date the forward contract is opened and the date the 
forward contract is closed. The fund realizes a gain if the value of the 
contract increases between those dates. Any realized or unrealized gains or 
losses which occurred during the period are reflected in the Statement of 
Operations. The fund is exposed to foreign currency risk as a result of 
changes in value of underlying financial instruments. The fund is also 
exposed to credit risk associated with counterparty nonperformance on 
these forward contracts, which is generally limited to the unrealized gain 
on each open contract. This risk may be mitigated by Master Agreements, 
if any, between the fund and the counterparty and the posting of collateral, 
if any, by the counterparty to the fund to cover the fund’s exposure to the 
counterparty. Forward contracts open at October 31, 2021 are set forth in 
the Statement of Forward Foreign Currency Exchange Contracts. 

The provisions of ASC Topic 210 “Disclosures about Offsetting Assets 
and Liabilities” require disclosure on the offsetting of financial assets and 
liabilities. These disclosures are required for certain investments, including 
derivative financial instruments subject to Master Agreements which are 
eligible for offsetting in the Statement of Assets and Liabilities and require 
the fund to disclose both gross and net information with respect to such 
investments. For financial reporting purposes, the fund does not offset 
derivative assets and derivative liabilities that are subject to Master 
Agreements in the Statement of Assets and Liabilities. 

At October 31, 2021, derivative assets and liabilities (by type) on a gross 
basis are as follows: Derivative Financial Instruments:  Assets ($)   Liabilities ($)  Forward contracts   17,967    (214)  Total gross amount of derivative             assets and liabilities in the             Statement of Assets and Liabilities   17,967    (214)  Derivatives not subject to             Master Agreements    (93)    -  Total gross amount of assets              and liabilities subject to             Master Agreements   17,874    (214)  
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The following table presents derivative assets net of amounts available for 
offsetting under Master Agreements and net of related collateral received 
or pledged, if any, as of October 31, 2021:     Financial        Instruments        and Derivatives      Gross Amount of  Available Collateral  Net Amount ofCounterparty Assets ($)1 for Offset ($) Received ($)  Assets ($)Barclays Capital 17,809    -  -  17,809 J.P. Morgan Securities 46    -  -  46 UBS  Securities 19    (19)  -   -
Total 17,874   (19)  -  17,855                   Financial        Instruments        and Derivatives      Gross Amount of  Available Collateral  Net Amount ofCounterparty Liabilities ($)1 for Offset ($) Pledged ($)  Liabilities ($)UBS  Securities  (214)   19  -   (195)
         
1   Absent a default event or early termination, OTC derivative assets and liabilities are presented at gross amounts  
   and are not offset in the Statement of Assets and Liabilities. 
 

The following summarizes the average market value of derivatives 
outstanding during the period ended October 31, 2021:     Average Market Value ($)Forward contracts   4,431,690 
 

At October 31, 2021, the cost of investments for federal income tax 
purposes was $179,581,063; accordingly, accumulated net unrealized 
appreciation on investments inclusive of derivative contracts was 
$43,596,107 consisting of $55,167,329 gross unrealized appreciation and 
$11,571,222 gross unrealized depreciation. 
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 To the Shareholders and the Board of Trustees of BNY Mellon International Small Cap Fund 
Opinion on the Financial Statements 
We have audited the accompanying statement of assets and liabilities of BNY Mellon 
International Small Cap Fund (the “Fund”) (one of the funds constituting BNY Mellon Stock 
Funds), including the statements of investments, investments in affiliated issuers and forward 
foreign currency exchange contracts, as of October 31, 2021, and the related statement of 
operations for the year then ended, the statements of changes in net assets for each of the two 
years in the period then ended, the financial highlights for each of the five years in the period 
then ended and the related notes (collectively referred to as the “financial statements”). In our 
opinion, the financial statements present fairly, in all material respects, the financial position of 
the Fund (one of the funds constituting BNY Mellon Stock Funds) at October 31, 2021, the 
results of its operations for the year then ended, the changes in its net assets for each of the two 
years in the period then ended and its financial highlights for each of the five years in the period 
then ended, in conformity with U.S. generally accepted accounting principles. 
Basis for Opinion 
These financial statements are the responsibility of the Fund’s management. Our responsibility is 
to express an opinion on the Fund’s financial statements based on our audits. We are a public 
accounting firm registered with the Public Company Accounting Oversight Board (United States) 
(“PCAOB”) and are required to be independent with respect to the Fund in accordance with the 
U.S. federal securities laws and the applicable rules and regulations of the Securities and 
Exchange Commission and the PCAOB. 
We conducted our audits in accordance with the standards of the PCAOB. Those standards 
require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free of material misstatement, whether due to error or fraud. The Fund is 
not required to have, nor were we engaged to perform, an audit of the Fund’s internal control 
over financial reporting. As part of our audits, we are required to obtain an understanding of 
internal control over financial reporting, but not for the purpose of expressing an opinion on the 
effectiveness of the Fund’s internal control over financial reporting. Accordingly, we express no 
such opinion. 
Our audits included performing procedures to assess the risks of material misstatement of the 
financial statements, whether due to error or fraud, and performing procedures that respond to 
those risks. Such procedures included examining, on a test basis, evidence regarding the amounts 
and disclosures in the financial statements. Our procedures included confirmation of securities 
owned as of October 31, 2021, by correspondence with the custodian and others or by other 
appropriate auditing procedures where replies from others were not received. Our audits also 
included evaluating the accounting principles used and significant estimates made by 
management, as well as evaluating the overall presentation of the financial statements. We believe 
that our audits provide a reasonable basis for our opinion. 

            
We have served as the auditor of one or more investment companies in the BNY Mellon Family 
of Funds since at least 1957, but we are unable to determine the specific year.  
New York, New York 
December 23, 2021 
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In accordance with federal tax law, the fund elects to provide each shareholder with 
their portion of the fund’s foreign taxes paid and the income sourced from foreign 
countries. Accordingly, the fund hereby reports the following information regarding its 
fiscal year ended October 31, 2021 

- the total amount of taxes paid to foreign countries was $1,368,158 

- the total amount of income sourced from foreign countries was $15,901,237 

Where required by federal tax law rules, shareholders will receive notification of their 
proportionate share of foreign taxes paid and foreign sourced income for the 2021 
calendar year with Form 1099-DIV which will be mailed in early 2022. 

For the fiscal year ended October 31, 2021, certain dividends paid by the fund may be 
subject to a maximum tax rate of 15%, as provided for by the Jobs and Growth Tax 
Relief Reconciliation Act of 2003. Of the distributions paid during the fiscal year, 
$3,064,550 represents the maximum amount that may be considered qualified dividend 
income. 
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At a meeting of the fund’s Board of Trustees held on May 10, 2021 (the “Meeting”), the 
Board considered the renewal of the fund’s current management agreement pursuant to 
which the Adviser provides the fund with investment advisory and administrative 
services (the “Current Management Agreement”), and the Sub-Investment Advisory 
Agreement (the “Current Sub-Advisory Agreement” and together with the Current 
Management Agreement, the “Current Agreements”), pursuant to which Mellon 
Investments Corporation (the “Subadviser”) provides day-to-day management of the 
fund’s investments. The Board members, none of whom are “interested persons” (as 
defined in the Investment Company Act of 1940, as amended (the “1940 Act”)) of the 
fund (the “Independent Trustees”), were assisted in their review by independent legal 
counsel and met with counsel in executive session separate from representatives of the 
Adviser and the Subadviser. In considering the renewal of the Current Agreements, the 
Board considered several factors that it believed to be relevant, including those 
discussed below. The Board did not identify any one factor as dispositive, and each 
Board member may have attributed different weights to the factors considered. 

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

The Board also considered research support available to, and portfolio management 
capabilities of, the fund’s portfolio management personnel and that the Adviser also 
provides oversight of day-to-day fund operations, including fund accounting and 
administration and assistance in meeting legal and regulatory requirements. The Board 
also considered the Adviser’s extensive administrative, accounting and compliance 
infrastructures, as well as the Adviser’s supervisory activities over the Subadviser. The 
Board also considered portfolio management’s brokerage policies and practices 
(including policies and practices regarding soft dollars) and the standards applied in 
seeking best execution.  

Comparative Analysis of the Fund’s Performance and Management Fee and Expense 
Ratio. The Board reviewed reports prepared by Broadridge Financial Solutions, Inc. 
(“Broadridge”), an independent provider of investment company data based on 
classifications provided by Thomson Reuters Lipper, which included information 
comparing (1) the performance of the fund’s Class I shares with the performance of a 
group of institutional international small-/mid-cap growth funds selected by Broadridge 
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as comparable to the fund (the “Performance Group”) and with a broader group of 
funds consisting of all institutional international small-/mid-cap growth funds (the 
“Performance Universe”), all for various periods ended March 31, 2021, and (2) the 
fund’s actual and contractual management fees and total expenses with those of the 
same group of funds in the Performance Group (the “Expense Group”) and with a 
broader group of institutional international small-/mid-cap growth funds, excluding 
outliers (the “Expense Universe”), the information for which was derived in part from 
fund financial statements available to Broadridge as of the date of its analysis. The 
Adviser previously had furnished the Board with a description of the methodology 
Broadridge used to select the Performance Group and Performance Universe and the 
Expense Group and Expense Universe. 

Performance Comparisons. Representatives of the Adviser stated that the usefulness of 
performance comparisons may be affected by a number of factors, including different 
investment limitations and policies that may be applicable to the fund and comparison 
funds and the end date selected. The Board discussed with representatives of the 
Adviser and the Subadviser the results of the comparisons and considered that the 
fund’s total return performance was below the Performance Group and Performance 
Universe medians for all periods shown except the six-month period when performance 
was above the Performance Group and the Performance Universe medians and the one-
year period when performance was above the Performance Universe median. The 
Adviser also provided a comparison of the fund’s calendar year total returns to the 
returns of the fund’s benchmark index. 

Management Fee and Expense Ratio Comparisons. The Board reviewed and considered the 
contractual management fee rate payable by the fund to the Adviser in light of the 
nature, extent and quality of the management and sub-advisory services provided by the 
Adviser and the Subadviser, respectively. In addition, the Board reviewed and 
considered the actual management fee rate paid by the fund over the fund’s last fiscal 
year which included reductions for a fee waiver arrangement in place that reduced the 
investment advisory fee paid to the Adviser. The Board also reviewed the range of 
actual and contractual management fees and total expenses as a percentage of average 
net assets of the Expense Group and Expense Universe funds and discussed the results 
of the comparisons. The Board considered that the fund’s contractual management fee 
was equal to the Expense Group median contractual management fee, the fund’s actual 
management fee was lower than the Expense Group median and higher than the 
Expense Universe median actual management fee and the fund’s total expenses were 
lower than the Expense Group median and higher than the Expense Universe median 
total expenses.  

Representatives of the Adviser stated that the Adviser has contractually agreed, until 
March 1, 2022, to waive receipt of its fees and/or assume the direct expenses of the 
fund so that the direct expenses of none of its classes (excluding Rule 12b-1 fees, 
shareholder services fees, taxes, interest, brokerage commissions, commitment fees on 
borrowings and extraordinary expenses) exceed 1.00% of the fund’s average daily net 
assets.  
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Representatives of the Adviser reviewed with the Board the management or investment 
advisory fees paid to the Adviser or the Subadviser or its affiliates for advising any 
separate accounts and/or other types of client portfolios that are considered to have 
similar investment strategies and policies as the fund (the “Similar Client”), and 
explained the nature of the Similar Client. They discussed differences in fees paid and 
the relationship of the fees paid in light of any differences in the services provided and 
other relevant factors. The Board considered the relevance of the fee information 
provided for the Similar Client to evaluate the appropriateness of the fund’s 
management fee. Representatives of the Adviser noted that there were no other funds 
advised or administered by the Adviser that are in the same Lipper category as the fund. 

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

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

The Board considered, on the advice of its counsel, the profitability analysis (1) as part 
of its evaluation of whether the fees under the Current Agreements, considered in 
relation to the mix of services provided by the Adviser and the Subadviser, including the 
nature, extent and quality of such services, supported the renewal of the Current 
Agreements and (2) in light of the relevant circumstances for the fund and the extent to 
which economies of scale would be realized if the fund grows and whether fee levels 
reflect these economies of scale for the benefit of fund shareholders. Since the Adviser, 
and not the fund, pays the Subadviser pursuant to the Current Sub-Advisory 
Agreement, the Board did not consider the Subadviser’s profitability to be relevant to its 
deliberations. Representatives of the Adviser stated that, as a result of shared and 
allocated costs among funds in the BNY Mellon fund complex, the extent of economies 
of scale could depend substantially on the level of assets in the complex as a whole, so 
that increases and decreases in complex-wide assets can affect potential economies of 
scale in a manner that is disproportionate to, or even in the opposite direction from, 
changes in the fund’s asset level. The Board also considered potential benefits to the 
Adviser and the Subadviser from acting as investment adviser and sub-investment 
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adviser, respectively, and took into consideration the soft dollar arrangements in effect 
for trading the fund’s investments.  

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

• The Board concluded that the nature, extent and quality of the services 
provided by the Adviser and the Subadviser are adequate and appropriate. 

• The Board generally was satisfied with the fund’s improved performance and 
determined to approve renewal of the Current Agreements for the remainder 
of the one-year term.  

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

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

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

******************************* 
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Also at the Meeting, the Board discussed with representatives of the Adviser plans to 
realign Mellon Investments Corporation’s (“Mellon”) equities and multi-asset 
capabilities with Newton Investment Management North America, LLC (“Newton US”) 
(the “Firm Realignment”), with such realignment scheduled to occur, subject to 
regulatory requirements, in the third quarter of 2021 (the “Effective Date”). The 
Adviser noted that, as a result of the Firm Realignment, the portfolio managers who are 
currently responsible for managing the investments of the fund as employees of Mellon 
as a sub-investment adviser pursuant to the Current Sub-Advisory Agreement, will 
become employees of Newton US as of the Effective Date. Consequently, the Adviser 
proposed to engage Newton US to serve as the fund’s sub-investment adviser, pursuant 
to a sub-investment advisory agreement between the Adviser and Newton US (the 
“New Sub-Advisory Agreement”), to be effective on the Effective Date. In addition, the 
Adviser proposed amending the fund’s Current Management Agreement to reflect the 
engagement of Newton US as sub-investment adviser to the fund (as proposed to be 
amended, the “Amended Management Agreement”), to be effective on the Effective 
Date. 

At the Meeting, the Adviser recommended the approval of the New Sub-Advisory 
Agreement, pursuant to which Newton US would serve as sub-investment adviser to the 
fund, and the Amended Management Agreement. The recommendation for the 
approval of the New Sub-Advisory Agreement and the Amended Management 
Agreement was based on the following considerations, among others: (i) approval of the 
New Sub-Advisory Agreement and the Amended Management Agreement would 
permit the fund’s current portfolio managers to continue to be responsible for the day-
to-day management of the fund’s portfolio after the Effective Date as employees of 
Newton US; (ii) there will be no material changes to the fund’s investment objective, 
strategies or policies, no reduction in the nature or level of services provided to the 
fund, and no increases in the management fee payable by the fund as a result of the 
proposed changes to the investment advisory arrangements; and (iii) the rate of the sub-
investment advisory fee payable by the Adviser to Newton US under the New Sub-
Advisory Agreement will be the same as that currently payable by the Adviser to Mellon 
under the Current Sub-Advisory Agreement and all material terms and conditions of the 
New Sub-Advisory Agreement are substantially identical to those of the Current Sub-
Advisory Agreement, and the Adviser (and not the fund) will pay Newton US for its 
sub-investment advisory services. The Board also noted the information provided and 
considered earlier in the Meeting in connection with the Board’s approval of the renewal 
of the Current Agreements for the remainder of their one year terms, as well as the 
information about the Firm Realignment and Newton US. 

At the Meeting, the Board members, all of whom are Independent Trustees, considered 
and approved the New Sub-Advisory Agreement and the Amended Management 
Agreement. In determining whether to approve the New Sub-Advisory Agreement and 
the Amended Management Agreement, the Board considered the materials prepared by 
the Adviser received in advance of the Meeting and other information presented at the 
Meeting, which included: (i) a form of the New Sub-Advisory Agreement and a form of 
the Amended Management Agreement; (ii) information regarding the Firm Realignment 
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and how it is expected to enhance investment capabilities; (iii) information regarding 
Newton US; and (iv) an opinion of counsel that the proposed changes to the investment 
advisory arrangements would not result in an “assignment” of either of the Current 
Agreements under the 1940 Act and the Investment Advisers Act of 1940, as amended, 
and, therefore, do not require the approval of fund shareholders. The Board also 
considered the substance of discussions with representatives of the Adviser earlier in the 
Meeting in connection with the consideration and approval of the Current Agreements. 

Nature, Extent and Quality of Services to be Provided. In examining the nature, extent 
and quality of the services that were expected to be provided by Newton US to the fund 
under the New Sub-Advisory Agreement, the Board considered: (i) Newton US’s 
organization, qualification and background, as well as the qualifications of its personnel; 
(ii) the expertise of the personnel providing portfolio management services, which 
would remain the same after the Effective Date; and (iii) the investment strategy for the 
fund, which would remain the same after the Effective Date. The Board also considered 
the review process undertaken by the Adviser and the Adviser’s favorable assessment of 
the nature and quality of the sub-investment advisory services expected to be provided 
to the fund by Newton US after the Effective Date. Based on their consideration and 
review of the foregoing information, the Board concluded that the nature, extent and 
quality of the sub-investment advisory services to be provided by Newton US under the 
New Sub-Advisory Agreement, as well as Newton US’s ability to render such services 
based on its resources and the experience of the investment team, which will include the 
fund’s current portfolio managers, were adequate and appropriate for the fund in light 
of the fund’s investment objective, and supported a decision to approve the New Sub-
Advisory Agreement. The Board also considered, as it related to the Amended 
Management Agreement, that the nature, extent and quality of the services that are 
provided by the Adviser are expected to remain the same, including the Adviser’s 
extensive administrative, accounting and compliance infrastructures, as well as the 
Adviser’s supervisory activities over the fund’s portfolio management personnel. 

Investment Performance. The Board had considered the fund’s investment performance 
and that of the investment team managing the fund’s portfolio earlier in the Meeting in 
connection with approving renewal of the Current Management Agreement (including 
comparative data provided by Broadridge). The Board considered the performance and 
that the same investment professionals would continue to manage the fund’s assets after 
the Effective Date, as factors in evaluating the services to be provided by Newton US 
under the New Sub-Advisory Agreement after the Effective Date, and determined that 
these factors, when viewed together with the other factors considered by the Board, 
supported a decision to approve the New Sub-Advisory Agreement and the Amended 
Management Agreement. 

Costs of Services to be Provided and Profitability. The Board considered the proposed 
fee payable under the New Sub-Advisory Agreement (which was the same as that 
payable under the Current Sub-Advisory Agreement and had been considered earlier in 
the Meeting), noting that the proposed fee would be paid by the Adviser and, thus, 
would not impact the fees paid by the fund or the Adviser’s profitability. The Board 
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considered the fee payable to Newton US in relation to the fee paid to the Adviser by 
the fund and the respective services provided by Newton US and the Adviser. The 
Board recognized that, because Newton US’s fee would be paid by the Adviser, and not 
the fund, an analysis of profitability was more appropriate in the context of the Board’s 
consideration of the fund’s Management Agreement, and that the Board had received 
and considered a profitability analysis of the Adviser and its affiliates, including Newton 
US, earlier in the Meeting in connection with the consideration and approval of the 
Current Management Agreement. The Board concluded that the proposed fee payable 
to Newton US by the Adviser was appropriate and the Adviser’s profitability was not 
excessive in light of the nature, extent and quality of the services to be provided to the 
fund by the Adviser under the Amended Management Agreement and Newton US 
under the New Sub-Advisory Agreement. 

Economies of Scale to be Realized. The Board recognized that, because the fee payable 
to Newton US would continue to be paid by the Adviser, and not the fund, an analysis 
of economies of scale was more appropriate in the context of the Board’s consideration 
of the fund’s Management Agreement, which had been done earlier in the Meeting in 
connection with the consideration and approval of the Current Management 
Agreement, when the Board determined that the economies of scale which may accrue 
to the Adviser and its affiliates in connection with the management of the fund had 
been adequately considered by the Adviser in connection with the fee rate charged to 
the fund pursuant to the Current Management Agreement and that, to the extent in the 
future it were determined that material economies of scale had not been shared with the 
fund, the Board would seek to have those economies of scale shared with the fund. 

The Board also considered whether there were any ancillary benefits that would accrue 
to Newton US as a result of its relationship with the fund, and such ancillary benefits, if 
any, were determined to be reasonable. 

In considering the materials and information described above, the Independent Trustees 
received assistance from, and met separately with, their independent legal counsel, and 
were provided with a written description of their statutory responsibilities and the legal 
standards that are applicable to the approval of investment advisory and sub-investment 
advisory agreements. 

After full consideration of the factors discussed above, with no single factor identified as 
being of paramount importance, the Board members, all of whom are Independent 
Trustees, with the assistance of independent legal counsel, approved the New Sub-
Advisory Agreement and Amended Management Agreement for the fund effective as of 
the Effective Date. 
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Effective June 1, 2019, the fund adopted a liquidity risk management program (the 
“Liquidity Risk Management Program”) pursuant to the requirements of Rule 22e-4 under 
the Investment Company Act of 1940, as amended. Rule 22e-4 requires registered open-end 
funds, including mutual funds and exchange-traded funds but not money market funds, to 
establish liquidity risk management programs in order to effectively manage fund liquidity 
and shareholder redemptions. The rule is designed to mitigate the risk that a fund could not 
meet redemption requests without significantly diluting the interests of remaining investors. 

The rule requires the fund to assess, manage and review their liquidity risk at least annually 
considering applicable factors such as investment strategy and liquidity during normal and 
foreseeable stressed conditions, including whether the strategy is appropriate for an open-
end fund and whether the fund has a relatively concentrated portfolio or large positions in 
particular issuers. The fund must also assess its use of borrowings and derivatives, short-
term and long-term cash flow projections in normal and stressed conditions, holdings of 
cash and cash equivalents, and borrowing arrangements and other funding sources.  

The rule also requires the fund to classify its investments as highly liquid, moderately liquid, 
less liquid or illiquid based on the number of days the fund expects it would take to liquidate 
the investment, and to review these classifications at least monthly or more often under 
certain conditions. The periods range from three or fewer business days for a highly liquid 
investment to greater than seven calendar days for settlement of a less liquid investment. 
Illiquid investments are those a fund does not expect to be able to sell or dispose of within 
seven calendar days without significantly changing the market value. The fund is prohibited 
from acquiring an investment if, after the acquisition, its holdings of illiquid assets will 
exceed 15% of its net assets. In addition, if a fund permits redemptions in-kind, the rule 
requires the fund to establish redemption in-kind policies and procedures governing how 
and when it will engage in such redemptions.  

Pursuant to the rule’s requirements, the Liquidity Risk Management Program has been 
reviewed and approved by the Board. Furthermore, the Board has received a written report 
prepared by the Program’s Administrator that addresses the operation of the Program, 
assesses its adequacy and effectiveness and describes any material changes made to the 
Program.  

Assessment of Program 

In the opinion of the Program Administrator, the Program approved by the Board continues 
to be adequate for the fund and the Program has been implemented effectively. The 
Program Administrator has monitored the fund’s liquidity risk and the liquidity classification 
of the securities held by the fund and has determined that the Program is operating 
effectively.  

During the period from January 1, 2020 to December 31, 2020, there were no material 
changes to the Program and no material liquidity events that impacted the fund. During the 
period, the fund held sufficient highly liquid assets to meet fund redemptions. 

Under normal expected foreseeable fund redemption forecasts and foreseeable stressed fund 
redemption forecasts, the Program Administrator believes that the fund maintains sufficient 
highly liquid assets to meet expected fund redemptions.  
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Independent Board Members 
 
 
Joseph S. DiMartino (78) 
Chairman of the Board (2003) 
Principal Occupation During Past 5 Years: 
• Director and Trustee of funds in the BNY Mellon Family of Funds and certain other entities (as 

described in the fund’s Statement of Additional Information) (1995-Present) 

Other Public Company Board Memberships During Past 5 Years: 
• CBIZ, Inc., a public company providing professional business services, products and solutions, 

Director (1997-Present) 

No. of Portfolios for which Board Member Serves: 98 
——————— 

Joni Evans (79) 
Board Member (2006) 
Principal Occupation During Past 5 Years: 
• www.wowOwow.com, an online community dedicated to women’s  conversations and publications, 

Chief Executive Officer (2007-2019) 
• Joni Evans Ltd. publishing, Principal (2006-2019) 

No. of Portfolios for which Board Member Serves: 18 
——————— 

Joan Gulley (74) 
Board Member (2017) 
Principal Occupation During Past 5 Years: 
• Nantucket Atheneum, public library, Chair (2018-June 2021) and Director (2015-June 2021) 
• Orchard Island Club, golf and beach club, Governor (2016-Present) 

No. of Portfolios for which Board Member Serves: 43 
——————— 
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Alan H. Howard (62) 
Board Member (2018) 
Principal Occupation During Past 5 Years: 
• Heathcote Advisors LLC, a financial advisory services firm, Managing Partner (2008-Present) 
• Dynatech/MPX Holdings LLC, a global supplier and service provider of military aircraft parts, 

President (2012-2019); and Board Member of its two operating subsidiaries, Dynatech International 
LLC  and Military Parts Exchange LLC (2012-2019), including Chief Executive Officer of an operating 
subsidiary, Dynatech International LLC (2013-2019) 

• Rossoff & Co., an independent investment banking firm, Senior Advisor (2013-June 2021) 

Other Public Company Board Memberships During Past 5 Years: 
• Movado Group, Inc., a public company that designs, sources, markets and distributes watches, 

Director (1997-Present) 
• Diamond Offshore Drilling, Inc., a public company that provides contract drilling services, Director 

(March 2020-April 2021) 

No. of Portfolios for which Board Member Serves: 18 
——————— 

Robin A. Melvin (58) 
Board Member (2003) 
Principal Occupation During Past 5 Years: 
• Westover School, a private girls’ boarding school in Middlebury, Connecticut, Trustee (2019-Present) 
• Mentor Illinois, a non-profit organization dedicated to increasing the quality of mentoring services 

in Illinois. Co-Chair (2014–2020); Board Member, Mentor Illinois (2013-2020) 
• JDRF, a non-profit juvenile diabetes research foundation, Board Member (June 2021-Present) 

Other Public Company Board Memberships During Past 5 Years: 
• HPS Corporate Lending Fund, a closed-end management investment company regulated as a 

business development company, Trustee (August 2021-Present) 

No. of Portfolios for which Board Member Serves: 76 
——————— 

Burton N. Wallack (70) 
Board Member (2006) 
Principal Occupation During Past 5 Years: 

Wallack Management Company, a real estate management company, President and Co-owner (1987-
Present) 

Other Public Company Board Memberships During Past 5 Years: 
Mount Sinai Hospital Urology Board Member (2017-Present) 

No. of Portfolios for which Board Member Serves: 18 
——————— 
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Benaree Pratt Wiley (75) 
Board Member (2016) 
Principal Occupation During Past 5 Years: 
• The Wiley Group, a firm specializing in strategy and business development. Principal (2005-Present) 

Other Public Company Board Memberships During Past 5 Years: 
• CBIZ, Inc., a public company providing professional business services, products and solutions, 

Director (2008-Present) 
• Blue Cross Blue Shield of Massachusetts Director (2004-2020) 

No. of Portfolios for which Board Member Serves: 63 
——————— 

Once elected all Board Members serve for an indefinite term, but achieve Emeritus status upon reaching age 80. The 
address of the Board Members and Officers is c/o BNY Mellon Investment Adviser, Inc. 240 Greenwich Street, New 
York, New York 10286. Additional information about the Board Members is available in the fund’s Statement of 
Additional Information which can be obtained from the Adviser free of charge by calling this toll free number: 1-800-
373-9387. 
Hodding Carter III, Emeritus Board Member 
Gordon J. Davis, Emeritus Board Member 
Ehud Houminer, Emeritus Board Member 
Hans C. Mautner, Emeritus Board Member 
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DAVID DIPETRILLO, President since 
January 2021. 

Vice President and Director of the Adviser since 
February 2021; Head of North America Product, 
BNY Mellon Investment Management since 
January 2018; Director of Product Strategy, BNY 
Mellon Investment Management from January 
2016 to December 2017. He is an officer of 57 
investment companies (comprised of 107 
portfolios) managed by the Adviser or an affiliate 
of the Adviser. He is 43 years old and has been an 
employee of BNY Mellon since 2005. 

JAMES WINDELS, Treasurer since 
November 2001. 

Vice President of the Adviser since September 
2020; Director - BNY Mellon Fund 
Administration, and an officer of 58 investment 
companies (comprised of 129 portfolios) managed 
by the Adviser or an affiliate of the Adviser. He is 
63 years old and has been an employee of the 
Adviser since April 1985. 

PETER M. SULLIVAN, Chief Legal Officer 
since July 2021 and Vice President and 
Assistant Secretary since March 2019.  

Chief Legal Officer of the Adviser since July 2021, 
Associate General Counsel of BNY Mellon since 
July 2021; Senior Managing Counsel of BNY 
Mellon from December 2020 to July 2021; 
Managing Counsel of BNY Mellon from March 
2009 to December 2020, and an officer of 58 
investment companies (comprised of 129 
portfolios) managed by the Adviser or an affiliate 
of the Adviser. He is 53 years old and has been an 
employee of BNY Mellon since April 2004. 

JAMES BITETTO, Vice President since 
August 2005 and Secretary since February 
2018. 

Senior Managing Counsel of BNY Mellon since 
December 2019; Managing Counsel of BNY 
Mellon from April 2014 to December 2019; 
Secretary of the Adviser, and an officer of 58 
investment companies (comprised of 129 
portfolios) managed by the Adviser or an affiliate 
of the Adviser. He is 55 years old and has been an 
employee of the Adviser since December 1996. 

DEIRDRE CUNNANE, Vice President and 
Assistant Secretary since March 2019.  

Counsel of BNY Mellon since August 2018; Senior 
Regulatory Specialist at BNY Mellon Investment 
Management Services from February 2016 to 
August 2018. She is an officer of 58 investment 
companies (comprised of 129 portfolios) managed 
by the Adviser or an affiliate of the Adviser. She is 
31 years old and has been an employee of the 
Adviser since August 2018. 

SARAH S. KELLEHER, Vice President and 
Assistant Secretary since April 2014. 

Vice President since February 2020 of BNY Mellon 
ETF Investment Adviser; LLC, Senior Managing 
Counsel of BNY Mellon since September 2021; 
Managing Counsel from December 2017 to 
September 2021; Senior Counsel of BNY Mellon 
from March 2013 to December 2017. She is an 
officer of 58 investment companies (comprised of 
129 portfolios) managed by the Adviser or an 
affiliate of the Adviser. She is 46 years old and has 
been an employee of the Adviser since March 
2013. 

JEFF PRUSNOFSKY, Vice President and 
Assistant Secretary since August 2005. 

Senior Managing Counsel of BNY Mellon, and an 
officer of 58 investment companies (comprised of 
129 portfolios) managed by the Adviser or an 
affiliate of the Adviser. He is 56 years old and has 
been an employee of the Adviser since October 
1990. 

AMANDA QUINN, Vice President and 
Assistant Secretary since March 2020.  

Counsel of BNY Mellon since June 2019; 
Regulatory Administration Manager at BNY 
Mellon Investment Management Services from 
September 2018 to May 2019; Senior Regulatory 
Specialist at BNY Mellon Investment Management 
Services from April 2015 to August 2018. She is an 
officer of 58 investment companies (comprised of 
129 portfolios) managed by the Adviser or an 
affiliate of the Adviser.  She is 36 years old and has 
been an employee of the Adviser since June 2019. 
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NATALYA ZELENSKY, Vice President and 
Assistant Secretary since March 2017.  

Chief Compliance Officer since August 2021 and 
Vice President since February 2020 of BNY Mellon 
ETF Investment Adviser, LLC; Chief Compliance 
Officer since August 2021 and Vice President and 
Assistant Secretary since February 2020 of BNY 
Mellon ETF Trust; Managing Counsel from 
December 2019 to August 2021 of BNY Mellon; 
Counsel from May 2016 to December 2019 of 
BNY Mellon; Assistant Secretary of the Adviser 
from April 2018 to August 2021. She is an officer 
of 57 investment companies (comprised of 128 
portfolios) managed by the Adviser or an affiliate 
of the Adviser. She is 36 years old and has been an 
employee of BNY Mellon since May 2016. 

GAVIN C. REILLY, Assistant Treasurer 
since December 2005. 

Tax Manager-BNY Mellon Fund Administration, 
and an officer of 58 investment companies 
(comprised of 129 portfolios) managed by the 
Adviser or an affiliate of the Adviser. He is 53 years 
old and has been an employee of the Adviser since 
April 1991. 

ROBERT SALVIOLO, Assistant Treasurer 
since July 2007. 

Senior Accounting Manager–BNY Mellon Fund 
Administration, and an officer of 58 investment 
companies (comprised of 129 portfolios) managed 
by the Adviser or an affiliate of the Adviser. He is 
54 years old and has been an employee of the 
Adviser since June 1989. 

ROBERT SVAGNA, Assistant Treasurer 
since December 2002. 

Senior Accounting Manager–BNY Mellon Fund 
Administration, and an officer of 58 investment 
companies (comprised of 129 portfolios) managed 
by the Adviser or an affiliate of the Adviser. He is 
54 years old and has been an employee of the 
Adviser since November 1990. 

JOSEPH W. CONNOLLY, Chief Compliance 
Officer since October 2004. 

Chief Compliance Officer of the BNY Mellon 
Family of Funds and BNY Mellon Funds Trust 
since 2004, Chief Compliance Officer of the 
Adviser from 2004 until June 2021. He is an officer 
of 57 investment companies (comprised of 120 
portfolios) managed by the Adviser. He is 64 years 
old. 

CARIDAD M. CAROSELLA, Anti-Money 
Laundering Compliance Officer since 
January 2016. 

Anti-Money Laundering Compliance Officer of the 
BNY Mellon Family of Funds and BNY Mellon 
Funds Trust. She is an officer of 50 investment 
companies (comprised of 121 portfolios) managed 
by the Adviser or an affiliate of the Adviser. She is 
53 years old and has been an employee of the 
Distributor since 1997. 
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BNY Mellon International Small Cap 
Fund 
240 Greenwich Street 
New York, NY 10286 
Adviser 
BNY Mellon Investment Adviser, Inc. 
240 Greenwich Street 
New York, NY 10286 
Sub-Adviser 
Newton Investment Management 
North America, LLC 
BNY Mellon Center 
201 Washington Place 
Boston, MA 02108 
 

Custodian 
The Bank of New York Mellon 
240 Greenwich Street 
New York, NY 10286 
Transfer Agent & 
Dividend Disbursing Agent 
BNY Mellon Transfer, Inc. 
240 Greenwich Street 
New York, NY 10286 
Distributor 
BNY Mellon Securities Corporation 
240 Greenwich Street 
New York, NY 10286 

 
Ticker Symbols: Class A: DYAPX Class C: DYCPX Class I: DYIPX Class Y: DYYPX 
 

Telephone Call your financial representative or 1-800-373-9387 

Mail The BNY Mellon Family of Funds, 144 Glenn Curtiss Boulevard, Uniondale, NY 
11556-0144 

E-mail Send your request to info@bnymellon.com 

Internet Information can be viewed online or downloaded at www.im.bnymellon.com 

The fund files its complete schedule of portfolio holdings with the Securities and Exchange 
Commission (“SEC”) for the first and third quarters of each fiscal year on Form N-PORT. 
The fund’s Forms N-PORT are available on the SEC’s website at www.sec.gov. 

A description of the policies and procedures that the fund uses to determine how to vote 
proxies relating to portfolio securities and information regarding how the fund voted these 
proxies for the most recent 12-month period ended June 30 is available at 
www.im.bnymellon.com and on the SEC’s website at www.sec.gov and without charge, 
upon request, by calling 1-800-373-9387. 
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