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BNY MELLON APPRECIATION FUND, INC.
Supplement to Current Summary Prospectus and Prospectus
The following information supersedes and replaces the information in the second paragraph in the
sections "Portfolio Management" in the summary prospectus and "Fund Summary – Portfolio
Management" in the prospectus:
The fund is managed by a team of portfolio managers employed by Sarofim & Co., consisting of Alan R.
Christensen, Catherine Crain, Gentry Lee, Christopher Sarofim and Charles Sheedy. The team is
supported by Sarofim & Co.'s Investment Committee, all the members of which are senior investment
professionals at Sarofim & Co. The team members hold the following positions at Sarofim & Co.: Mr.
Christensen is the President and Head of Investment Risk, Ms. Crain is a Vice President and Director of
Marketing and Client Services, Mr. Lee is Chief Executive Officer and Chief Investment Officer, Mr.
Sarofim is Chairman, and Mr. Sheedy is a Senior Vice President. Mr. Sarofim has been a portfolio
manager of the fund since October 2000. Ms. Crain and Mr. Sheedy have been portfolio managers of the
fund since October 2000. Mr. Lee has been a portfolio manager of the fund since November 2010. Mr.
Christensen has been a portfolio manager of the fund since March 2020.
*****
The following information supersedes and replaces the information in the fourth paragraph in the
section "Fund Details – Management" in the prospectus:
The fund is managed by a team of portfolio managers employed by Sarofim & Co., consisting of Alan R.
Christensen, Catherine Crain, Gentry Lee, Christopher Sarofim and Charles Sheedy, who are jointly and
primarily responsible for managing the fund's portfolio. The team is supported by Sarofim & Co.'s
Investment Committee, all the members of which are senior investment professionals at Sarofim & Co.
The Investment Committee directs and monitors Sarofim & Co.'s internal, fundamental research efforts.
The team of portfolio managers operates within the guidelines set by the Investment Committee. Mr.
Christensen is the President and Head of Investment Risk of Sarofim & Co., where he has been employed
since 2005 and oversees Sarofim & Co.'s marketing, client services, operations, and technology
incentives. He has been a portfolio manager of the fund since March 2020. Ms. Crain is a Vice President
and Director of Marketing and Client Services at Sarofim & Co., where she has been employed since
1993. She has been a portfolio manager of the fund since October 2000. Mr. Lee is the Chief Executive
Officer and Chief Investment Officer of Sarofim & Co., where he has been employed since 1998 and is
responsible for overseeing investment, client services and business operations. He has been a portfolio
manager of the fund since November 2010. Mr. Sarofim is the Chairman of Sarofim & Co., where he has
been employed since 1988. He has been a portfolio manager of the fund since October 2000. Mr. Sheedy
is a Senior Vice President at Sarofim & Co., where he has been employed since 1971. He has been a
portfolio manager of the fund since October 2000.
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Before you invest, you may want to review the fund's prospectus, which contains more information about the fund and its risks. You can find the fund's
prospectus and other information about the fund, including the statement of additional information and most recent reports to shareholders, online at
http://im.bnymellon.com/literaturecenter. You can also get this information at no cost by calling 1-800-373-9387 (inside the U.S. only) or by sending
an e-mail request to info@bnymellon.com. The fund's prospectus and statement of additional information, dated April 29, 2022 (each as revised or
supplemented), are incorporated by reference into this summary prospectus.

Investment Objective
The fund seeks long-term capital growth consistent with the preservation of capital. Its secondary goal is current income.

Fees and Expenses
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the fund. You may pay other
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and
examples below.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Investor Shares
Class I Shares
Class Y Shares
Management fees
.55
.55
.55
Other expenses:
Shareholder services fees
.25
none
none
Miscellaneous other expenses
.08
.10
.04
Total other expenses
.33
.10
.04
Total annual fund operating expenses
.88
.65
.59
Example
The Example is intended to help you compare the cost of investing in the fund with the cost of investing in other mutual funds.
The Example assumes that you invest $10,000 in the fund for the time periods indicated and then hold or redeem all of your
shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the fund's
operating expenses remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:
Investor Shares
Class I Shares
Class Y Shares

1 Year
$90
$66
$60

3 Years
$281
$208
$189

5 Years
$488
$362
$329

10 Years
$1,084
$810
$738

Portfolio Turnover
The fund pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher
portfolio turnover may indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable
account. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the fund's
performance. During the most recent fiscal year, the fund's portfolio turnover rate was 4.43% of the average value of its
portfolio.
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Principal Investment Strategy
To pursue its goals, the fund normally invests at least 80% of its net assets, plus any borrowings for investment purposes, in
common stocks. The fund focuses on "blue chip" companies with total market capitalizations of more than $5 billion at the time
of purchase, including multinational companies. These are established companies that have demonstrated sustained patterns of
profitability, strong balance sheets, an expanding global presence and the potential to achieve predictable, above-average earnings
growth. This potential is assessed based on an analysis of historical performance and the portfolio managers' assessment of the
companies' financial statements, industry, business model and management. These companies frequently pay dividends that
provide the fund with income. Multinational companies may be subject to certain of the risks involved in investing in foreign
securities.
In choosing stocks, the fund's portfolio managers first identify economic sectors they believe will expand over the next three to
five years or longer. Using fundamental analysis, the fund's portfolio managers then seek companies within these sectors that
have proven track records and dominant positions in their industries. The fund also may invest in companies which the portfolio
managers consider undervalued in terms of earnings, assets or growth prospects.
In addition to direct investments, the fund may invest in securities of foreign companies in the form of U.S. dollar-denominated
American Depositary Receipts (ADRs).
The fund employs a "buy-and-hold" investment strategy, which generally has resulted in an annual portfolio turnover rate below
15%. A low portfolio turnover rate helps reduce the fund's trading costs and can minimize tax liability by limiting the distribution
of capital gains generated due to portfolio turnover.
The fund typically sells a stock when the fund's portfolio managers believe there is a significant adverse change in the company's
business fundamentals that may lead to a sustained impairment in earnings power.

Principal Risks
An investment in the fund is not a bank deposit. It is not insured or guaranteed by the Federal Deposit Insurance Corporation
(FDIC) or any other government agency. It is not a complete investment program. The fund's share price fluctuates, sometimes
dramatically, which means you could lose money.
• Risks of stock investing. Stocks generally fluctuate more in value than bonds and may decline significantly over short time periods.
There is the chance that stock prices overall will decline because stock markets tend to move in cycles, with periods of rising
prices and falling prices. The market value of a stock may decline due to general market conditions or because of factors that
affect the particular company or the company's industry.
• Blue chip risk. By focusing on large capitalization, high quality stocks, the fund may underperform funds that invest in the stocks
of lower quality, smaller capitalization companies during periods when the stocks of such companies are in favor.
• Value stock risk. Value stocks involve the risk that they may never reach their expected full market value, either because the
market fails to recognize the stock's intrinsic worth or the expected value was misgauged.
• Market risk. The value of the securities in which the fund invests may be affected by political, regulatory, economic and social
developments, and developments that impact specific economic sectors, industries or segments of the market. 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.
• Foreign investment risk. To the extent the fund invests in foreign securities, the fund's performance will be influenced by political,
social and economic factors affecting investments in foreign issuers. Special risks associated with investments in foreign issuers
include exposure to currency fluctuations, less liquidity, less developed or less efficient trading markets, lack of comprehensive
company information, political and economic instability and differing auditing and legal standards.
• ADR risk. ADRs may be subject to certain of the risks associated with direct investments in the securities of foreign
companies, such as currency risk, political and economic risk and market risk, because their values depend on the performance
of the non-dollar denominated underlying foreign securities. Certain countries may limit the ability to convert ADRs into the
underlying foreign securities and vice versa, which may cause the securities of the foreign company to trade at a discount or
premium to the market price of the related ADR.
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• Management risk. The investment process used by the fund's portfolio managers could fail to achieve the fund's investment goals
and cause your fund investment to lose value.

Performance
The following bar chart and table provide some indication of the risks of investing in the fund. The bar chart shows changes in
the performance of the fund's Investor shares from year to year. The table compares the average annual total returns of the
fund's shares to those of a broad measure of market performance. The fund's past performance (before and after taxes) is not
necessarily an indication of how the fund will perform in the future. More recent performance information may be available at
www.im.bnymellon.com.
Year-by-Year Total Returns as of 12/31 each year (%)
Investor Shares
Best Quarter
Q2, 2020: 20.98%
35.14
Worst Quarter
27.03
26.65
24.01
Q1, 2020: -16.26%
21.44
10.18

8.27

7.23
-2.51

12

13

14

15

-6.38
16

17

18

19

20

21

After-tax performance is shown only for Investor shares. After-tax performance of the fund's other share classes will vary. Aftertax returns are calculated using the historical highest individual federal marginal income tax rates, and do not reflect the impact of
state and local taxes. Actual after-tax returns depend on the investor's tax situation and may differ from those shown, and the
after-tax returns shown are not relevant to investors who hold their shares through U.S. tax-deferred arrangements such as 401(k)
plans or individual retirement accounts.
For the fund's Class I and Class Y shares, periods prior to the inception date reflect the performance of the fund's Investor
shares. Such performance figures have not been adjusted to reflect applicable class fees and expenses. Each share class is invested
in the same portfolio of securities, and the annual returns would have differed only to the extent that the classes have different
expenses.
Average Annual Total Returns (as of 12/31/21)
Class (Inception Date)
1 Year
5 Years
10 Years
Investor Shares returns before taxes
27.03%
20.34%
14.35%
Investor Shares returns after taxes on distributions
25.84%
17.27%
11.36%
Investor Shares returns after taxes on distributions and sale of fund shares
16.78%
15.50%
10.78%
27.34%
20.63%
14.49%
Class I Shares (8/31/16) returns before taxes
27.40%
20.71%
14.66%
Class Y Shares (7/1/13) returns before taxes
28.70%
18.47%
16.54%
S&P 500® Index reflects no deductions for fees, expenses or taxes

Portfolio Management
The fund's investment adviser is BNY Mellon Investment Adviser, Inc. (BNYM Investment Adviser), and the fund's sub-adviser
is Fayez Sarofim & Co. (Sarofim & Co.).
The fund is managed by a team of portfolio managers employed by Sarofim & Co., consisting of Fayez Sarofim, Alan R.
Christensen, Catherine Crain, Gentry Lee, Christopher Sarofim and Charles Sheedy. The team is supported by Sarofim & Co.'s
Investment Committee, all the members of which are senior investment professionals at Sarofim & Co. The team members hold
the following positions at Sarofim & Co.: Mr. Fayez Sarofim is Chairman of the Board and Co-Chief Investment Officer, Mr.
Christensen is the President and Head of Investment Risk, Ms. Crain is a Vice President and Director of Marketing and Client
Services, Mr. Lee is Chief Executive Officer and Co-Chief Investment Officer, Mr. Christopher Sarofim is Vice Chairman, and
Mr. Sheedy is a Senior Vice President. Messrs. Fayez Sarofim and Christopher Sarofim have been portfolio managers of the fund
since December 1990 and October 2000, respectively. Mr. Christensen has been a portfolio manager of the fund since March
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2020. Ms. Crain and Mr. Sheedy have been portfolio managers of the fund since October 2000. Mr. Lee has been a portfolio
manager of the fund since November 2010.

Purchase and Sale of Fund Shares
In general, for Investor shares and Class I shares, the fund's minimum initial investment is $2,500 and $1,000, respectively, and
the minimum subsequent investment is $100. For Class Y shares, the minimum initial investment generally is $1,000,000, with no
minimum subsequent investment. You may sell (redeem) your shares on any business day by calling 1-800-373-9387 (inside the
U.S. only) or by visiting www.im.bnymellon.com. If you invested in the fund through a third party, such as a bank, broker-dealer
or financial adviser, or through a Retirement Plan (as defined below), you may mail your request to sell shares to BNY Mellon
Institutional Department, P.O. Box 9882, Providence, Rhode Island 02940-8082. If you invested directly through the fund, you
may mail your request to sell shares to BNY Mellon Shareholder Services, P.O. Box 9879, Providence, Rhode Island 02940-8079.
If you are an Institutional Direct accountholder, please contact your BNY Mellon relationship manager for instructions.
Retirement Plans include qualified or non-qualified employee benefit plans, such as 401(k), 403(b)(7), Keogh, pension, profitsharing and other deferred compensation plans, whether established by corporations, partnerships, sole proprietorships, nonprofit entities, trade or labor unions, or state and local governments, but do not include IRAs (including, without limitation,
traditional IRAs, Roth IRAs, Coverdell Education Savings Accounts, IRA "Rollover Accounts" or IRAs set up under Simplified
Employee Pension Plans (SEP-IRAs), Salary Reduction Simplified Employee Pension Plans (SARSEPs) or Savings Incentive
Match Plans for Employees (SIMPLE IRAs)).

Tax Information
The fund's distributions are taxable as ordinary income or capital gains, except when your investment is through an IRA,
Retirement Plan or other U. S. tax-advantaged investment plan (in which case you may be taxed upon withdrawal of your
investment from such account).

Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase shares through a broker-dealer or other financial intermediary (such as a bank), the fund's distributor and its
related companies may pay the intermediary for the sale of fund shares and related services. To the extent that the intermediary
may receive lesser or no payments in connection with the sale of other investments, the payments from the fund's distributor and
its related companies may create a potential conflict of interest by influencing the broker-dealer or other intermediary and your
financial representative to recommend the fund over the other investments. This potential conflict of interest may be addressed
by policies, procedures or practices adopted by the financial intermediary. As there may be many different policies, procedures or
practices adopted by different intermediaries to address the manner in which compensation is earned through the sale of
investments or the provision of related services, the compensation rates and other payment arrangements that may apply to a
financial intermediary and its representatives may vary by intermediary. Ask your financial representative or visit your financial
intermediary's website for more information.

This prospectus does not constitute an offer or solicitation in any state or jurisdiction in which, or to any person to whom, such offering or solicitation may
not lawfully be made.
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