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Market Review

Equity markets rose across developed and emerging markets, with emerging markets outperforming. Resilient
economic growth, generally stable labor market conditions, and continued strength in technology and other growth-
oriented sectors outweighed persistent inflation, shifting central bank policy expectations, and periodic geopolitical
volatility. The S&P 500® Index increased by 15.20% for the quarter. Within the index, eight of the 11 Global Industry
Classification Standard (GICS) equity sectors ended the quarter higher, led by information technology and
industrials. Growth stocks outperformed value stocks.

Quarterly Performance
BNY Mellon Equity Income Fund (Class A at NAV) returned 11.65% during the second quarter of 2026. In
comparison, the fund’s benchmark, the S&P 500 Index (the “Index”), returned 15.20% for the same time period.

Average Annual Total Returns (6/30/26)

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

Class A (NAV) / 7/5/06 11.65 12.01 25.54 22.33 14.95 13.78
Class A (5.75% max. load) 523 5.56 18.34 19.94 13.59 13.11
Class | (NAV)/ 7/5/06 11.71 12.12 25.82 22.62 15.23 14.06
S&P 500 Index 15.20 10.21 22.32 20.61 13.41 15.51

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

Total Expenses (6/30/26)

| ClassA__ | Clssl |

Gross' 1.02% 0.79%
Net? 1.02% 0.78%

'Gross expenses is the total annual operating expense ratio for the fund, before any fee waivers or expense reimbursements.
’Net Expenses is the total annual operating expense ratio for the fund, after any applicable fee waivers or expense
reimbursements. The fund's investment adviser, BNY Mellon Investment Adviser, Inc., has contractually agreed, until
September 30, 2026, 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 share classes (excluding Rule 12b-1 fees, shareholder services fees, taxes, interest expense, brokerage
commissions, commitment fees on borrowings and extraordinary expenses) exceed .78%. On or after September 30, 2026,
BNY Mellon Investment Adviser, Inc. may terminate this expense limitation agreement at any time. The Net Expenses is the
actual fund expense ratio applicable to investors. Not all classes of shares may be available to all investors or through all
broker-dealer platforms.


https://www.bny.com/investments/us/en/intermediary.html
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Market Review (continued)

In the US, equity and fixed-income market performance was positive during the second quarter. The Dow Jones
Industrial Average® increased 13.38% while the NASDAQ 100 Index® increased 27.74%. The US economy showed
resilient but uneven momentum. First-quarter 2026 gross domestic product (GDP) growth accelerated to an
annualized 2.1%, a meaningful acceleration from 0.5% in the fourth quarter of 2025. The labor market remained
solid overall with the unemployment rate holding in a narrow 4.2%-4.3% range throughout the quarter. Inflation, as
measured by the Consumer Price Index (CPl), reversed its prior easing trend during the quarter, with headline CP!I
rising from 3.3% year-over-year in March to 3.8% in April and 4.2% in May. The Federal Reserve (Fed) left interest
rates unchanged at each meeting during the quarter. Kevin Warsh was sworn in as Fed Chair ahead of the June
meeting. At his first meeting as Chair, the Fed signaled that a rate hike, rather than a cut, could be under
consideration later this year. The US dollar rose against a basket of major currencies during the quarter.

Performance Review

The fund (Class A shares at NAV) underperformed the S&P 500 Index during the second quarter of 2026. On a
sector basis, security selection in financials and staples were among the positive contributors, offset by weaker
selection in technology.

The fund maintained a modest overweight to financials, energy, and communication services. The Fund maintained
a modest underweight to industrials, consumer discretionary, and technology. Beta and growth were rewarded
during the quarter. The market penalized securities with higher dividend yield and lower volatility characteristics.

Top 10 Holdings (6/30/26)
N

NVIDIA 6.96 Amazon.com 3.12
Apple 5.83 JPMorgan Chase & Co. 2.84
Alphabet 5.37 Philip Morris International 2.30
Broadcom 4.00 Altria Group 2.28
Microsoft 3.81 Verizon Communications 2.02

The holdings listed should not be considered recommendations to buy or sell a security. Large
concentrations can increase share price volatility.

Sector Review'
e Financials: Our stock selection in financial services contributed to relative performance.

e Consumer Staples: Our stock selection in distribution contributed to relative performance.

Stock Review'
Key Contributors

e State Street Corporation: State Street is a leading global financial services provider specializing in
investment servicing, investment management, and investment research for institutional clients. In Q2 2026,
State Street'’s stock performed well due to robust growth in assets under custody and administration, driven
by strong institutional inflows and expanding client relationships. The company benefited from higher net
interest income as a result of favorable market conditions and rising interest rates. Additionally, cost
management initiatives and improved operating efficiency contributed to better-than-expected earnings,
boosting investor confidence.

e Cisco Systems: Cisco Systems is a global technology leader specializing in networking hardware, software,
and cybersecurity solutions for enterprises and service providers. In Q2 2026, Cisco's stock performed well
due to strong demand for its next-generation networking and security products, fueled by enterprise digital
transformation and increased cloud adoption. The company reported higher-than-expected revenue
growth, supported by robust sales in its software and recurring subscription business. Improved margins
and effective cost controls, along with positive guidance for the remainder of the year, further boosted
investor sentiment and drove the stock’s performance.
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Key Detractors

e  Micron Technology (underweight relative to benchmark): is a global leader in designing and manufacturing
advanced memory and storage solutions, including DRAM and NAND flash products. In Q2 2026, Micron’s stock
performed well due to strong demand from Al, cloud computing, and automotive sectors, which drove higher
sales and improved pricing for memory products. The company benefited from operational efficiencies and cost
controls, resulting in expanded margins and robust earnings growth. Positive industry trends and upbeat
guidance for the remainder of the year further boosted investor confidence, contributing to the stock’s strong
performance.

¢ Advanced Micro Devices (underweight relative to benchmark): AMD is a global semiconductor company
specializing in high-performance computing, graphics, and adaptive processing solutions for consumer and
enterprise markets. In Q2 2026, AMD's stock performed well due to strong sales of its latest Al and data center
chips, which captured significant market share from competitors. The company reported robust revenue growth
and margin expansion, driven by increased demand across cloud, gaming, and enterprise segments. Positive
forward guidance and continued innovation in product offerings further boosted investor confidence, propelling
the stock’s strong performance.

"Performance of individual stock evaluated is based on total effect. Total effect represents the opportunity cost of an
investment manager's investment decisions relative to an overall benchmark, which can include holdings that are not held
by the portfolio but contribute to relative portfolio performance.

Market Outlook

Global economic volatility has arrived and is apparent within an asset class and across asset classes. We believe
equity investors are focused on high quality fundamentals to help weather economic uncertainty. Equity valuations
have improved, and breadth of performance has improved. The portfolio is tilted into less expensive, higher quality
securities that also display positive earnings momentum. We believe the portfolio is well positioned to benefit from
the current market environment. Our systematic approach to evaluating securities and building portfolios allows us
to create an investment process that participates in rising equity markets and helps protect capital during times of
stress in the marketplace.

The fund is comprised of companies with stable above average dividends that also exhibit attractive valuation
characteristics through a diversified set of factors. Overall sector deviations vs. the S&P 500 remain fairly tight, with
the largest overweight coming from financials and the largest underweight in technology. In our risk-control
category, we maintain an overall allocation similar to the benchmark. The fund will also seek out non-dividend
paying companies that help manage portfolio risk or have the potential for dividend payments in the future.

DISCLOSURES

Investors should consider the investment objectives, risks, charges and expenses of a mutual fund carefully before
investing. To obtain a prospectus, or a summary prospectus, if available, that contains this and other information
about a fund, contact your financial professional. For more information, call 1-800-373-9387 or visit
bny.com/investments. Read the prospectus carefully before investing.

Investors should discuss with their financial professional the eligibility requirements for Class I, which are available
only to certain eligible investors, and the historical results achieved by the fund’s respective share classes.

Past performance is no guarantee of future results.

Risks

Equities are subject to market, market sector, market liquidity, issuer, and investment style risks, to varying degrees. There
is no guarantee that dividend-paying companies will continue to pay, or increase, their dividend.

Qs quarter. US is United States. FDIC is Federal Deposit Insurance Corporation. CRB is Commodity Research Bureau. LLC
is Limited Liability Company.

As of 6/30/26, the companies mentioned represented 4.75% of the fund'’s portfolio in the aggregate. The holdings listed

should not be considered recommendations to buy or sell a particular security. Other holdings may not have performed as
well as some of those listed herein. Portfolio composition is subject to change at any time.


https://www.bny.com/investments/us/en/intermediary.html
https://www.bny.com/investments/us/en/intermediary.html
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The S&P 500° Index is widely regarded as the best single gauge of large-cap U.S. equities. The index includes 500
leading companies and captures approximately 80% coverage of available market capitalization. This is not a benchmark
for the fund. The Dow Jones Industrial Average, Dow Jones, or simply the Dow, is a stock market index of 30 prominent
companies listed on stock exchanges in the United States. The Nasdag-100 Index is a stock market index made up of
equity securities issued by 100 of the largest non-financial companies listed on the Nasdaq stock exchange. GICS stands
for the Global Industry Classification Standard, a system developed by S&P Dow Jones Indices and MSClI to categorize
companies into sectors and industries based on their principal business activities. The Consumer Price Index (CPI)
measures the average change over time in the prices consumers pay for a fixed "basket" of consumer goods and services,
acting as a key indicator for inflation and cost of living changes, calculated by tracking prices of items like food, housing,
and transportation from retail establishments and reflecting shifts in consumer spending habits.

The fund's investment adviser is BNY Mellon Investment Adviser, Inc. (BNYIA). BNYIA has engaged its affiliate, Newton
Investment Management North America, LLC (NIMNA), to serve as the fund's sub-adviser. NIMNA has entered into a sub-
sub-investment advisory agreement with its affiliate, Newton Investment Management Limited (NIM), to enable NIM to
provide certain advisory services to NIMNA for the benefit of the fund.

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

BNY Mellon Investment Adviser, Inc., Newton Investment Management Limited (NIM), Newton Investment Management
North America (NIMNA) and BNY Mellon Securities Corporation are subsidiaries of BNY. BNY Investments is the brand
name for the investment management business of BNY and its investment firm affiliates worldwide. BNY is the corporate
brand of The Bank of New York Mellon Corporation and may be used to reference the corporation as a whole or its various
subsidiaries generally. © 2026 BNY Mellon Securities Corporation, distributor, 240 Greenwich Street, 9th Floor, New
York, NY 10286.
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