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BNY Mellon Investment Funds - Annual Report & Accounts
Report of the Authorised Corporate Director (ACD)

This is the annual report for the BNY Mellon Investment Funds ICVC ("the Company") for the year to 30 June 2023.

Equity markets rose over the 12-month period till the end of June 2023, benefiting from an upward surge in the final months of 2022, which
continued into 2023, despite some wobbles along the way. Several markets, including the FTSE 100 Index and Germany’s Dax Index, set new
all-time highs during the period. In contrast, government bond markets weakened, as interest rates rose across the world in an effort to contain
inflation.

The rally in equities was largely driven by falling inflation levels in major markets and the rising hope that the pace of interest rate hikes would
ease. Additionally, there was increasing confidence that the downturn in the global economy might not be as bad as feared and that a global
recession could be avoided. China’s loosening of its strict Covid-related restrictions, after nationwide demonstrations against them, also
underpinned the upward move in equities. However, markets set back in February and early March, as a mini-banking crisis —the failure of three
mid-sized regional banks in the US and the end of Credit Suisse’s trading as an independent operation (it was taken over by UBS) — flared up.
There was also nervousness towards the end of the period that the US government might technically default, as an agreement to extend its debt
ceiling in US Congress seemed difficult to achieve, although ultimately a deal came through at the eleventh hour.

Inflation, and the fight against inflation, continued to dominate the backdrop to markets. While there was some encouragement in the US and
several other countries that inflation appeared to have peaked in 2022, it became clear that inflationary pressures had broadened, as witnessed
by still stubbornly high core inflation levels in many countries. In the UK, headline inflation fell but not by as much as in the US and the eurozone,
as food prices in particular remained elevated. The US Federal Reserve (Fed) and other major central banks continued to emphasise the need to
get on top of inflationary pressures and raised interest rates throughout most of the period. Having hiked interest rates by 75 basis points (bps)
at four consecutive meetings in 2022, the Fed slowed the pace of its interest rate hikes in December (50 bps), and the subsequent three
meetings in 2023 (25 bps each), before leaving rates unchanged in June. The Bank of England (BoE) followed suit, reducing the pace of interest
rate hikes to 25 bps in 2023 until the BoE raised rates by 50 bps in June following May’s disappointing inflation figure. The European Central Bank
(ECB) raised rates by 50 bps in February and March before reducing the pace to 25 bps in May and June. However, the Fed, BoE and ECB all
stated that interest rates would likely need to rise in the second half of the year and that it was too early to talk of rate cuts despite the falls in
inflation.

The war in Ukraine persisted, with no obvious end in sight. Oil and gas prices, which had initially soared following Russia’s invasion of Ukraine,
fell during the period on worries about economic growth.

Economic data from most countries was generally sluggish. By early 2023, there were some signs of stabilisation, even mild recovery, leading to
talk of ‘green shoots’ in some circles. The US remained more robust than most other economies, particularly its labour market, with job creation
remaining high and unemployment low. However, the annualised growth rate in the US waned in the final quarter of 2022 and the first quarter
of 2023. Against expectations, the UK avoided a recession in the final quarter of the year, while the eurozone economy did fall into a technical
recession, as it produced two consecutive quarters of marginally negative growth (-0.1%) in the final quarter of 2022 and the first quarter of
2023. China’s very tight Covid restrictions affected its growth rate through 2022. Growth rebounded following the easing of restrictions in early
2023, but there were some signs that growth was waning again by the end of June.

Equity markets have continued to face significant challenges, but have nonetheless made headway as hopes have grown that inflation will
continue to fall, interest rates will eventually peak and economic growth recover. While inflation has fallen, the latter two are taking longer to
occur. However, investors naturally look and discount ahead, so it appears that equities are well supported at current levels. Earnings have also
held up better than had been feared, despite materially higher input costs, while valuations in aggregate are not too stretched. For bond
markets too, the outlook should improve once interest rates peak — something expected either later this year or early next year.

Significant Events - Mergers

As set out in the circulars to shareholders dated 25 August 2023, Insight Investment Management (Global) Limited, the current investment
manager of BNY Mellon Equity Income Booster Fund and BNY Mellon Equity Income Fund (the 'Merging Funds') will be resigning from their role
with effect from 14 November 2023. This prompted a strategic review of the Merging Funds following which the ACD has concluded that it
would be in the best interest of shareholders of the Merging Funds to merge with BNY Mellon UK Income Fund ('the Receiving Fund'). As well as
simplifying and consolidating the equity income funds in our range, we believe the Mergers will benefit the shareholders of the Merging Funds.
The investment manager of the Receiving Fund is Newton Investment Management Limited. Both investment managers are FCA regulated and
considered leaders in their investment strategies.

Following the passing of those proposals in a shareholder meeting on 29 September 2023, the ACD of the Company merged BNY Mellon Equity
Income Booster Fund and BNY Mellon Equity Income Fund (the 'Merging Funds') each a Sub-fund of the Company, with BNY Mellon UK Income
Fund ('the Receiving Fund'), also a Sub-fund of the Company, by way of 'domestic' UCTIS merger on 7 October 2023.

Subject to FCA approval, it is the ACDs intention to close the BNY Mellon Sustainable Sterling Bond Fund. The ACD will communicate to investors
of this Sub-fund in due course about their available options.
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Report of the Authorised Corporate Director (ACD)
(continued)

Value Assessment and Report

In October 2023, BNY Mellon Fund Managers Limited published its report on the assessment of value for the period ending June 2023. The
report is available to view on our website, at www.bnymellonim.com.

CJudd

Director

For and on behalf of

BNY Mellon Fund Managers Limited
Authorised Corporate Director

27 October 2023

If you would like help understanding the definition of certain terms, please refer to our online Glossary — www.bnymellonim.com/glossary.
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Market background

12 months to June 2023

Global inflation and rising interest rates, three UK prime ministers, a new King, Europe-wide labour strikes, the ongoing war in Ukraine and a
mini-banking crunch in the US. Investment markets were not devoid of opportunity, but it was a rocky 12 months to end of June 2023.

Fixed interest — the debt of companies and governments — fell as interest rates started to climb. A wary atmosphere appeared to spread in
markets. This was made worse in the autumn of 2022. UK Prime Minister Liz Truss and her chancellor, Kwasi Kwarteng’s “mini-budget” sparked
dramatic moves in UK government debt and sterling. It is unusual to see such large falls in government bonds. The Bank of England was forced
to intervene to stabilise the gilt market.

Persistent inflation and a fear of a recession was also growing in the US and across Europe. This all had profound implications for equity markets.
Early on in this period there was a resurgence of interest in value stocks — companies that appear to be priced lower than their intrinsic value.
Many such companies are considered more mature and less exciting than say, growth areas like technology. Yet such companies tend to be solid
and focus on repaying shareholders through dividends.

However, sparked by interest in new technology developments, such as artificial intelligence applications, growth companies came back into
fashion.

In March 2023 markets were temporarily shaken by a mini-banking crisis. Three medium-sized regional banks went bankrupt in the US, followed
by an “emergency” rescue of Credit Suisse by UBS. The impact of this led to a heightened focus on the financial sector in general towards the end
of the review period. While a few of the funds in the BNY Mellon Investment Funds range were exposed to the financials sector, the lasting
effects were considered minimal.

Meanwhile, the war in Ukraine seemed as if it would continue indefinitely. Geopolitical tensions between the US and China, particularly in
relation to Taiwan, also overshadowed markets.

Throughout the period, the world’s central banks continued to tighten monetary policy. Headline inflation peaked in many places but remains
high and a concern. Over much of the year, the UK’s rate of inflation remained higher than all other G7 and eurozone nations, with UK food price
inflation most acute.

While the 12-month period was challenging, there were areas of opportunity for active managers. The renewed interest in value stocks and
dividends shifted investment focus. And growth stories still captured attention — particularly the buzz around artificial intelligence and
technology. Global equity markets, including the UK, Europe and US, showed positive returns over the full 12 months covered by the Annual
Report and Accounts.

Market backdrop — performance of major equity and bond indices over 12 months to 30 June 2023

Equities Market % Growth (GBP)
MSCI AC Asia Pacific ex Japan NR GBP -3.71

MSCI EM (Emerging Markets) NR GBP -2.80

MSCI Europe ex UK NR GBP 19.00

MSCI North America NR GBP 13.09

MSCI United Kingdom NR GBP 9.12

MSCI World NR GBP 13.21

Bond Market % Growth (GBP)
ICE BofA Global Corporate TR GBP -2.65

ICE BofA Global Government TR GBP -7.62

ICE BofA Global High Yield TR 4.78

JP Morgan EMBI Global Diversified TR 2.58

JPM CEMBI Broad Diversified TR 0.94

Highlights

North America
Key events included:

* Inflation fell through the year — from its high in June 2022 of 9.10% to 4.00% by May 2023 as energy — notably gasoline prices — fell markedly.
* The US Federal Reserve raised interest rates significantly during the period, taking them from 1.50% - 1.75% to 5.25% — 5.50%.
* GDP growth slowed from 2.70% annualised in the third quarter of 2022 to 2.20% for the first quarter of 2023.
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Market background
(continued)

Europe (including UK)

European markets rose over the period even though trends in inflation and interest rates, as well as the war in Ukraine, dominated the
backdrop.

The European Central Bank began to raise interest rates. From 0% in July 2022 to 3.50% by June 2023. Eurozone inflation peaked in October
2022, easing more quickly than in the UK.

In the UK, interest rates had risen to 5.00% by June (from 1.25% in early July 2022). The Bank of England accelerated the pace of rate hikes
after inflation remained high - at 8.70% in May 2023.

Economic growth was relatively meagre across Europe and the UK.

Asia

Asian economic performance was stable through mid-year despite the disappointing slowdown in China. This was mainly because of the
gradual re-opening impulse across much of Asia which boosted (pent-up) tourism and consumption. Moreover, easing energy prices, a
flattish trend in the US dollar and only modest increases in US rates were supportive as well.

Chinese activity slowed notably through mid-2023 on the downturn in its property sector, heightened fear of financial contagion, weakening
confidence in its private tech sector and the dearth of much policy or regulatory easing.

Countries like Japan and India held up reasonably well. The former benefited from the Bank of Japan’s ultra-loose monetary policies and a
pick-up in domestic wage growth. Meanwhile, India’s economic activity regained momentum as energy prices eased, and as public capex and
services exports rose more than expected.

The tech sector recovery in Korea and Taiwan remained intact as semiconductor prices bottomed, but the drag from China’s downturn has
slowed the full scope of a broader recovery in these countries.

Fixed Income

Government bond markets weakened as interest rates continued to head higher. Except for central banks in China and Japan, major global
central banks continued to raise rates, causing bond yields to rise and bond prices to fall.

Corporate bonds generally outperformed government bonds.

Currencies and commodities

The US dollar weakened mildly over the period.

Sterling appreciated against other currencies in aggregate, despite hitting an all-time low against the US dollar in late September 2022,
following Liz Truss’s ‘mini-budget’.

The euro was relatively strong over the period. While it was largely flat against sterling, it rose against the US dollar.
The Japanese yen was volatile against the US dollar but ended the period lower.
Commodity indices fell in aggregate. Oil prices were notably weak while copper was volatile, although it produced a positive return.

Other key industrial metals, such as aluminium, and notably zinc, were weaker on concerns about global demand. Lithium, used in electric-
vehicle batteries, soared to an all-time high in November 2022 but fell thereafter to finish the period down.

The gold price rallied and traded close to all-time highs in May before easing a little.

If you would like help understanding the definition of certain terms, please refer to our online Glossary — www.bnymellonim.com/glossary.
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Notes applicable to the financial statements of all Sub-funds
for the year ended 30 June 2023

1.1 Accounting policies

(a) Basis of preparation

The financial statements have been prepared using the historical cost convention in accordance with United Kingdom Generally Accepted
Accounting Practice (UK GAAP) and the Statement of Recommended Practice ‘Financial Statements of UK Authorised Funds’ issued by the
Investment Association (formerly Investment Management Association) in May 2014 and amended in June 2017 (the SORP).

In applying UK GAAP, the financial statements have been prepared in compliance with Financial Reporting Standard 102 (FRS 102).

As set out in the circulars sent to shareholders dated 25 August 2023, and following the passing of those proposals in a shareholder meeting, the
ACD of the Company merged BNY Mellon Equity Income Booster Fund and BNY Mellon Equity Income Fund, each a Sub-fund of the Company,
with BNY Mellon UK Income Fund, also a Sub-fund of the Company. Following completion of the mergers, those Sub-funds no longer have any
shareholders and therefore the ACD will proceed to terminate those Sub-funds. Additionally, the ACD of the Company has decided to close the
BNY Mellon Sustainable Sterling Bond Fund, also a sub-fund of the Company, subject to FCA Approval. The financial statements of those
Sub-funds are not prepared on a going concern basis for the year ended 30 June 2023, but are prepared on a break-up basis. Under this basis, all
assets are recorded at their estimated realisable amount and all liabilities at their estimated settlement amount. The liquidation costs are borne
by the ACD.

The financial statements for the remaining Sub-funds of the Company have been prepared on a going concern basis in accordance with UK GAAP
and the SORP. There are no material events that have been identified that may cast significant doubt about the ability of the remaining
Sub-funds of the Company to continue as going concern for a period of 12 months from when these financial statements are authorised to issue.
The ACD believes that the Company comprising those remaining Sub-funds has adequate resources to continue in operational existence for the
foreseeable future and they continue to adopt the going concern basis in preparing the financial statements. In making its assessment, the ACD
considers liquidity, declines in global capital markets, investor intention, known redemption levels, expense projections and key service
provider's operational resilience.

(b) Valuation of investments
The listed and exchange traded investments of the Sub-funds have been valued at bid market prices net of any accrued interest, at close of
business on the last working day of the accounting year.

Investments in Collective Investment Schemes (CIS) managed by the ACD or associates of the ACD are valued at the cancellation price for dual
priced Funds and at the single price for single priced Funds. Investments in other CIS are valued at bid price for dual priced funds and at the single
price for single priced funds.

In the case of an investment which is not quoted, listed or dealt in on a recognised market, or in respect of which a listed, traded or dealt price
or quotation is not available at the time of valuation, the fair value of such investment shall be estimated with care and in good faith by a
competent professional person, body, firm or corporation including the Manager's pricing committee, and such fair value shall be determined
on the basis of the probable realisation value of the investment. The Manager shall be entitled to adopt an alternative method of valuing any
particular asset or liability if it considers that the methods of valuation set out above do not provide a fair valuation of a particular asset or
liability.

(c) Foreign exchange

All transactions in foreign currencies are translated into Sterling at the rates of exchange ruling at the date of such transactions. Foreign currency
assets and liabilities at the end of the accounting period are translated at the exchange rate at close of business on the last working day of the
year.

(d) Revenue
Dividends on equities and UK REITs are recognised when the security is quoted ex-dividend.
Distributions from CIS are recognised as revenue when the units are quoted ex-distribution.

Income from US REITs is recognised when the security is quoted ex-dividend and accounted for as either revenue or capital depending on the
nature of the US REIT's distribution, when this is made publicly available.

Interest on debt securities is recognised on an effective interest rate basis. Accrued interest purchased or sold is excluded from the cost of the
security and is treated as revenue.

Bank interest is accounted for on an accruals basis.

Premiums received in respect of written call options, where the express purpose is to generate extra revenue, are accrued to the revenue
account on a straight line basis over the life of the contract.

Returns from bond futures are apportioned into revenue (implied interest on the underlying bond) and capital components in order to reflect
the nature of the financial instrument.

Special dividends are reviewed on a case by case basis in determining whether the amount is capital or revenue in nature, depending on the
facts of each particular case. The tax treatment follows the accounting treatment of the principal amount.

Stock dividends (stocks received in lieu of cash dividends) are recognised as revenue. Any excess in value of shares received over the amount of
cash forgone is taken to capital.

Underwriting and sub-underwriting contracts and placings may also be entered into. Commissions earned on these transactions are accounted
for when the issue underwritten takes place and, to the extent that the shares are taken up, a proportion of the commission is accounted for as
capital, otherwise the commission is treated as revenue.
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Notes applicable to the financial statements of all Sub-funds
(continued)

1.1 Accounting policies (continued)

(d) Revenue (continued)
Excess reportable income from underlying offshore reporting funds is recognised as revenue when the related statement of reportable income
is made available.

Some Sub-funds have entered into securities lending transactions during the period. The Sub-funds, or the Depositary on behalf of the Sub-
funds, receives collateral to cover against the risk of future redelivery not being completed. There is no limit on the property of the Sub-fund
which may be the subject of securities lending transactions. Commissions received as a consequence of securities lending for the benefit of the
Sub-fund and its shareholders are accounted for within revenue net of associated costs, and are recognised on an accruals basis.

(e) Expenses
All expenses are charged to the revenue property of the Sub-funds, with the exception of the costs associated with the purchase and sale of
investments, which have been charged to capital property. All expenses are recognised on an accruals basis.

In order to maintain the ongoing charges of particular Sub-funds at a competitive level with regard to the comparable funds in the market place,
BNY Mellon Investment Management EMEA Limited (the “Global Distributor and Promoter”) undertook to pay an amount back to the Sub-fund
when the ongoing charges exceed an agreed ongoing charges limit. The ongoing charges refunded are accounted for on an accruals basis.
Further information on the arrangement is detailed in Note 5 of the accounts of the relevant Sub-funds.

(f) Taxation

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance sheet date where transactions
or events have occurred at that date that will result in an obligation to pay less or receive more tax. Deferred tax assets are recognised only to
the extent that the ACD considers that it will be more likely than not that there will be taxable profits from which underlying timing differences
can be deducted. The charge for UK taxation is based on the results for the year. In general, the tax accounting treatment follows that of the
principal amount. The charge for UK taxation is provided at 20% on taxable income for the year less expenses.

Authorised investment companies with variable capital are exempt from tax on capital gains. Therefore any capital return is not included in the
taxation reconciliations within the notes to the Sub-funds.

(g) Dilution adjustment
The ACD may make a discretionary dilution adjustment if in its opinion the existing Shareholders (for net purchases) or remaining Shareholders
(for net redemptions) might otherwise be adversely affected. The ACD therefore reserves the right to impose a dilution adjustment in the
following circumstances:

* where a Sub-fund is in continual decline (a net outflow of investment);
* where a Sub-fund is experiencing large levels of net subscriptions or net redemptions relative to its size;
* in any other circumstances where the ACD believes it will be in the interests of shareholders to make a dilution adjustment.

Where applicable, this is charged to the capital of each Sub-fund.

(h) Over the counter derivatives

Valuation:

The Sub-funds may invest in over-the-counter (OTC) derivatives and the market value of these are based on models which take into account
relevant market inputs as well as the time values, liquidity and volatility factors underlying the positions. Amounts due to and from an individual
counterparty which fall under a legally enforceable International Swaps and Derivatives Association (ISDA) Master Agreement are netted.

All realised and unrealised gains and losses on derivatives are taken to the Statement of Total Return and are included in the net capital gains/
(losses) on investments.

Premiums paid by the Sub-funds:
Credit default swaps are used to manage credit risk and are used to protect capital. Premiums paid by the Sub-funds are taken to capital.

Interest rate swaps are used to manage market price risk, including interest rate risk. The interest received or paid is taken to capital. Interest
rate swap options or currency options are written or purchased to protect capital. All returns including the premium are taken to capital.
Exchange traded index options are written to enhance the revenue and yield of the Sub-funds. As such the premiums received by the Sub-funds
are taken to revenue.

Zero-Coupon Inflation Swaps and Foreign Exchange Options are used to protect capital. Premiums paid by the Sub-funds are taken to capital.
The treatment for any related charges will follow that of the premium.

Please refer to the accounts of the relevant Sub-funds for further information.
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Notes applicable to the financial statements of all Sub-funds
(continued)

1.2 Distribution policies

(a) Basis of distribution

BNY Mellon Global Dynamic Bond Fund, BNY Mellon Global Dynamic Bond Income Fund, BNY Mellon Global High Yield Bond Fund, BNY Mellon
Index Linked Gilt Fund, BNY Mellon Inflation-Linked Corporate Bond Fund, BNY Mellon International Bond Fund, BNY Mellon Long Gilt Fund, BNY
Mellon Sustainable Global Dynamic Bond Fund, BNY Mellon Sustainable Sterling Bond Fund, Responsible Horizons Strategic Bond Fund and
Responsible Horizons UK Corporate Bond Fund invest more than 60% in qualifying investments (as defined by s468L ICTA 1998) and will pay an
interest distribution. All other Sub-funds are not more than 60% invested in qualifying investments and, where applicable, will pay a dividend
distribution. For the purpose of calculating the distribution, interest on debt securities is computed on an effective yield basis, the same basis on
which it is reflected in the financial statements. The distribution is determined based on the individual Sub-fund’s net revenue after taxation.

(b) Stock dividends
The ordinary element of stocks received in lieu of cash dividends is recognised as revenue and forms part of the distribution. Any excess in value
of shares received over the amount of cash forgone is taken to capital.

(c) Special dividends
Amounts recognised as revenue will form part of the Sub-funds’ distribution.

(d) Collective Investment Schemes
All distributions received from holdings in collective investment schemes, including those from accumulation holdings, are treated as revenue
and form part of the distribution of the Sub-funds with the exception of the equalisation element, which is treated as capital.

(e) Bond futures streaming
Returns from bond futures are streamed into revenue and capital components. Amounts recognised as revenue from long positions form part
of the distribution. Amounts recognised as revenue from short positions reduce the amounts available for distribution.

(f) US REITs dividends
Dividends on US REITs are streamed between capital and revenue components. Amounts recognised as revenue form part of the distribution.
Amounts recognised as a return of capital are recognised in the capital of the Sub-funds and are not included as part of the distribution.

(g) Expenses

The annual ACD fees are reimbursed by capital property for revenue distribution calculation purposes in the case of BNY Mellon Asian Income
Fund, BNY Mellon Global Dynamic Bond Fund, BNY Mellon Global Dynamic Bond Income Fund, BNY Mellon Global High Yield Bond Fund, BNY
Mellon Global Infrastructure Income Fund, BNY Mellon Multi-Asset Balanced Fund, BNY Mellon Real Return Fund, BNY Mellon Sustainable
Global Dynamic Bond Fund, BNY Mellon Sustainable Global Equity Fund, BNY Mellon Sustainable Global Equity Income Fund, BNY Mellon
Sustainable Real Return Fund, BNY Mellon Sustainable Sterling Bond Fund, BNY Mellon UK Equity Fund and BNY Mellon US Equity Income Fund.

The annual ACD fees and other fees and expenses are reimbursed by capital property for revenue distribution calculation purposes in the case
of BNY Mellon Emerging Income Fund, BNY Mellon Equity Income Booster Fund, BNY Mellon Equity Income Fund, BNY Mellon Global Income
Fund, BNY Mellon Multi-Asset Income Fund and BNY Mellon UK Income Fund.

The expenses for all other Sub-funds are charged to the revenue property of the Sub-funds, with the exception of the costs associated with the
purchase and sale of investments, which are charged to capital property.

(h) Unclaimed distributions
Any unclaimed distributions are repaid to the Sub-funds after six years. Such amounts are treated as capital, and will not form part of the
distribution.

(i) Allocation of revenue and expenses
Revenue and non share class specific expenses are allocated each day pro rata to the Net Asset Value (NAV) of assets attributable to each share
class. Taxation is computed by reference to the net revenue after expenses attributable to each share class.

10



BNY Mellon Investment Funds - Annual Report & Accounts

Notes applicable to the financial statements of all Sub-funds
(continued)

2 Financial instruments

In pursuing their respective objectives, each Sub-fund of the Company holds a number of financial instruments. The Sub-funds' financial
instruments, other than derivatives, comprise securities and other investments, cash balances, debtors and creditors that arise directly from its
operations, for example, in respect of sales and purchases awaiting settlement, amounts receivable for creations and payable for cancellations
and debtors for accrued revenue.

The ACD has delegated the day-to-day administration of the investment programme to the Investment Manager. The Investment Manager is
also responsible for ensuring that the Sub-funds are managed within the terms of their investment guidelines and limits set out in the
Prospectus. The ACD reserves to itself the investment performance monitoring, product risk monitoring and oversight and the responsibility for
the monitoring and oversight of regulatory and operational risk for the Sub-funds. The ACD has appointed a risk manager who has responsibility
for the daily risk management process with assistance from key risk management personnel of the Investment Manager, including members of
the risk management team, a centralised group which performs an independent risk management function. The risk management team
independently monitors investment risk. The risk management team tracks the actual risk management practices being deployed across the
different Sub-funds. By breaking down the components of the process, the risk management team has the ability to determine if the
appropriate risk management processes are in place for the Sub-funds. This captures the risk management tools employed and how the levels
of risk are controlled, ensuring risk/return is considered in portfolio construction and the ongoing review.

The main risks arising from financial instruments and the ACD’s policies for managing these risks are summarised below. These policies have
been applied throughout the year.

Market price risk

Market price risk is the risk that the value of the Sub-fund’s investment holdings will fluctuate as a result of changes in market prices caused by
factors other than interest rate or foreign currency movement. Market price risk arises mainly from uncertainty about future prices of financial
instruments the Sub-fund might hold. It represents the potential loss the Sub-fund might suffer through holding market positions in the face of
price movements. The Sub-fund’s investment portfolio is exposed to market price fluctuations, which are monitored by the ACD in pursuance of
the investment objective and policy as set out in the Prospectus.

Adherence to investment guidelines and to investment and borrowing powers set out in the Rules of the Collective Investment Schemes
Sourcebook of the Financial Conduct Authority mitigates the risk of excessive exposure to any individual security or issuer.

Please see individual Sub-funds' notes to the financial statements for the year end exposure and sensitivity analysis.

Derivative risk

The Sub-funds may also enter into derivative transactions such as forward foreign currency contracts, futures contracts and options contracts.
Forward currency contracts are used to manage currency risk arising from holdings of overseas securities or to increase or reduce exposure to a
currency pair. Futures are also used to manage market price risk. The Sub-funds may use options as part of a hedging strategy. The purpose of
undertaking these contracts is to protect the portfolio as far as possible from a downturn in the markets. Certain Sub-funds may also make use
of expanded regulations and use derivatives in pursuit of their investment objectives.

The Sub-funds may also invest in OTC derivatives such as interest rate swaps, credit default swaps and options. Refer to the individual Sub-funds'
note to the financial statements for further information.

Global exposure
To evaluate the global exposure of the Sub-funds, the Investment Manager uses either the Commitment or the Value at Risk (VaR) approach.

The Commitment approach converts the Sub-fund’s financial derivative instruments position into an equivalent position of the underlying
assets based on the market value of the underlying asset. Using the Commitment approach, the Sub-fund must ensure that its global exposure
does not exceed its net asset value. It is calculated as the sum of the absolute value of the exposure of each individual derivative after allowing
for netting and hedging arrangements.

Value-at-Risk (VaR) is a statistical measurement. It intends to measure the maximum potential loss at a given confidence level (probability) over
a specific time period under normal market conditions. All of the positions within the portfolio are taken into account for the VaR calculation,
not only derivatives.

Absolute and Relative VaR are calculated daily using a VaR risk model based on at least a year's historical data. This method for calculating VaR
contains no standard distribution assumption and assumes that history repeats itself, however past performance is not necessarily a guide to
future performance.

Under the Relative VaR approach, the VaR of the Sub-fund is compared to that of a benchmark or reference portfolio.

The Absolute VaR of an Undertakings for Collective Investment in Transferable Securities Scheme (UCITS) cannot be greater than 10% of its NAV
when using a 5 day holding period. The Relative VaR of a UCITS cannot be more than two times the VaR of the reference portfolio.

The calculation of the Absolute and Relative VaR is carried out in accordance with the following parameters:
e one-tailed confidence interval of 99%;

* holding period equivalent to 1 day is used for BNY Mellon Global Absolute Return Fund and BNY Mellon Global Multi-Strategy Fund, holding
period equivalent to 5 days is used to calculate the VaR for BNY Mellon Inflation-Linked Corporate Bond Fund, Responsible Horizons Strategic
Bond Fund and Responsible Horizons UK Corporate Bond Fund, whilst holding period equivalent to 20 days is used for BNY Mellon
FutureLegacy 3 Fund, BNY Mellon FutureLegacy 4 Fund, BNY Mellon FutureLegacy 5 Fund, BNY Mellon FutureLegacy 6 Fund, BNY Mellon
FutureLegacy 7 Fund, BNY Mellon Global Dynamic Bond Fund, BNY Mellon Global Dynamic Bond Income Fund, BNY Mellon Multi-Asset
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BNY Mellon Investment Funds - Annual Report & Accounts

Notes applicable to the financial statements of all Sub-funds
(continued)

2 Financial instruments (continued)

Global exposure (continued)
Diversified Return Fund, BNY Mellon Multi-Asset Income Fund, BNY Mellon Real Return Fund, BNY Mellon Sustainable Global Dynamic Bond
Fund and BNY Mellon Sustainable Real Return Fund;

» effective observation period (history) of risk factors of 250 business days or greater (ESMA Guidelines require at least 250 business days);
* daily calculation.

AVaR number is defined at a specified probability and a specified time horizon. A 99% five day VaR means that the expectation is that 99% of the
time over a five day period the Sub-fund will lose less than this number in percentage terms.

The utilisation method is calculated by dividing the VaR by the VaR limit disclosed in the Prospectus.
The table below lists the Sub-funds that utilise VaR, with the rest of the Sub-funds utilising the Commitment approach.

Utilisation method VaR limits reached for financial year ended 30/6/2023

used to calculate Reference Lowest Highest Average
exposure Portfolio % % %
BNY Mellon FuturelLegacy 3 Fund* Relative VaR 15% SONIA, 55% ICE BofAML 37.56 55.38 48.45

Global Broad Index GBP Hedged,
30% MSCI ACWI GBP NR

BNY Mellon FuturelLegacy 4 Fund* Relative VaR 10% SONIA, 45% ICE BofA 40.80 53.59 48.50
Global Broad Index GBP Hedged,
45% MSCI ACWI GBP NR

BNY Mellon FuturelLegacy 5 Fund* Relative VaR 5% SONIA GBP, 35% ICE BofA 41.56 51.07 47.34
Global Broad Index GBP Hedged,
60% MSCI ACWI GBP NR

BNY Mellon FuturelLegacy 6 Fund* Relative VaR 25% ICE BofA Global Broad 41.65 49.14 46.28
Index GBP Hedged, 75% MSCI
ACWI GBP NR
BNY Mellon FuturelLegacy 7 Fund* Relative VaR 10% ICE BofA Global Broad 41.75 48.14 45.82
Index GBP Hedged, 90% MSCI
ACWI GBP NR
BNY Mellon Global Absolute Return Fund Absolute VaR n/a 19.05 73.77 46.26
BNY Mellon Global Dynamic Bond Fund Absolute VaR n/a 7.65 12.55 9.98
BNY Mellon Global Dynamic Bond Income Fund Absolute VaR n/a 13.50 19.95 16.75
BNY Mellon Global Multi-Strategy Fund Absolute VaR n/a 25.03 60.40 44.13
BNY Mellon Inflation-Linked Corporate Bond Fund Absolute VaR n/a 33.80 78.57 48.37
BNY Mellon Multi-Asset Diversified Return Fund Absolute VaR n/a 20.80 49.60 38.60
BNY Mellon Multi-Asset Income Fund Absolute VaR n/a 25.65 51.10 41.42
BNY Mellon Real Return Fund Absolute VaR n/a 13.20 49.05 25.50
BNY Mellon Sustainable Global Dynamic Bond Fund ~ Absolute VaR n/a 6.30 12.25 9.01
BNY Mellon Sustainable Real Return Fund Absolute VaR n/a 13.70 45,55 25.04
Responsible Horizons Strategic Bond Fund Absolute VaR n/a 32.61 63.04 44.94
Responsible Horizons UK Corporate Bond Fund Relative VaR Markit iBoxx GBP Collateralized 48.00 57.72 52.14

& Corporate Index

*The Sub-fund launched 7 February 2023. Period covered from 7 February 2023 to financial year ended 30 June 2023.

Utilisation method VaR limits reached for financial year ended 30/6/2022

used to calculate Reference Lowest Highest Average

exposure Portfolio % % %
BNY Mellon FuturelLegacy 3 Fund* Relative VaR n/a n/a n/a n/a
BNY Mellon FuturelLegacy 4 Fund* Relative VaR n/a n/a n/a n/a
BNY Mellon FutureLegacy 5 Fund* Relative VaR n/a n/a n/a n/a
BNY Mellon FuturelLegacy 6 Fund* Relative VaR n/a n/a n/a n/a
BNY Mellon FuturelLegacy 7 Fund* Relative VaR n/a n/a n/a n/a
BNY Mellon Global Absolute Return Fund Absolute VaR n/a 30.00 79.52 53.97
BNY Mellon Global Dynamic Bond Fund Absolute VaR n/a 6.99 13.78 10.03
BNY Mellon Global Dynamic Bond Income Fund Absolute VaR n/a 11.81 18.21 14.27
BNY Mellon Global Multi-Strategy Fund Absolute VaR n/a 37.20 77.60 59.13
BNY Mellon Inflation-Linked Corporate Bond Fund Absolute VaR n/a 26.00 38.00 32.08
BNY Mellon Multi-Asset Diversified Return Fund Absolute VaR n/a 35.20 53.78 43.63
BNY Mellon Multi-Asset Income Fund Absolute VaR n/a 40.53 55.99 48.81
BNY Mellon Real Return Fund Absolute VaR n/a 21.45 62.11 40.24

BNY Mellon Sustainable Global Dynamic Bond Fund ~ Absolute VaR n/a 5.64 12.78 9.44
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Notes applicable to the financial statements of all Sub-funds
(continued)

2 Financial instruments (continued)
Global exposure (continued)

VaR limits reached for financial year ended 30/6/2022

Utilisation method

used to calculate Reference Lowest Highest Average
exposure Portfolio % % %
BNY Mellon Sustainable Real Return Fund Absolute VaR n/a 20.63 64.30 41.20
Responsible Horizons Strategic Bond Fund Absolute VaR n/a 21.74 39.13 28.35
Responsible Horizons UK Corporate Bond Fund Relative VaR Markit iBoxx GBP Collateralized 43.50 55.50 50.64

& Corporate Index

*The Sub-fund launched 7 February 2023.

The below table shows the average leverage for the Sub-funds affected. Where the global exposure is calculated using the Commitment
approach, this is as described previously. For the Sub-funds utilising VaR, leverage is calculated as the sum of the notionals (SoN) of the
derivatives used.

Average Leverage
30/06/2023 30/06/2022
0, 0

Method % %

BNY Mellon FuturelLegacy 3 Fund Average SoN 88.11 n/a
BNY Mellon Futurelegacy 4 Fund Average SoN 67.72 n/a
BNY Mellon FutureLegacy 5 Fund Average SoN 49.62 n/a
BNY Mellon FuturelLegacy 6 Fund Average SoN 35.35 n/a
BNY Mellon Futurelegacy 7 Fund Average SoN 19.06 n/a
BNY Mellon Global Absolute Return Fund Average SoN 207.20 213.58
BNY Mellon Global Dynamic Bond Fund Average SoN 197.40 168.09
BNY Mellon Global Dynamic Bond Income Fund Average SoN 200.40 177.55
BNY Mellon Global Multi-Strategy Fund Average SoN 134.92 147.21
BNY Mellon Inflation-Linked Corporate Bond Fund Average SoN 178.99 137.70
BNY Mellon Multi-Asset Diversified Return Fund Average SoN 41.12 32.01
BNY Mellon Multi-Asset Income Fund Average SoN 26.97 23.40
BNY Mellon Real Return Fund Average SoN 177.02 119.73
BNY Mellon Sustainable Global Dynamic Bond Fund Average SoN 180.31 158.95
BNY Mellon Sustainable Real Return Fund Average SoN 167.71 107.91
Responsible Horizons Strategic Bond Fund Average SoN 436.96 272.34
Responsible Horizons UK Corporate Bond Fund Average SoN 90.72 55.41

Leverage

30/06/2023 30/06/2022

Method % %

BNY Mellon Equity Income Booster Fund Commitment 1.05 2.59
BNY Mellon Global High Yield Bond Fund Commitment 15.95 25.65
BNY Mellon Index Linked Gilt Fund Commitment 0.02 0.04
BNY Mellon International Bond Fund Commitment 24.52 17.61
BNY Mellon Long Gilt Fund Commitment 0.12 0.01
BNY Mellon Multi-Asset Balanced Fund Commitment 1.16 1.53
BNY Mellon Sustainable European Opportunities Fund Commitment 2.52 0.00
BNY Mellon Sustainable Sterling Bond Fund Commitment 26.57 30.83

Foreign currency risk
The base rate currency for all Sub-funds is Sterling and thus foreign currency risk is the risk that the value of the Sub-funds’ investment holdings
will fluctuate as a result of changes in foreign currency exchange rates.

Some of the Sub-funds' investment portfolios are invested in overseas securities and movements in foreign exchange rates can affect the
balance sheet. The ACD may seek to manage exposure to currency movements by using forward exchange contracts or by hedging the Sterling
value of investments that are priced in other currencies. Revenue received in other currencies is converted to Sterling on or near the date of
receipt. Tables showing the foreign currency risk and sensitivity for currencies with exposure deemed material (above 10% of the NAV), are
detailed in the relevant Sub-funds’ accounts.

Interest rate risk
Interest rate risk is the risk that the value of the Sub-funds' investment holdings will fluctuate as a result of changes in interest rates.

Some of the Sub-funds invest in fixed and floating rate securities. The revenue of these Sub-funds may be affected by changes to interest rates
relevant to particular securities or as a result of the ACD being unable to secure similar returns on the expiry of contracts or sale of securities.
Interest rate movements or the expectation of such movements in the future may affect the value of fixed interest securities. Interest receivable
on bank deposits or payable on bank overdraft positions will be affected by fluctuations in interest rates. A table showing the interest rate risk
is detailed in the relevant Sub-funds' accounts.
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Notes applicable to the financial statements of all Sub-funds
(continued)

2 Financial instruments (continued)

Interest rate risk (continued)
The Sub-funds may also use interest rate swaps to manage interest rate risk. Refer to the derivative risk disclosure in the notes to the financial
statements for the individual Sub-funds for further information.

Liquidity risk
The risk of low market liquidity, through reduced trading volumes, affects the ability of the Sub-funds to trade financial instruments at values
previously indicated by financial brokers.

The Sub-funds invest primarily in companies incorporated in the major markets of the world, which are typically considered to be operations
with high levels of liquidity. From time to time, however, market liquidity may be affected by economic events.

Exposure to hedge funds is gained by using closed ended investment trust structures which can be traded on various exchanges on a daily basis.
However, as with all tradeable financial instruments, the level of liquidity available within the wider financial markets has an impact upon the
ability to execute a trade on a given day.

To manage these risks, the Investment Manager undertakes research of investment opportunities to select securities congruent with the Sub-
fund’s investment objective.

All stocks are valued daily. Stocks identified as being illiquid are reviewed for pricing accuracy on a regular basis. Refer to note 1.1(b) in the notes
applicable to the financial statements of all Sub-funds for further information.

The Investment Manager monitors the liquidity profile of the Sub-funds on a monthly basis to ensure a high degree of confidence that the
Sub-funds' liquidity will meet the expected liquidity requirements. Where a risk is identified, a more in depth review is undertaken to establish
its significance and this is analysed by the Risk Management Team and discussed at the Investment Management Oversight Committee. Based
on this analysis, the Investment Manager believes the liquidity profile of the Sub-funds are appropriate.

Credit/Counterparty risk

Certain transactions in securities that the Sub-funds enter into expose them to the risk that the counterparty will not deliver the investment for
a purchase, or cash for a sale after the Sub-fund has fulfilled its responsibilities. The Sub-funds only buy and sell investments through brokers
that have been approved by the ACD as an acceptable counterparty. In addition, limits are set on the exposure to any individual broker that may
exist at any time and changes in brokers’ financial ratings are reviewed.

Credit risk also occurs with regard to any amounts owed to the Sub-funds by counterparties. Within the structure of the Sub-funds this
counterparty credit risk is most likely to occur in OTC positions that are creating positive returns.

To ensure that credit risk is controlled, any OTC position which is guaranteed by a counterparty will only be effected with a counterparty that
receives a minimum short term rating of A2 and above from Standard & Poor’s. If the issuer is not rated by Standard & Poor’s the equivalent
credit rating from another major credit rating agency (such as Moody’s, Fitch or DBRS) will be used.

At the balance sheet date some of the Sub-funds were invested in bonds. Bonds involve the risk that the bond issuer will be unable to meet its
liability to pay interest or redeem the bond. The Sub-funds select bonds taking into account the credit rating of the issuer.

Fair value of financial assets and financial liabilities
There is no material difference between the value of the financial assets and liabilities, as shown in the balance sheet, and their fair value.
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Annual Report & Accounts - BNY Mellon 50/50 Global Equity Fund

Fund Report
for the year ended 30 June 2023

General Information

Investment Adviser: Newton Investment Management Limited
Fund Size: £42.74m
50% FTSE All Share TR, 16.67% FTSE World North America TR, 16.67% FTSE Europe
Comparative Index: ex-UK TR, 16.67% FTSE Asia Pacific TR
Sector: The Investment Association Specialist
Key Dates: Fund Launch 15 February 1999

Investment Objective
The Sub-fund aims to achieve capital growth and income over the long term (5 years or more).

Investment Policy

The Sub-fund is actively managed and invests approximately 50% of the portfolio in UK equities (company shares) and 50% in international
company shares including ordinary shares, preference shares and other equity-related securities. UK companies are defined as those that are
either domiciled, incorporated or which have significant business in the UK.

The Sub-fund may also invest in collective investment schemes (including but not limited to another Sub-fund or Sub-funds of the Company or
other BNY Mellon funds), money market instruments, deposits, cash and near cash.

Any use of derivatives will be for efficient portfolio management purposes and hedging only. It is not expected that the use of derivatives will
materially affect the overall risk profile of the Sub-fund.

Statutory Performance Data

From 30/06/2022 30/06/2021 30/06/2020
To 30/06/2023 30/06/2022 30/06/2021
Newton Institutional Shares 1 (Accumulation) 10.34% -1.20% 24.96%
Newton Institutional Shares 2 (Accumulation) 10.45% -1.10% 25.08%

50% FTSE All Share TR, 16.67% FTSE World North America TR, 16.67% FTSE Europe ex-UK
TR, 16.67% FTSE Asia Pacific TR 12.68% -3.06% 22.69%

Source: Lipper as at 30 June 2023 Total return, including reinvested income gross of UK tax and net of annual charges, based on net asset value. All
figures are in GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment. Further
information is available on request.

Past performance is not a guide to future performance. The value of investments and the revenue from them is not guaranteed and can fall as
well as rise due to stock market and currency movements. When you sell your investment you may get back less than you originally invested.
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Fund Report
(continued)

Portfolio Summary

Over the 12-month period under review, the Sub-fund’s Newton Institutional Shares 1 (Accumulation) share class generated a return of 10.34%,
net of fees, against a return of 12.68% for its benchmark a composite index, comprising 50% FTSE All-Share TR Index, 16.67% FTSE World North
America TR Index, 16.67% FTSE Europe ex UK TR Index and 16.67% FTSE Asia Pacific TR Index, both in sterling terms. The Sub-fund produced a
strong positive return but underperformed its benchmark.

At the stock level, electrical manufacturer Hubbell contributed on good results and a robust outlook. The company operates in industries with
favourable secular trends, namely the electrification of US infrastructure. Events organiser Informa also contributed, with the gradual removal
of Covid-19 restrictions and a strong rebound in business activity leading to positive earnings momentum. Semiconductor equipment
manufacturer Applied Materials was another strong performer, as structural drivers in the form of artificial intelligence (Al) and higher capital
expenditure intensity continued to reinforce its long-term appeal.

The Sub-fund’s holding in Hipgnosis Songs Fund detracted from returns owing to investors’ concerns about the rising cost of servicing its debt.
Shares in AlA suffered from broader concerns about the health of the financial sector. China’s weak recovery following the relaxation of Covid
restrictions also weighed on the stock, despite some encouraging industry-level data on Hong Kong life insurance sales over the first quarter. No
exposure to US semiconductor stock NVIDIA also weighed on performance, as its share price surged late in the period on its exposure to Al
demand.

Regarding portfolio activity, positions were established in Lonza, SSE and FANUC in the first half of the period. In 2023, the manager purchased
French industrial software business Dassault Systemes. The company boasts dominant positions in aerospace, automobiles/electric vehicles
and life sciences, and helps its customers create new state-of-the art products and services. The company operates in an attractive growth
market and its strong balance sheet means it could potentially pursue new acquisitions. The manager also added Rentokil Initial, which is a world
leading commercial pest control company and a market leader in hygiene services.

The holdings in pharmaceutical company GSK, Indian financial HDFC Asset Management and testing and certification business Bureau Veritas
were all sold in the first half of the period. A small reduction to Ferguson, one of the Sub-fund’s more cyclical industrial stocks, was made more
recently. Sales have fallen slightly and earnings risk remains. However, the manager retained a position.

Navigating the policy tightrope between cooling inflation and slowing demand will require balance, and the timing and extent of any economic
weakness is being closely watched by investors. However, structural demand trends remain in place, notably in technology and as applies to
climate change, and this is being supported by government stimulus and policies. The Sub-fund’s focus remains on companies that appear to
have more resilient long-term earnings profiles and attractive end-market outlooks.

If you would like help understanding the definition of certain terms, please refer to our online Glossary — www.bnymellonim.com/glossary.

The table below shows the top ten (or all) purchases and sales (excluding any derivative and short term cash transactions) for the year.

Purchases Sales

SSE Toll Brothers
Danaher Abbott Laboratories
Rentokil Initial Bureau Veritas
FANUC Associated British Foods
Dassault Systemes GSK

Lonza Travis Perkins
Progressive Chubb

Roche Assurant

Sanofi Ecolab

Prudential AstraZeneca
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Statistics
for the year ended 30 June 2023

Comparative tables

30/06/2023 30/06/2022 30/06/2021
Newton Institutional Shares 1 (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 324.20 328.45 262.48
Return before operating charges* 37.04 (1.80) 67.98
Operating charges (2.59) (2.45) (2.01)
Return after operating charges 34.45 (4.25) 65.97
Distributions (6.94) (6.04) (4.23)
Retained distributions on accumulation shares 6.94 6.04 4.23
Closing net asset value per share 358.65 324.20 328.45
* after direct transaction costs of: (0.13) (0.31) (0.22)
Performance
Return after charges 10.63% (1.29%) 25.13%
Other information
Closing net asset value (£) 3,748,863 3,438,254 3,700,433
Closing number of shares 1,045,284 1,060,521 1,126,631
Operating charges** 0.75%" 0.72% 0.68%
Direct transaction costs* 0.04% 0.09% 0.07%
Prices
Highest share price 365.96 359.10 331.14
Lowest share price 317.35 316.94 257.26
30/06/2023 30/06/2022 30/06/2021
Newton Institutional Shares 2 (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 441.39 446.75 356.67
Return before operating charges* 50.44 (2.54) 92.41
Operating charges (3.06) (2.82) (2.33)
Return after operating charges 47.38 (5.36) 90.08
Distributions (9.93) (8.69) (6.15)
Retained distributions on accumulation shares 9.93 8.69 6.15
Closing net asset value per share 488.77 441.39 446.75
* after direct transaction costs of: (0.17) (0.42) (0.30)
Performance
Return after charges 10.73% (1.20%) 25.26%
Other information
Closing net asset value (£) 38,989,157 33,063,728 113,426,123
Closing number of shares 7,976,933 7,490,749 25,389,118
Operating charges** 0.65%" 0.61% 0.58%
Direct transaction costs* 0.04% 0.09% 0.07%
Prices
Highest share price 498.55 488.70 450.40
Lowest share price 432.19 431.49 349.68

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.

*The Operating Charges Figure for the period ending 30/06/2023 includes a synthetic OCF due to investments in other funds, in line with 1A

guidance.
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Portfolio Statement (Unaudited)

as at 30 June 2023

Market Total
Investments Holding Value (£) Net Assets (%)
Closed-Ended Investment Companies 2.28% (3.14%)
Greencoat UK Wind Fund 364,170 524,769 1.23
Hipgnosis Songs Fund 346,679 275,957 0.64
Renewables Infrastructure 152,223 174,752 0.41
Equities 92.34% (92.58%)
United Kingdom 37.67% (42.84%)
3i 22,566 439,134 1.03
Anglo American 28,414 634,485 1.48
Ashtead 10,349 563,193 1.32
Associated British Foods 11,109 221,180 0.52
AstraZeneca 12,357 1,393,375 3.26
B&M European Value Retail 96,268 536,020 1.25
BAE Systems 97,038 899,542 2.10
Barclays 390,479 598,917 1.40
BP 161,086 738,338 1.73
Diageo 32,328 1,092,201 2.56
Ferguson 5,201 645,444 1.51
Hays 329,967 337,226 0.79
Informa 146,745 1,065,369 2.49
Lloyds Banking 848,699 369,948 0.87
Mobico 147,153 143,106 0.33
National Grid 65,782 684,133 1.60
NatWest 129,270 311,153 0.73
RELX 52,259 1,369,708 3.21
Rentokil Initial 92,227 566,458 1.33
Shell 45,291 1,060,942 2.48
Smith & Nephew 21,807 276,404 0.65
SSE 34,611 637,189 1.49
Taylor Wimpey 208,499 214,233 0.50
Unilever 25,792 1,056,827 2.47
VH Global Sustainable Energy Opportunities 264,150 243,546 0.57
United States of America 22.61% (21.32%)
Albemarle 2,476 434,086 1.02
Alphabet 6,220 585,625 1.37
Amazon.com 2,100 215,195 0.50
Apple 1,499 228,478 0.54
Applied Materials 5,946 675,815 1.58
CME 3,335 485,999 1.14
Cooper Companies 624 188,164 0.44
Danaher 2,901 547,866 1.28
Ecolab 1,580 231,964 0.54
Eli Lilly & Co 1,614 594,451 1.39
Exelon 11,250 360,326 0.84
Goldman Sachs 1,143 289,906 0.68
Hubbell 2,689 701,020 1.64
Laureate Education 45,221 429,321 1.00
Linde 2,208 661,106 1.55
Mastercard 1,528 472,288 1.11
Microsoft 4,956 1,326,525 3.10
Otis Worldwide 6,405 448,428 1.05
Progressive 2,684 279,431 0.65
TE Connectivity 4,607 507,718 1.19
Australia 1.66% (1.96%)
BHP 14,526 339,908 0.80
Insurance Australia 123,652 369,033 0.86

China 1.15% (1.20%)
Alibaba 18,380 149,799 0.35
Ping An Insurance of China 68,000 339,896 0.80
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Portfolio Statement (Unaudited)
(continued)

Market Total
Investments Holding Value (£) Net Assets (%)
Denmark 0.75% (1.02%)
Novozymes 8,751 320,518 0.75
France 3.07% (2.46%)
Dassault Systemes 12,960 451,815 1.06
Sanofi 10,222 861,409 2.01
Germany 1.77% (1.44%)
SAP 7,062 756,561 1.77
Hong Kong 4.29% (2.15%)
AIA 88,068 699,201 1.64
Prudential 102,241 1,133,342 2.65
India 1.03% (1.33%)
HDFC Asset Management 37 812 0.00
HDFC Bank 27,073 441,280 1.03
Ireland 5.16% (5.41%)
Accenture 2,694 653,354 1.53
Medtronic 9,097 630,175 1.47
Smurfit Kappa 15,581 409,157 0.96
Trane Technologies 3,409 512,523 1.20
Japan 4.62% (4.01%)
FANUC 18,500 505,906 1.18
Recruit 11,800 292,633 0.69
Sony 7,300 514,066 1.20
Suzuki Motor 15,400 435,547 1.02
Topcon 19,800 226,926 0.53
Netherlands 2.68% (2.15%)
Universal Music 38,364 669,633 1.56
Wolters Kluwer 4,790 478,055 1.12
South Korea 1.16% (1.14%)
Samsung SDI 1,237 494,004 1.16
Switzerland 4.72% (4.15%)
Alcon 9,238 601,680 141
Lonza 912 427,535 1.00
Roche 2,614 628,564 1.47
Zurich Insurance 963 359,665 0.84
Portfolio of investments 40,440,258 94.62
Net current assets 2,297,762 5.38
Total Net Assets 42,738,020 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2022.
Unless otherwise indicated, the holdings in the Portfolio Statement represents the ordinary shares, ordinary stock units, common shares or
debt securities of the relevant companies or issuers.
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Statement of Total Return
for the year ended 30 June 2023

30/06/2023 30/06/2022
Notes £ £ £ £
Income
Net capital gains 3 3,123,947 523,802
Revenue 4 1,098,335 1,327,951
Expenses 5 (257,609) (309,337)
Interest payable and similar charges 7 (31) (68)
Net revenue before taxation 840,695 1,018,546
Taxation 6 695 (54,090)
Net revenue after taxation 841,390 964,456
Total return before distributions 3,965,337 1,488,258
Distributions 8 (841,390) (964,456)
Change in net assets attributable to
Shareholders from investment activities 3,123,947 523,802
Statement of Change in Net Assets Attributable to Shareholders
for the year ended 30 June 2023
30/06/2023 30/06/2022
£ £ £ £
Opening net assets attributable
to Shareholders 36,501,982 117,126,556
Amounts receivable on issue of shares 4,574,736 1,701,551
Amounts payable on cancellation of shares (2,312,909) (83,678,845)
2,261,827 (81,977,294)
Dilution adjustment (7) 81,022
Change in net assets attributable to Shareholders from
investment activities 3,123,947 523,802
Retained distributions on accumulation shares 850,271 747,896
Closing net assets attributable to Shareholders 42,738,020 36,501,982
Balance Sheet
as at 30 June 2023
30/06/2023 30/06/2022
Notes £ £ £ £
ASSETS
Fixed assets
Investment assets 40,440,258 34,941,085
Current assets
Debtors 9 420,540 339,342
Cash and cash equivalents 10 1,906,255 1,255,645
Total other assets 2,326,795 1,594,987
Total assets 42,767,053 36,536,072
LIABILITIES
Investment liabilities — —
Creditors
Other creditors 11 (29,033) (34,090)
Total other liabilities (29,033) (34,090)
Total liabilities (29,033) (34,090)
Net assets attributable to Shareholders 42,738,020 36,501,982
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Final Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 January 2023

Group 2: Shares purchased 1 January 2023 to 30 June 2023

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2022
Newton Institutional Shares 1 (Accumulation)
Group 1 3.8073 — 3.8073 3.3812
Group 2 1.3756 2.4317 3.8073 3.3812
Newton Institutional Shares 2 (Accumulation)
Group 1 5.4277 — 5.4277 4.8322
Group 2 2.5686 2.8591 5.4277 4.8322
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 July 2022
Group 2: Shares purchased 1 July 2022 to 31 December 2022
Prior
Net Amount Period
Revenue Equalisation Paid 31/12/2021
Newton Institutional Shares 1 (Accumulation)
Group 1 3.1347 — 3.1347 2.6548
Group 2 0.9894 2.1453 3.1347 2.6548
Newton Institutional Shares 2 (Accumulation)
Group 1 4.4989 - 4.4989 3.8537
Group 2 2.3063 2.1926 4.4989 3.8537
Franked (%) Unfranked (%)
Final distributions for 30 June 2023 100.00 0.00
Interim distributions for 31 December 2022 100.00 0.00
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1 Accounting and Distribution Policies

For information on the Sub-fund's accounting and distribution policies, please refer to the notes applicable to all the Sub-funds of the
Company on pages 8 to 10.

2 Financial Instruments

For information on the Sub-fund’s financial instruments, please refer to the notes applicable to all the Sub-funds of the Company on pages
11 to 14. For numerical disclosure, please see Note 13.

3 Net capital gains

30/06/2023 30/06/2022
The net capital gains on investments during the year comprise: £ £
Gains on non-derivative securities 3,139,595 483,084
Currency exchange (losses)/gains (11,310) 53,606
Activity charges (4,338) (12,888)
Net capital gains 3,123,947 523,802
4 Revenue
30/06/2023 30/06/2022
£ £
Bank interest 1,420 2
Collective investment scheme distributions 29,061 21,159
Overseas dividends 549,380 558,269
Securities lending 381 1,258
UK dividends 518,093 747,263
Total revenue 1,098,335 1,327,951
5 Expenses

30/06/2023 30/06/2022
£ £

Payable to the ACD or Associate of the ACD
ACD’s periodic charge 203,600 262,803
Registrations and expense charge 12,000 15,545
Safe custody fees 2,907 3,861
218,507 282,209

Other expenses

Audit fee 8,761 11,447
Depositary's fee 11,787 14,240
Financial Conduct Authority fee 133 (17)
Professional fees 15,446 1,458
Other expenses 2,975 —
39,102 27,128

Total expenses 257,609 309,337
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6 Taxation
30/06/2023 30/06/2022
£ £
a) Analysis of the tax (credit)/charge
Corporation tax prior year adjustment (753) —
Overseas tax withheld 58 54,090
Total tax (credit)/charge (see Note 6b) (695) 54,090

b) Factors affecting the tax (credit)/charge
The tax assessed for the year is lower (30/06/2022: lower) than the standard rate of corporation tax in the UK for an ICVC (20%)
(30/06/2022: 20%).
The differences are explained below:

Net revenue before taxation 840,695 1,018,546
Corporation tax @ 20% 168,139 203,709
Effects of:

Corporation tax prior year adjustment (753) —
Movement in unrecognised tax losses 39,844 61,134
Overseas tax withheld 58 54,090
Revenue not subject to corporation tax (207,983) (264,843)
Total tax (credit)/charge (see Note 6a) (695) 54,090

c) Deferred tax
No deferred tax asset has been recognised in the accounts in relation to tax losses of £19,091,564 (30/06/2022: £18,892,345), as it is
unlikely that there will be sufficient taxable profits in the future to utilise these amounts. The deferred tax asset not recognised is
£3,818,313 (30/06/2022: £3,778,469).

7 Interest payable and similar charges

30/06/2023 30/06/2022

£ £

Interest 31 68
Total interest 31 68

8 Distributions

The distributions take account of amounts added on the issue of shares and amounts deducted on the cancellation of shares. They

comprise:
30/06/2023 30/06/2022
£ £
Interim Dividend Distribution 31 December 377,513 350,069
Final Dividend Distribution 30 June 472,758 397,827
850,271 747,896
Amounts added on issue of shares (25,611) (6,025)
Amounts deducted on cancellation of shares 16,730 222,585
Net distributions for the year 841,390 964,456
9 Debtors
30/06/2023 30/06/2022
£ £
Accrued revenue 79,574 60,027
Amounts receivable for issue of shares 181,625 20,645
Overseas withholding tax reclaimable 159,341 258,100
Prepaid expenses — 570
Total debtors 420,540 339,342
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Cash and cash equivalents
30/06/2023 30/06/2022
£ £
Cash held at bank 27,261 67,504
Cash held in Liquidity Funds 1,878,994 1,188,141
Total 1,906,255 1,255,645
Other creditors
30/06/2023 30/06/2022
£ £
Accrued expenses 29,033 29,956
Amounts payable for cancellation of shares — 3,381
Corporation tax — 753
Total other creditors 29,033 34,090

Related parties

ACD’s periodic charge, registrations and expense charge, safe custody charges and activity charges paid to the ACD, BNY Mellon Fund
Managers Limited, or its associates, are shown in Notes 3 and 5, and details of shares issued and cancelled by the ACD are shown in the
Statement of Change in Net Assets Attributable to Shareholders and Note 8.

The balance due from the ACD at 30 June 2023 in respect of these transactions was £161,144 (30/06/2022: The balance due to the ACD was
£4,379).

Any investments in or transactions with other BNYM related party entities are individually identified in the portfolio statement and the
Securities Lending note respectively.

Financial instruments

The risk factors relating to the Sub-fund are discussed more fully in Note 2 of the notes applicable to the financial statements of all the
Sub-funds on pages 11 to 14.

Market Price Risk

The value of the Sub-fund's investments which were exposed to market price risk was as follows:

30/06/2023 30/06/2022
£ £
Investments held at the balance sheet date 40,440,258 34,941,085

Market Price Sensitivity

The following table illustrates the sensitivity of the return and the net assets to an increase or decrease of 5% (30/06/2022: 5%) in the fair
values of the Sub-fund's investments. This level of change is considered to be reasonably possible based on observation of market
conditions in the year. The sensitivity analysis is based on the impact of a change to the value of the Sub-fund’s investments at each balance
sheet date.

30/06/2023 30/06/2022
5% Increase in 5% Decrease in fair 5% Increase in 5% Decrease in fair
fair value value fair value value
£ £ £ £
Non-derivative securities 2,022,013 (2,022,013) 1,747,054 (1,747,054)
Net capital impact 2,022,013 (2,022,013) 1,747,054 (1,747,054)
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13 Financial instruments (continued)

Valuation of financial instruments

The categorisation of financial instruments in the tables below reflect the methodology used to measure their fair value.

30/06/2023 30/06/2023

Assets Liabilities

£ £

Level 1: Quoted prices 40,440,258 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
40,440,258 —

30/06/2022 30/06/2022

Assets Liabilities

£ £

Level 1: Quoted prices 34,941,085 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
34,941,085 —_

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within Level 1.

Level 3: Valuation techniques using unobservable inputs.

Interest rate risk

The Sub-fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable on
bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates (30/06/2022: nil).

Interest rate sensitivity

The Sub-fund does not have material exposure to interest rate risk and hence no sensitivity analysis has been presented (30/06/2022: nil).

Foreign currency risk

The table that follows details the currency profile of the Sub-fund's assets:

30/06/2023 30/06/2023 30/06/2023 30/06/2022
Net Current

Investments Assets Total Total

£ £ £ £

Australian Dollar 369,033 - 369,033 304,570
Chinese Yuan Renminbi — 9,940 9,940 —
Danish Krone 320,518 14,730 335,248 387,513
Euro 3,217,473 16,112 3,233,585 2,228,919
Hong Kong Dollar 1,188,896 10,024 1,198,920 1,225,268
Indian Rupee 442,092 4,734 446,826 489,476
Japanese Yen 1,975,078 4,923 1,980,001 1,471,964
Korean Won 494,004 - 494,004 417,343
Norwegian Krone — 26,233 26,233 35,712
Swiss Franc 2,017,444 101,764 2,119,208 1,436,159
United States Dollar 11,459,764 13,672 11,473,436 10,136,860
Total 21,484,302 202,132 21,686,434 18,133,784

Foreign currency sensitivity

The following tables illustrate the sensitivity of the return and net assets of the Sub-fund to a 5% (30/06/2022: 5%) strengthening or
weakening of its base rate currency against other currencies to which there is significant exposure to. This level of change is considered to be
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Financial instruments (continued)

Foreign currency sensitivity (continued)

a reasonable illustration based on observation of current market conditions. The sensitivity analysis assumes all other variables are held

constant.
30 June 2023
Impact of a 5% Impact of a 5%
Total weakening of strengthening
Exposure base currency of base currency
Currency £ £ £
United States Dollar 11,473,436 603,865 (546,354)
30 June 2022
Impact of a 5% Impact of a 5%
Total weakening of strengthening
Exposure base currency of base currency
Currency £ £ £
United States Dollar 10,136,860 533,519 (482,708)
Portfolio transaction costs
for the year ended 30 June 2023
Transaction
Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 5,809 2 0.03 12 0.21
Total purchases 5,809 2 12
Total purchases including transaction costs 5,823
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 3,407 1 0.03 0 0.00
Total sales 3,407 1 —
Total sales net of transaction costs 3,406
Total transaction costs 3 12
Total transaction costs
as a % of average net assets 0.01% 0.03%
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Portfolio transaction costs (continued)

for the year ended 30 June 2022

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 7,206 2 0.03 11 0.15
Collective investment schemes 528 — — 3 0.57
Total purchases 7,734 2 14
Total purchases including transaction costs 7,750

Transaction

Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 86,958 21 0.02 11 0.01
Collective investment schemes 1,296 1 0.08 — —
Total sales 88,254 22 11
Total sales net of transaction costs 88,221
Total transaction costs 24 25
Total transaction costs
as a % of average net assets 0.04% 0.05%

The above analysis covers any direct transaction costs suffered by the Sub-fund during the year. However it is important to understand the
nature of other transaction costs associated with different investment asset classes and instrument types.

Separately identifiable direct transaction costs (commissions & taxes etc) are attributable to the Sub-fund's purchase and sale of equity
shares. Additionally for equity shares there is a dealing spread cost (the difference between the buying and selling prices) which will be
suffered on purchase and sale transactions.

For the Sub-fund's investment transactions in money market instruments any applicable transaction charges form part of the dealing spread
for these instruments. Transactions in money market instruments to manage the Sub-fund's daily liquidity position are excluded from the
analysis.

For the Sub-fund's investment in collective investment scheme holdings there will potentially be dealing spread costs applicable to
purchases and sales. However additionally there are indirect transaction costs suffered in those underlying funds, throughout the holding
period for the instruments, which are not separately identifiable and do not form part of the analysis above.

Dealing spread costs suffered by the Sub-fund vary considerably for the different asset/instrument types depending on a number of factors
including transaction value and market sentiment.

At the balance sheet date the average portfolio dealing spread (difference between bid and offer prices of all investments expressed as a
percentage of the offer price value) was 0.05% (30/06/2022: 0.08%).

Contingent asset/liabilities

There were no contingent assets or liabilities at the balance sheet date (30/06/2022: nil).

Securities lending

The revenue arising from the Securities Lending Programme is currently split between the Sub-fund and The Bank of New York Mellon,
London Branch in the proportion 81%:19% (30/06/2022: 81%:19%). The 19% paid to The Bank of New York Mellon, London Branch is to
cover operational cost, risk and profit. The Bank of New York Mellon London Branch is a related party of the ACD as both entities are
affiliates of The Bank of New York Mellon Corporation.

Collateral accepted is non-cash in the form of Sovereign debt rated AA or better from approved Governments only and Supranational debt
obligations rated AAA or better, and FTSE 100 DBV (Class F10) as defined in the CREST Reference Manual and equity securities from the
following indices: AEX 25 (Netherlands), CAC 40 (France), DAX 30 (Germany), Euro 50 (Eurozone), FTSE 100 (United Kingdom), Nikkei
225 (Japan), SMI 20 (Switzerland), S&P 500 (United States of America).

As at 30 June 2023, £9,440 of investments were subject to securities lending agreements and on behalf of the Sub-fund £10,379 was held in
collateral. The collateral is held 0.00% in debt securities and 100.00% in equity securities.

As at 30 June 2022, £19,284 of investments were subject to securities lending agreements and on behalf of the Sub-fund £22,001 was held
in collateral. The collateral was held 0.00% in debt securities and 100.00% in equity securities.
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The gross earnings and the fees for the year are £470 (30/06/2022: £1,553) and £89 (30/06/2022: £295) respectively.

The following table details the value of securities on loan at the year end and the value of the collateral held at the year end for the Sub-fund,

by counterparty. Collateral held
Securities on behalf of the

on loan at Sub-fund at the

the year end year end

Counterparty £ £
BNP Paribas Arbitrage 9,440 10,379

17 Shareholder's funds

The Sub-fund currently has the below share classes in issue. Each share class suffers a different annual ACD charge and Registrations and
expense charge which is payable to the ACD and is shown below:

ACD Registrations and

charge expenses charge
Newton Institutional Shares 1 (Accumulation) 0.60% 0.03%
Newton Institutional Shares 2 (Accumulation) 0.50% 0.03%
Consequently, the level of net revenue attributable to each share class will differ.
All share classes have the same rights on winding up.
18 Share movement
for the year ended 30 June 2023
Opening Shares Shares Shares Closing
shares issued cancelled converted shares
Newton Institutional Shares 1 (Accumulation) 1,060,521 31,004 (46,241) — 1,045,284
Newton Institutional Shares 2 (Accumulation) 7,490,749 942,224 (456,040) — 7,976,933

Please note the shares issued and cancelled are posted daily on a net basis while any shares converted are posted gross.

19 Holdings in other Sub-funds of the Company

As at 30 June 2023, the Sub-fund did not hold shares in any other Sub-fund of the Company.

20 Post Balance Sheet Events

There were no events that occurred after 30 June 2023 which would require disclosure or adjustment to the financial statements of the
Company.
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General Information

Investment Adviser: Newton Investment Management Limited

Fund Size: £857.38m

Comparative Index: FTSE Asia Pacific ex Japan TR

Sector: The Investment Association Asia Pacific ex Japan
Key Dates: Fund Launch 30 November 2005

Investment Objective
The Sub-fund aims to achieve income together with capital growth over the long term (5 years or more).

Investment Policy

The Sub-fund is actively managed and invests at least 75% of the portfolio in equities (company shares) of issuers domiciled, incorporated or
with significant business in the Asia Pacific region (including Australia and New Zealand but excluding Japan), including ordinary shares,
preference shares and other equity-related securities.

The Sub-fund may also invest in collective investment schemes (including but not limited to another Sub-fund or Sub-funds of the Company or
other BNY Mellon funds), money market instruments, deposits, cash and near cash.

Any use of derivatives will be for efficient portfolio management purposes and hedging only. It is not expected that the use of derivatives will
materially affect the overall risk profile of the Sub-fund.

Statutory Performance Data

From 30/06/2022 30/06/2021 30/06/2020
To 30/06/2023 30/06/2022 30/06/2021
B Shares (Accumulation) 2.96% -0.89% 20.32%
B Shares (Income) 2.97% -0.89% 20.31%
Euro Accumulation Shares 2.05% -1.45% 20.27%
Euro Income Shares 2.05% -1.45% 20.26%
Euro Institutional Shares (Accumulation) 2.63% -0.89% 20.94%
Euro Institutional Shares (Income) 2.66% -0.87% 20.96%
Institutional Shares (Accumulation) 2.86% -0.98% 20.23%
Institutional Shares (Income) 2.85% -0.99% 20.21%
Institutional Shares W (Accumulation) 3.12% -0.74% 20.50%
Institutional Shares W (Income) 3.11% -0.73% 20.51%
Newton X Shares (Income) 3.83% -0.04% 21.34%
Sterling Accumulation Shares 2.27% -1.55% 19.52%
Sterling Income Shares 2.28% -1.55% 19.53%
U Shares (Accumulation)? 3.21% -0.64% n/a
U Shares (Income)” 3.22% -0.64% n/a
USD Accumulation Shares 2.03% -2.17% 20.80%
USD Income Shares 2.05% -2.17% 20.78%
USD Institutional Shares (Accumulation) 2.63% -1.61% 21.48%
USD Institutional Shares (Income) 2.63% -1.61% 21.49%
FTSE Asia Pacific ex Japan TR -3.02% -11.01% 25.88%

Source: Lipper as at 30 June 2023 Total return, including reinvested income gross of UK tax and net of annual charges, based on net asset value. All
figures are in GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment. Further
information is available on request.

AFull 3 year performance data is not available. For share class launch and closure dates, please refer to the Statistics section on pages 33 to 42.

Past performance is not a guide to future performance. The value of investments and the revenue from them is not guaranteed and can fall as
well as rise due to stock market and currency movements. When you sell your investment you may get back less than you originally invested.
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Portfolio Summary
Over the 12-month period under review, the Sub-fund’s Sterling Income share class generated a return of 2.28%, net of fees, against a return of
-3.02% from the FTSE Asia Pacific ex Japan TR Inde, in sterling terms.

The Sub-fund produced a positive absolute return and outperformed its comparative benchmark, driven by stock selection and sector
allocation.

At the stock level, the Sub-fund benefited most from its positioning in consumer staples and financials. Among the former, the holding in ITC was
a major contributor. The Indian company remains favourably positioned with its strong portfolio of brands and extensive distribution network,
as well as a combination of expanding margins and stable dividends. In the financials sector, Insurance Australia was the leading contributor
after the company highlighted underlying margin improvement over the second half of the year, underpinned by a more favourable pricing
environment. Not owning Chinese internet retailer Alibaba and food delivery group Meituan was also beneficial, as concerns surrounding a
slowdown in the Chinese economy weakened both stocks.

On the negative side was the Sub-fund’s exposure to real estate investment trusts (REITs), notably Link REIT, Parkway Life REIT and Dexus, all of
which struggled against a backdrop of rising interest rates.

Regarding portfolio activity, the manager purchased a new holding in Taiwanese group Chroma, which provides customised automated testing
equipment and has a leading market position in electric vehicle (EV) power testing. The long-term penetration of EVs and demand for associated
power storage should be supportive for the company’s outlook. The manager added to the holding in Taiwanese semiconductor company
MediaTek on increasing confidence that the downturn in the handset cycle is coming to an end. In financials, the holdings in Singaporean banks
United Overseas Bank and DBS were reduced following a period of strong performance, while the position in Bank Mandiri Persero was
increased. The manager expects the latter, Indonesia’s largest bank by assets, to benefit from longer-term loan growth. In the
telecommunications sector, the holding in KT was increased. The South Korean services provider has become a market-leading internet data
centre operator, and the company also has a presence in content and financial technology. The manager’s view is that growth opportunities
from these areas should attract higher margins than the company’s core telecommunications business.

Finally, on the disposals side, a holding in Chinese vitamin and dietary supplements business By-health was sold following the announcement of
a dividend cut.

The global economy remains in transition. Central banks around the world have taken tough action to combat inflation through repeated
interest rate hikes. The manager’s view is that interest rates may have to remain higher for longer, as thus far, resilient economies have yet to
fully digest their impact. In Asia, China’s challenged growth outlook, paired with expectations for monetary stimulus, will dominate the direction
of markets, both positively and negatively, and will continue to weigh on investor sentiment.

Against this backdrop of questionable economic growth, geopolitical tensions and an uncertain outlook for earnings, the manager believes the
arguments for income investing remain strong. The Sub-fund’s yield discipline focuses on valuations, and the investment process seeks to
identify better-quality companies backed by cash flows. The manager prefers companies that operate in well-structured industries in which they
have a sustainable competitive edge and believes that the Sub-fund’s focus on quality companies with strong balance sheets should help it
mitigate volatile times ahead.

If you would like help understanding the definition of certain terms, please refer to our online Glossary — www.bnymellonim.com/glossary.

The table below shows the top ten (or all) purchases and sales (excluding any derivative and short term cash transactions) for the year.

Purchases Sales

Bank Mandiri Persero IDR Delta Electronics

KT Kasikornbank
Singapore Exchange Bank Central Asia IDR
Advantech BHP

SK Telecom DBS

National Australia Bank By-health

Woodside Energy United Overseas Bank
Link REIT Taiwan Semiconductor Manufacturing
Chroma ATE Bangkok Bank

AlA Spark New Zealand
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Comparative tables

30/06/2023 30/06/2022 30/06/2021
B Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 189.41 192.37 158.44
Return before operating charges* 7.47 (1.05) 35.68
Operating charges (1.94) (1.91) (1.75)
Return after operating charges 5.53 (2.96) 33.93
Distributions (7.89) (6.85) (5.49)
Retained distributions on accumulation shares 7.89 6.85 5.49
Closing net asset value per share 194.94 189.41 192.37
* after direct transaction costs of: (0.11) (0.09) (0.16)
Performance
Return after charges 2.92% (1.54%) 21.42%
Other information
Closing net asset value (£) 1,938,594 1,821,056 1,779,868
Closing number of shares 994,454 961,436 925,213
Operating charges** 0.99% 0.99% 0.98%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 210.17 203.20 196.42
Lowest share price 178.33 184.26 155.01
30/06/2023 30/06/2022 30/06/2021
B Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 125.82 132.46 112.44
Return before operating charges* 4.90 (0.69) 25.11
Operating charges (1.27) (1.30) (1.24)
Return after operating charges 3.63 (1.99) 23.87
Distributions (5.16) (4.65) (3.85)
Retained distributions on accumulation shares — — —
Closing net asset value per share 124.29 125.82 132.46
* after direct transaction costs of: (0.07) (0.06) (0.11)
Performance
Return after charges 2.89% (1.50%) 21.23%
Other information
Closing net asset value (£) 12,775,470 12,591,338 13,313,152
Closing number of shares 10,278,546 10,007,804 10,050,875
Operating charges** 0.99% 0.99% 0.99%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 137.10 137.68 137.54
Lowest share price 117.15 125.48 110.02

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.
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Comparative tables (continued)

30/06/2023A 30/06/2022n 30/06/2021n
Euro Accumulation Shares (cents) (cents) (cents)
Change in net assets per share
Opening net asset value per share 181.71 186.30 145.87
Return before operating charges* 7.72 (1.45) 43.23
Operating charges (3.08) (3.14) (2.80)
Return after operating charges 4.64 (4.59) 40.43
Distributions (7.41) (6.60) (5.21)
Retained distributions on accumulation shares 7.41 6.60 5.21
Closing net asset value per share 186.35 181.71 186.30
* after direct transaction costs of: (0.11) (0.09) (0.15)
Performance
Return after charges 2.55% (2.46%) 27.72%
Other information
Closing net asset value (£) 1,723,464 1,769,116 1,895,192
Closing number of shares 1,077,700 1,130,968 1,184,984
Operating charges** 1.66% 1.66% 1.66%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 195.53 200.64 186.88
Lowest share price 170.06 180.28 144.36
30/06/2023A 30/06/2022n 30/06/20217
Euro Income Shares (cents) (cents) (cents)
Change in net assets per share
Opening net asset value per share 116.76 124.07 100.11
Return before operating charges* 4.81 (0.90) 29.39
Operating charges (1.95) (2.07) (1.89)
Return after operating charges 2.86 (2.97) 27.50
Distributions (4.69) (4.34) (3.54)
Retained distributions on accumulation shares — — —
Closing net asset value per share 114.93 116.76 124.07
* after direct transaction costs of: (0.07) (0.06) (0.10)
Performance
Return after charges 2.45% (2.39%) 27.47%
Other information
Closing net asset value (£) 2,043,940 2,245,159 2,460,282
Closing number of shares 2,072,255 2,233,839 2,309,982
Operating charges** 1.66% 1.66% 1.66%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 125.63 130.84 125.97
Lowest share price 108.06 117.56 99.08

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.

"Euro/Sterling exchange rates:

Euro/Sterling exchange rate at close of business 30 June 2021 - 1.1649
Euro/Sterling exchange rate at close of business 30 June 2022 - 1.16165
Euro/Sterling exchange rate at close of business 30 June 2023 - 1.1653
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30/06/2023A 30/06/2022n 30/06/2021n
Euro Institutional Shares (Accumulation) (cents) (cents) (cents)
Change in net assets per share
Opening net asset value per share 203.25 207.21 161.34
Return before operating charges* 8.67 (1.66) 47.90
Operating charges (2.27) (2.30) (2.03)
Return after operating charges 6.40 (3.96) 45.87
Distributions (8.43) (7.48) (5.89)
Retained distributions on accumulation shares 8.43 7.48 5.89
Closing net asset value per share 209.65 203.25 207.21
* after direct transaction costs of: (0.12) (0.10) (0.17)
Performance
Return after charges 3.15% (1.91%) 28.43%
Other information
Closing net asset value (£) 4,634,928 4,670,272 5,252,762
Closing number of shares 2,576,288 2,669,115 2,952,929
Operating charges** 1.09% 1.09% 1.09%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 218.91 224.13 207.81
Lowest share price 190.58 200.97 159.75
30/06/20237 30/06/20227 30/06/20217
Euro Institutional Shares (Income) (cents) (cents) (cents)
Change in net assets per share
Opening net asset value per share 122.83 129.80 104.20
Return before operating charges* 5.13 (0.93) 30.65
Operating charges (1.35) (1.42) (1.29)
Return after operating charges 3.78 (2.35) 29.36
Distributions (5.03) (4.62) (3.76)
Retained distributions on accumulation shares — — —
Closing net asset value per share 121.58 122.83 129.80
* after direct transaction costs of: (0.07) (0.06) (0.11)
Performance
Return after charges 3.08% (1.81%) 28.18%
Other information
Closing net asset value (£) 129,882 127,216 711,571
Closing number of shares 124,492 120,315 638,564
Operating charges** 1.09% 1.09% 1.08%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 132.29 137.44 131.65
Lowest share price 113.87 123.66 103.19

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.

"Euro/Sterling exchange rates:

Euro/Sterling exchange rate at close of business 30 June 2021 - 1.1649
Euro/Sterling exchange rate at close of business 30 June 2022 - 1.16165
Euro/Sterling exchange rate at close of business 30 June 2023 - 1.1653
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30/06/2023 30/06/2022 30/06/2021
Institutional Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 478.45 486.41 400.92
Return before operating charges* 18.89 (2.64) 90.41
Operating charges (5.39) (5.32) (4.92)
Return after operating charges 13.50 (7.96) 85.49
Distributions (20.11) (17.49) (14.08)
Retained distributions on accumulation shares 20.11 17.49 14.08
Closing net asset value per share 491.95 478.45 486.41
* after direct transaction costs of: (0.29) (0.24) (0.41)
Performance
Return after charges 2.82% (1.64%) 21.32%
Other information
Closing net asset value (£) 2,557,468 3,776,257 3,657,032
Closing number of shares 519,864 789,267 751,849
Operating charges** 1.09% 1.09% 1.09%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 530.60 513.40 496.86
Lowest share price 450.32 465.77 392.19
30/06/2023 30/06/2022 30/06/2021
Institutional Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 223.41 235.53 200.21
Return before operating charges* 8.69 (1.21) 44.70
Operating charges (2.48) (2.55) (2.43)
Return after operating charges 6.21 (3.76) 42.27
Distributions (9.25) (8.36) (6.95)
Retained distributions on accumulation shares — — —
Closing net asset value per share 220.37 223.41 235.53
* after direct transaction costs of: (0.13) (0.11) (0.20)
Performance
Return after charges 2.78% (1.60%) 21.11%
Other information
Closing net asset value (£) 10,305,947 12,100,280 17,584,029
Closing number of shares 4,676,559 5,416,227 7,465,729
Operating charges** 1.09% 1.09% 1.09%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 243.23 244.62 244.73
Lowest share price 207.91 223.02 195.88

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.
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30/06/2023 30/06/2022 30/06/2021
Institutional Shares W (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 198.18 200.97 165.27
Return before operating charges* 7.82 (1.09) 37.26
Operating charges (1.72) (1.70) (1.56)
Return after operating charges 6.10 (2.79) 35.70
Distributions (8.34) (7.24) (5.81)
Retained distributions on accumulation shares 8.34 7.24 5.81
Closing net asset value per share 204.28 198.18 200.97
* after direct transaction costs of: (0.12) (0.10) (0.17)
Performance
Return after charges 3.08% (1.39%) 21.60%
Other information
Closing net asset value (£) 164,456,123 177,937,228 198,847,166
Closing number of shares 80,506,372 89,787,397 98,941,656
Operating charges** 0.84% 0.84% 0.84%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 220.11 212.53 205.06
Lowest share price 186.68 192.58 161.71
30/06/2023 30/06/2022 30/06/2021
Institutional Shares W (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 130.61 137.36 116.47
Return before operating charges* 5.08 (0.72) 26.03
Operating charges (1.12) (1.15) (1.09)
Return after operating charges 3.96 (1.87) 24.94
Distributions (5.41) (4.88) (4.05)
Retained distributions on accumulation shares — — —
Closing net asset value per share 129.16 130.61 137.36
* after direct transaction costs of: (0.08) (0.07) (0.12)
Performance
Return after charges 3.03% (1.36%) 21.41%
Other information
Closing net asset value (£) 400,710,980 371,572,782 439,723,813
Closing number of shares 310,236,902 284,487,025 320,135,980
Operating charges** 0.84% 0.84% 0.84%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 142.42 142.87 142.56
Lowest share price 121.65 130.15 113.97

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.
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30/06/2023 30/06/2022 30/06/2021
Newton X Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 248.13 259.12 218.19
Return before operating charges* 9.50 (1.51) 48.77
Operating charges (0.23) (0.23) (0.22)
Return after operating charges 9.27 (1.74) 48.55
Distributions (10.33) (9.25) (7.62)
Retained distributions on accumulation shares — — —
Closing net asset value per share 247.07 248.13 259.12
* after direct transaction costs of: (0.15) (0.12) (0.22)
Performance
Return after charges 3.74% (0.67%) 22.25%
Other information
Closing net asset value (£) 6,126,857 8,027,801 7,770,694
Closing number of shares 2,479,797 3,235,268 2,998,904
Operating charges** 0.09% 0.09% 0.09%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 271.67 270.71 268.14
Lowest share price 231.67 246.05 213.67
30/06/2023 30/06/2022 30/06/2021
Sterling Accumulation Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 126.82 129.66 107.50
Return before operating charges* 5.00 (0.68) 24.16
Operating charges (2.18) (2.16) (2.00)
Return after operating charges 2.82 (2.84) 22.16
Distributions (5.24) (4.57) (3.69)
Retained distributions on accumulation shares 5.24 4.57 3.69
Closing net asset value per share 129.64 126.82 129.66
* after direct transaction costs of: (0.08) (0.06) (0.11)
Performance
Return after charges 2.22% (2.19%) 20.61%
Other information
Closing net asset value (£) 16,917 16,549 28,451
Closing number of shares 13,049 13,049 21,943
Operating charges** 1.67% 1.66% 1.66%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 140.15 136.31 132.77
Lowest share price 119.14 123.96 105.11

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.
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30/06/2023 30/06/2022 30/06/2021
Sterling Income Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 205.63 217.90 186.18
Return before operating charges* 8.01 (1.10) 41.48
Operating charges (3.47) (3.58) (3.43)
Return after operating charges 4.54 (4.68) 38.05
Distributions (8.37) (7.59) (6.33)
Retained distributions on accumulation shares — — —
Closing net asset value per share 201.80 205.63 217.90
* after direct transaction costs of: (0.12) (0.10) (0.19)
Performance
Return after charges 2.21% (2.15%) 20.44%
Other information
Closing net asset value (£) 26,487,715 76,933,511 91,080,224
Closing number of shares 13,125,756 37,413,656 41,798,364
Operating charges** 1.66% 1.66% 1.66%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 223.18 225.58 226.92
Lowest share price 191.04 206.00 182.05
30/06/2023 30/06/2022 30/06/2021***
U Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 118.25 119.80 100.00
Return before operating charges* 4.66 (0.66) 20.43
Operating charges (0.91) (0.89) (0.63)
Return after operating charges 3.75 (1.55) 19.80
Distributions (4.98) (4.32) (2.60)
Retained distributions on accumulation shares 4.98 4.32 2.60
Closing net asset value per share 122.00 118.25 119.80
* after direct transaction costs of: (0.07) (0.06) (0.08)
Performance
Return after charges 3.17% (1.29%) 19.80%
Other information
Closing net asset value (£) 2,659,616 2,288,649 2,265,901
Closing number of shares 2,180,005 1,935,364 1,891,347
Operating charges™** 0.74% 0.74% 0.74%
Direct transaction costs* 0.06% 0.05% 0.12%
Prices
Highest share price 131.40 126.79 122.19
Lowest share price 111.42 114.83 98.28

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.

""Share class launched on 2 October 2020.
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30/06/2023 30/06/2022 30/06/2021***

U Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 111.54 117.18 100.00
Return before operating charges* 4.35 (0.61) 20.39
Operating charges (0.84) (0.86) (0.63)
Return after operating charges 3.51 (1.47) 19.76
Distributions (4.63) (4.17) (2.58)
Retained distributions on accumulation shares — — —
Closing net asset value per share 110.42 111.54 117.18
* after direct transaction costs of: (0.07) (0.06) (0.08)
Performance
Return after charges 3.15% (1.25%) 19.76%
Other information
Closing net asset value (£) 219,797,702 229,363,036 218,288,357
Closing number of shares 199,063,407 205,632,903 186,276,941
Operating charges** 0.74% 0.74% 0.74%
Direct transaction costs* 0.06% 0.05% 0.12%
Prices
Highest share price 121.70 121.96 121.59
Lowest share price 103.92 111.07 98.28

30/06/2023/n 30/06/2022/n 30/06/2021/1
USD Accumulation Shares (cents) (cents) (cents)
Change in net assets per share
Opening net asset value per share 143.06 166.37 123.36
Return before operating charges* 12.47 (20.64) 45.52
Operating charges (2.43) (2.67) (2.51)
Return after operating charges 10.04 (23.31) 43.01
Distributions (5.90) (5.48) (4.65)
Retained distributions on accumulation shares 5.90 5.48 4.65
Closing net asset value per share 153.10 143.06 166.37
* after direct transaction costs of: (0.09) (0.08) (0.14)
Performance
Return after charges 7.02% (14.01%) 34.87%
Other information
Closing net asset value (£) 752,548 1,529,352 5,582,133
Closing number of shares 624,912 1,298,297 4,635,040
Operating charges** 1.66% 1.66% 1.66%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 159.36 171.37 170.91
Lowest share price 126.25 142.64 124.16

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.

""Share class launched on 2 October 2020.

*UsD/Sterling exchange rates:

USD/Sterling exchange rate at close of business 30 June 2021 - 1.38145
USD/Sterling exchange rate at close of business 30 June 2022 - 1.21445
USD/Sterling exchange rate at close of business 30 June 2023 - 1.27135
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30/06/2023/n 30/06/2022/N 30/06/20217N
USD Income Shares (cents) (cents) (cents)
Change in net assets per share
Opening net asset value per share 92.32 111.28 85.03
Return before operating charges* 7.83 (13.58) 31.13
Operating charges (1.54) (1.76) (1.71)
Return after operating charges 6.29 (15.34) 29.42
Distributions (3.75) (3.62) (3.17)
Retained distributions on accumulation shares — — —
Closing net asset value per share 94.86 92.32 111.28
* after direct transaction costs of: (0.05) (0.05) (0.09)
Performance
Return after charges 6.81% (13.79%) 34.60%
Other information
Closing net asset value (£) 65,941 99,297 337,184
Closing number of shares 88,385 130,624 418,594
Operating charges** 1.66% 1.66% 1.66%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 101.00 112.87 115.49
Lowest share price 80.58 93.42 85.59
30/06/2023/ 30/06/2022An 30/06/2021/1
USD Institutional Shares (Accumulation) (cents) (cents) (cents)
Change in net assets per share
Opening net asset value per share 151.33 175.00 129.03
Return before operating charges* 13.28 (21.82) 47.68
Operating charges (1.69) (1.85) (1.71)
Return after operating charges 11.59 (23.67) 45.97
Distributions (6.35) (5.88) (4.98)
Retained distributions on accumulation shares 6.35 5.88 4.98
Closing net asset value per share 162.92 151.33 175.00
* after direct transaction costs of: (0.09) (0.08) (0.14)
Performance
Return after charges 7.66% (13.53%) 35.63%
Other information
Closing net asset value (£) 94,163 141,228 143,563
Closing number of shares 73,481 113,332 113,332
Operating charges** 1.09% 1.09% 1.08%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 169.18 180.88 179.71
Lowest share price 133.81 150.90 129.87

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.

**UsD/Sterling exchange rates:

USD/Sterling exchange rate at close of business 30 June 2021 - 1.38145
USD/Sterling exchange rate at close of business 30 June 2022 - 1.21445
USD/Sterling exchange rate at close of business 30 June 2023 - 1.27135
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30/06/2023/n 30/06/2022/N 30/06/20217N
USD Institutional Shares (Income) (cents) (cents) (cents)
Change in net assets per share
Opening net asset value per share 97.23 116.61 88.64
Return before operating charges* 8.26 (14.29) 32.52
Operating charges (1.07) (1.22) (1.17)
Return after operating charges 7.19 (15.51) 31.35
Distributions (4.01) (3.87) (3.38)
Retained distributions on accumulation shares — — —
Closing net asset value per share 100.41 97.23 116.61
* after direct transaction costs of: (0.06) (0.05) (0.10)
Performance
Return after charges 7.39% (13.30%) 35.37%
Other information
Closing net asset value (£) 101,458 132,130 139,509
Closing number of shares 128,460 165,031 165,284
Operating charges** 1.09% 1.09% 1.09%
Direct transaction costs* 0.06% 0.05% 0.09%
Prices
Highest share price 106.71 118.65 120.99
Lowest share price 85.01 98.41 89.22

"Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“"The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.

""USD/Sterling exchange rates:

USD/Sterling exchange rate at close of business 30 June 2021 - 1.38145
USD/Sterling exchange rate at close of business 30 June 2022 - 1.21445
USD/Sterling exchange rate at close of business 30 June 2023 - 1.27135
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Market Total
Investments Holding Value (£) Net Assets (%)
Equities 98.51% (100.30%)
Australia 15.03% (14.07%)
BHP 587,620 13,750,308 1.60
Dexus 4,469,096 18,251,714 2.13
Insurance Australia 12,053,974 35,974,476 4.19
National Australia Bank 1,811,883 25,007,192 2.92
Transurban 1,905,116 14,204,331 1.66
Woodside Energy 1,193,375 21,670,491 2.53
China 4.51% (6.66%)
Jiangsu Expressway 12,342,002 8,931,586 1.04
Ping An Insurance of China 4,619,500 23,090,429 2.69
Tingyi Cayman Islands 5,462,000 6,666,424 0.78
Hong Kong 12.76% (14.65%)
AIA 3,993,400 31,704,944 3.70
ASM Pacific Technology 903,600 6,992,594 0.81
CLP 3,910,500 23,883,643 2.79
Hong Kong Exchanges & Clearing 597,791 17,712,237 2.07
Link REIT 6,665,620 29,102,982 3.39
India 10.88% (9.55%)
Infosys 1,034,589 13,271,020 1.55
IRB InvIT Fund 7,767,500 5,300,383 0.62
ITC 12,114,055 52,441,646 6.11
Tata Consultancy Services 704,409 22,262,168 2.60
Indonesia 7.39% (5.47%)
Bank Mandiri Persero IDR 81,780,300 22,310,682 2.60
Bank Rakyat Indonesia Persero IDR 86,315,166 24,566,747 2.87
Telkom Indonesia Persero IDR 78,449,526 16,463,081 1.92
New Zealand 3.12% (4.41%)
Mercury NZ 1,711,088 5,277,191 0.62
Meridian Energy 4,480,211 11,874,400 1.38
Spark New Zealand 3,933,172 9,609,513 1.12
Singapore 17.29% (18.69%)
ComfortDelGro 8,481,600 5,718,154 0.66
DBS 2,148,700 39,349,958 4.59
Parkway Life REIT 8,113,010 18,342,211 2.14
Singapore Exchange 2,469,400 13,792,243 1.61
Singapore Technologies Engineering 11,458,700 24,441,142 2.85
United Overseas Bank 1,486,100 24,166,615 2.82
Venture 2,627,500 22,463,400 2.62
South Korea 12.19% (9.27%)
Hanon Systems 716,048 3,911,092 0.46
KT 707,410 12,562,989 1.47
Macquarie Korea Infrastructure Fund 1,638,728 12,423,541 1.45
Macquarie Korea Infrastructure Fund Rights 2/8/2023 125,221 11,212 0.00
Samsung Electronics preference shares 1,661,067 58,998,221 6.88
SK Telecom 595,319 16,560,386 1.93
Taiwan 14.14% (13.92%)
Advantech 1,362,000 14,068,702 1.64
Chroma ATE 1,218,000 7,690,258 0.90
Elite Material 2,443,000 15,023,671 1.75
ITEQ 2,859,000 4,989,371 0.58
MediaTek 1,088,000 18,904,751 2.20

Taiwan Semiconductor Manufacturing 4,172,000 60,585,091 7.07
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Portfolio Statement (Unaudited)
(continued)

Market Total
Investments Holding Value (£) Net Assets (%)
Thailand 1.20% (3.61%)
Bangkok Bank 2,905,700 10,281,785 1.20
Portfolio of investments 844,604,975 98.51
Net current assets 12,774,738 1.49
Total Net Assets 857,379,713 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2022.
Unless otherwise indicated, the holdings in the Portfolio Statement represents the ordinary shares, ordinary stock units, common shares or
debt securities of the relevant companies or issuers.
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Statement of Total Return
for the year ended 30 June 2023

30/06/2023 30/06/2022
Notes £ £ £ £
Income
Net capital losses 3 (228,812) (41,732,378)
Revenue 4 41,556,356 39,390,336
Expenses 5 (7,796,261) (8,743,367)
Interest payable and similar charges 7 (687) (177)
Net revenue before taxation 33,759,408 30,646,792
Taxation 6 (6,023,115) (2,516,304)
Net revenue after taxation 27,736,293 28,130,488
Total return before distributions 27,507,481 (13,601,890)
Distributions 8 (36,535,324) (34,709,169)
Change in net assets attributable to
Shareholders from investment activities (9,027,843) (48,311,059)
Statement of Change in Net Assets Attributable to Shareholders
for the year ended 30 June 2023
30/06/2023 30/06/2022
£ £ £ £
Opening net assets attributable
to Shareholders 907,142,257 1,010,860,883
Amounts receivable on issue of shares 117,045,415 82,981,346
Amounts payable on cancellation of shares (165,294,254) (145,843,582)
(48,248,839) (62,862,236)
Dilution adjustment 4,234 91,839
Change in net assets attributable to Shareholders from
investment activities (9,027,843) (48,311,059)
Retained distributions on accumulation shares 7,509,904 7,362,830
Closing net assets attributable to Shareholders 857,379,713 907,142,257
Balance Sheet
as at 30 June 2023
30/06/2023 30/06/2022
Notes £ £ £ £
ASSETS
Fixed assets
Investment assets 844,604,975 909,829,310
Current assets
Debtors 10 11,179,158 13,316,091
Cash and cash equivalents 11 18,535,482 204,349
Total other assets 29,714,640 13,520,440
Total assets 874,319,615 923,349,750
LIABILITIES
Investment liabilities — —
Creditors
Bank overdrafts (7) (2,069,069)
Distribution payable (10,321,254) (10,706,249)
Other creditors 12 (6,618,641) (3,432,175)
Total other liabilities (16,939,902) (16,207,493)
Total liabilities (16,939,902) (16,207,493)
Net assets attributable to Shareholders 857,379,713 907,142,257
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Distribution Statements
for the year ended 30 June 2023

Final Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 April 2023

Group 2: Shares purchased 1 April 2023 to 30 June 2023

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2022
B Shares (Accumulation)
Group 1 2.9034 — 2.9034 2.7855
Group 2 1.9127 0.9907 2.9034 2.7855
B Shares (Income)
Group 1 1.8790 — 1.8790 1.8777
Group 2 0.9696 0.9094 1.8790 1.8777
Institutional Shares (Accumulation)
Group 1 7.3703 — 7.3703 7.0802
Group 2 3.5379 3.8324 7.3703 7.0802
Institutional Shares (Income)
Group 1 3.3542 — 3.3542 3.3582
Group 2 2.1155 1.2387 3.3542 3.3582
Institutional Shares W (Accumulation)
Group 1 3.0623 — 3.0623 2.9344
Group 2 1.6535 1.4088 3.0623 2.9344
Institutional Shares W (Income)
Group 1 1.9657 — 1.9657 1.9630
Group 2 1.2950 0.6707 1.9657 1.9630
Newton X Shares (Income)
Group 1 3.7588 — 3.7588 3.7278
Group 2 3.7588 0.0000 3.7588 3.7278
Sterling Accumulation Shares
Group 1 1.9260 — 1.9260 1.8611
Group 2 1.9260 0.0000 1.9260 1.8611
Sterling Income Shares
Group 1 3.0441 — 3.0441 3.0617
Group 2 1.5880 1.4561 3.0441 3.0617
U Shares (Accumulation)
Group 1 1.8289 — 1.8289 1.7509
Group 2 0.9632 0.8657 1.8289 1.7509
U Shares (Income)
Group 1 1.6803 — 1.6803 1.6763
Group 2 1.1296 0.5507 1.6803 1.6763
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Distribution Statements
(continued)

Final Dividend distribution in cents per share

Period

Group 1: Shares purchased prior to 1 April 2023

Group 2: Shares purchased 1 April 2023 to 30 June 2023

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2022
Euro Accumulation Shares
Group 1 2.7687 — 2.7687 2.6656
Group 2 2.7687 0.0000 2.7687 2.6656
Euro Income Shares
Group 1 1.7335 — 1.7335 1.7384
Group 2 0.8622 0.8713 1.7335 1.7384
Euro Institutional Shares (Accumulation)
Group 1 3.1428 — 3.1428 3.0097
Group 2 3.1428 0.0000 3.1428 3.0097
Euro Institutional Shares (Income)
Group 1 1.8342 — 1.8342 1.8317
Group 2 1.3703 0.4639 1.8342 1.8317
USD Accumulation Shares
Group 1 2.2706 — 2.2706 2.0974
Group 2 2.2706 0.0000 2.2706 2.0974
USD Income Shares
Group 1 1.4267 — 1.4267 1.3728
Group 2 1.4267 0.0000 1.4267 1.3728
USD Institutional Shares (Accumulation)
Group 1 2.4319 - 2.4319 2.2353
Group 2 2.4319 0.0000 2.4319 2.2353
USD Institutional Shares (Income)
Group 1 1.5266 - 1.5266 1.4606
Group 2 1.5266 0.0000 1.5266 1.4606
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Distribution Statements
(continued)

Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 January 2023

Group 2: Shares purchased 1 January 2023 to 31 March 2023

Prior
Net Amount Period
Revenue Equalisation Paid 31/03/2022
B Shares (Accumulation)
Group 1 1.5348 — 1.5348 1.1465
Group 2 1.2047 0.3301 1.5348 1.1465
B Shares (Income)
Group 1 1.0004 — 1.0004 0.7715
Group 2 0.7398 0.2606 1.0004 0.7715
Institutional Shares (Accumulation)
Group 1 3.9218 — 3.9218 2.9241
Group 2 3.1058 0.8160 3.9218 2.9241
Institutional Shares (Income)
Group 1 1.7976 — 1.7976 1.3942
Group 2 1.3623 0.4353 1.7976 1.3942
Institutional Shares W (Accumulation)
Group 1 1.6270 — 1.6270 1.2105
Group 2 1.0145 0.6125 1.6270 1.2105
Institutional Shares W (Income)
Group 1 1.0529 — 1.0529 0.8144
Group 2 0.7031 0.3498 1.0529 0.8144
Newton X Shares (Income)
Group 1 2.0093 — 2.0093 1.5439
Group 2 2.0093 0.0000 2.0093 1.5439
Sterling Accumulation Shares
Group 1 1.0178 — 1.0178 0.7557
Group 2 1.0178 0.0000 1.0178 0.7557
Sterling Income Shares
Group 1 1.6164 — 1.6164 1.2550
Group 2 1.1440 0.4724 1.6164 1.2550
U Shares (Accumulation)
Group 1 0.9714 — 0.9714 0.7221
Group 2 0.6240 0.3474 0.9714 0.7221
U Shares (Income)
Group 1 0.8997 — 0.8997 0.6953
Group 2 0.6673 0.2324 0.8997 0.6953
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Distribution Statements
(continued)

Interim Dividend distribution in cents per share

Period

Group 1: Shares purchased prior to 1 January 2023

Group 2: Shares purchased 1 January 2023 to 31 March 2023

Prior
Net Amount Period
Revenue Equalisation Paid 31/03/2022
Euro Accumulation Shares
Group 1 1.4275 — 1.4275 1.1069
Group 2 1.4275 0.0000 1.4275 1.1069
Euro Income Shares
Group 1 0.9007 — 0.9007 0.7259
Group 2 0.6909 0.2098 0.9007 0.7259
Euro Institutional Shares (Accumulation)
Group 1 1.6322 — 1.6322 1.2656
Group 2 0.7288 0.9034 1.6322 1.2656
Euro Institutional Shares (Income)
Group 1 0.9697 — 0.9697 0.7787
Group 2 0.7355 0.2342 0.9697 0.7787
USD Accumulation Shares
Group 1 1.1681 — 1.1681 0.9270
Group 2 1.1024 0.0657 1.1681 0.9270
USD Income Shares
Group 1 0.7402 — 0.7402 0.6105
Group 2 0.7402 0.0000 0.7402 0.6105
USD Institutional Shares (Accumulation)
Group 1 1.2634 - 1.2634 1.0021
Group 2 1.2634 0.0000 1.2634 1.0021
USD Institutional Shares (Income)
Group 1 0.7966 — 0.7966 0.6577
Group 2 0.7966 0.0000 0.7966 0.6577
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 October 2022

Group 2: Shares purchased 1 October 2022 to 31 December 2022

Prior
Net Amount Period
Revenue Equalisation Paid 31/12/2021
B Shares (Accumulation)
Group 1 1.3740 — 1.3740 0.8624
Group 2 0.5598 0.8142 1.3740 0.8624
B Shares (Income)
Group 1 0.9025 — 0.9025 0.5873
Group 2 0.5281 0.3744 0.9025 0.5873
Institutional Shares (Accumulation)
Group 1 3.5131 - 3.5131 2.2249
Group 2 2.5945 0.9186 3.5131 2.2249
Institutional Shares (Income)
Group 1 1.6188 — 1.6188 1.0630
Group 2 0.8464 0.7724 1.6188 1.0630
Institutional Shares W (Accumulation)
Group 1 1.4534 — 1.4534 0.9178
Group 2 0.9907 0.4627 1.4534 0.9178
Institutional Shares W (Income)
Group 1 0.9471 — 0.9471 0.6203
Group 2 0.5045 0.4426 0.9471 0.6203
Newton X Shares (Income)
Group 1 1.8042 — 1.8042 1.1730
Group 2 1.8042 0.0000 1.8042 1.1730
Sterling Accumulation Shares
Group 1 0.9136 - 0.9136 0.5777
Group 2 0.9136 0.0000 0.9136 0.5777
Sterling Income Shares
Group 1 1.4666 — 1.4666 0.9576
Group 2 0.8171 0.6495 1.4666 0.9576
U Shares (Accumulation)
Group 1 0.8673 — 0.8673 0.5472
Group 2 0.7361 0.1312 0.8673 0.5472
U Shares (Income)
Group 1 0.8091 — 0.8091 0.5294
Group 2 0.5992 0.2099 0.8091 0.5294
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Interim Dividend distribution in cents per share

Period

Group 1: Shares purchased prior to 1 October 2022

Group 2: Shares purchased 1 October 2022 to 31 December 2022

Prior
Net Amount Period
Revenue Equalisation Paid 31/12/2021
Euro Accumulation Shares
Group 1 1.2712 — 1.2712 0.8471
Group 2 0.5428 0.7284 1.2712 0.8471
Euro Income Shares
Group 1 0.8076 — 0.8076 0.5576
Group 2 0.4080 0.3996 0.8076 0.5576
Euro Institutional Shares (Accumulation)
Group 1 1.4459 - 1.4459 0.9678
Group 2 0.9224 0.5235 1.4459 0.9678
Euro Institutional Shares (Income)
Group 1 0.8866 — 0.8866 0.6051
Group 2 0.8866 0.0000 0.8866 0.6051
USD Accumulation Shares
Group 1 1.0247 — 1.0247 0.7228
Group 2 1.0247 0.0000 1.0247 0.7228
USD Income Shares
Group 1 0.6546 — 0.6546 0.4803
Group 2 0.6546 0.0000 0.6546 0.4803
USD Institutional Shares (Accumulation)
Group 1 1.1081 - 1.1081 0.7951
Group 2 1.1081 0.0000 1.1081 0.7951
USD Institutional Shares (Income)
Group 1 0.6995 — 0.6995 0.5179
Group 2 0.6995 0.0000 0.6995 0.5179
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 July 2022

Group 2: Shares purchased 1 July 2022 to 30 September 2022

Prior
Net Amount Period
Revenue Equalisation Paid 30/09/2021
B Shares (Accumulation)
Group 1 2.0752 — 2.0752 2.0600
Group 2 1.0062 1.0690 2.0752 2.0600
B Shares (Income)
Group 1 1.3788 — 1.3788 1.4183
Group 2 0.8957 0.4831 1.3788 1.4183
Institutional Shares (Accumulation)
Group 1 5.3032 — 5.3032 5.2639
Group 2 4.4882 0.8150 5.3032 5.2639
Institutional Shares (Income)
Group 1 2.4764 — 2.4764 2.5491
Group 2 1.7282 0.7482 2.4764 2.5491
Institutional Shares W (Accumulation)
Group 1 2.1975 — 2.1975 2.1759
Group 2 1.3580 0.8395 2.1975 2.1759
Institutional Shares W (Income)
Group 1 1.4483 — 1.4483 1.4870
Group 2 0.9302 0.5181 1.4483 1.4870
Newton X Shares (Income)
Group 1 2.7545 — 2.7545 2.8085
Group 2 2.7545 0.0000 2.7545 2.8085
Sterling Accumulation Shares
Group 1 1.3835 - 1.3835 1.3799
Group 2 1.3835 0.0000 1.3835 1.3799
Sterling Income Shares
Group 1 2.2400 — 2.2400 2.3202
Group 2 1.0536 1.1864 2.2400 2.3202
U Shares (Accumulation)
Group 1 1.3113 — 1.3113 1.3014
Group 2 0.9048 0.4065 1.3113 1.3014
U Shares (Income)
Group 1 1.2371 — 1.2371 1.2730
Group 2 0.7189 0.5182 1.2371 1.2730
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Interim Dividend distribution in cents per share

Period

Group 1: Shares purchased prior to 1 July 2022

Group 2: Shares purchased 1 July 2022 to 30 September 2022

Prior
Net Amount Period
Revenue Equalisation Paid 30/09/2021
Euro Accumulation Shares
Group 1 1.9417 — 1.9417 1.9813
Group 2 1.6114 0.3303 1.9417 1.9813
Euro Income Shares
Group 1 1.2476 - 1.2476 1.3194
Group 2 0.6864 0.5612 1.2476 1.3194
Euro Institutional Shares (Accumulation)
Group 1 2.2100 — 2.2100 2.2399
Group 2 0.3990 1.8110 2.2100 2.2399
Euro Institutional Shares (Income)
Group 1 1.3355 — 1.3355 1.4032
Group 2 1.3355 0.0000 1.3355 1.4032
USD Accumulation Shares
Group 1 1.4344 — 1.4344 1.7292
Group 2 1.4344 0.0000 1.4344 1.7292
USD Income Shares
Group 1 0.9243 — 0.9243 1.1564
Group 2 0.9243 0.0000 0.9243 1.1564
USD Institutional Shares (Accumulation)
Group 1 1.5419 - 1.5419 1.8488
Group 2 1.5419 0.0000 1.5419 1.8488
USD Institutional Shares (Income)
Group 1 0.9907 — 0.9907 1.2317
Group 2 0.9907 0.0000 0.9907 1.2317
Franked (%) Unfranked (%)
Final distributions for 30 June 2023 100.00 0.00
Interim distributions for 31 March 2023 100.00 0.00
Interim distributions for 31 December 2022 100.00 0.00
Interim distributions for 30 September 2022 100.00 0.00
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Notes to the Financial Statements
for the year ended 30 June 2023

1 Accounting and Distribution Policies

For information on the Sub-fund's accounting and distribution policies, please refer to the notes applicable to all the Sub-funds of the
Company on pages 8 to 10.

2 Financial Instruments

For information on the Sub-fund’s financial instruments, please refer to the notes applicable to all the Sub-funds of the Company on pages
11 to 14. For numerical disclosure, please see Note 14.

3 Net capital losses

30/06/2023 30/06/2022
The net capital losses on investments during the year comprise: £ £
Gains/(losses) on non-derivative securities 400,423 (41,817,756)
Currency exchange (losses)/gains (601,320) 126,794
Activity charges (27,915) (41,416)
Net capital losses (228,812) (41,732,378)
4 Revenue
30/06/2023 30/06/2022
£ £
Bank interest 7,703 666
Overseas dividends 37,881,291 32,942,057
Property income distributions 3,648,011 3,901,887
Securities lending 19,351 3,291
UK dividends — 2,542,435
Total revenue 41,556,356 39,390,336
5 Expenses

30/06/2023 30/06/2022
£ £

Payable to the ACD or Associate of the ACD
ACD’s periodic charge 6,959,829 7,794,137
Registrations and expense charge 317,633 367,447
Safe custody fees 413,726 494,061
7,691,188 8,655,645

Other expenses

Audit fee 8,761 11,447
Depositary's fee 54,024 55,883
Financial Conduct Authority fee 134 (17)
Professional fees 39,179 20,409
Other expenses 2,975 —
105,073 87,722
Total expenses 7,796,261 8,743,367
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6

a)

b)

c)

55

Taxation
30/06/2023 30/06/2022
£ £
Analysis of the tax charge
Indian capital gains tax 2,418,421 (743,583)
Overseas tax withheld 3,604,694 3,259,887
Total tax charge (see Note 6b) 6,023,115 2,516,304

Factors affecting the tax charge

The tax assessed for the year is lower (30/06/2022: lower) than the standard rate of corporation tax in the UK for an ICVC (20%)
(30/06/2022: 20%).

The differences are explained below:

Net revenue before taxation 33,759,408 30,646,792
Corporation tax @ 20% 6,751,882 6,129,358
Effects of:

Indian capital gains tax 2,418,421 (743,583)
Movement in unrecognised tax losses 567,543 841,041
Overseas tax withheld 3,604,694 3,259,887
Relief on overseas tax expensed (57,794) (59,536)
Revenue not subject to corporation tax (7,261,631) (6,910,863)
Total tax charge (see Note 6a) 6,023,115 2,516,304

Deferred tax

No deferred tax asset has been recognised in the accounts in relation to tax losses of £42,964,260 (30/06/2022: £40,126,544), as it is
unlikely that there will be sufficient taxable profits in the future to utilise these amounts. The deferred tax asset not recognised is
£8,592,852 (30/06/2022: £8,025,309).

Interest payable and similar charges

30/06/2023 30/06/2022

£ £

Interest 687 177
Total interest 687 177

Distributions

The distributions take account of amounts added on the issue of shares and amounts deducted on the cancellation of shares. They
comprise:

30/06/2023 30/06/2022

£ £

Interim Dividend Distribution 30 September 9,844,385 10,641,869

Interim Dividend Distribution 31 December 6,401,714 4,363,555

Interim Dividend Distribution 31 March 7,065,234 5,764,905

Final Dividend Distribution 30 June 13,001,591 13,577,386

36,312,924 34,347,715

Amounts added on issue of shares (432,184) (84,843)

Amounts deducted on cancellation of shares 654,584 446,297

Net distributions for the year 36,535,324 34,709,169
Net movement between revenue after taxation and distributions

30/06/2023 30/06/2022

£ £

Net revenue after taxation 27,736,293 28,130,488

Capitalised amounts 6,377,943 7,322,199

Equalisation on conversions 2,667 65

Indian capital gains tax 2,418,421 (743,583)

Net distributions for the year 36,535,324 34,709,169
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11

12

13

14

56

Debtors
30/06/2023 30/06/2022
£ £
Accrued revenue 8,061,934 6,559,999
Amounts receivable for issue of shares 1,119,290 32,759
Amounts receivable on open currency contracts 1,434,565 1,958,932
Sales awaiting settlement 563,369 4,764,401
Total debtors 11,179,158 13,316,091
Cash and cash equivalents
30/06/2023 30/06/2022
£ £
Cash held at bank 1,311,753 204,349
Cash held in Liquidity Funds 17,223,729 —
Total 18,535,482 204,349
Other creditors
30/06/2023 30/06/2022
£ £
Accrued expenses 655,688 842,296
Amounts payable for cancellation of shares 1,496,049 486,431
Amounts payable on open currency contracts 1,431,540 1,959,557
Indian capital gains tax 2,562,312 143,891
Purchases awaiting settlement 473,052 —
Total other creditors 6,618,641 3,432,175

Related parties

ACD’s periodic charge, registrations and expense charge, safe custody charges and activity charges paid to the ACD, BNY Mellon Fund
Managers Limited, or its associates, are shown in Notes 3 and 5, and details of shares issued and cancelled by the ACD are shown in the
Statement of Change in Net Assets Attributable to Shareholders and Note 8.

The balance due to the ACD at 30 June 2023 in respect of these transactions was £1,023,895 (30/06/2022: £1,287,656).

Any investments in or transactions with other BNYM related party entities are individually identified in the portfolio statement and the
Securities Lending note respectively.

Financial instruments

The risk factors relating to the Sub-fund are discussed more fully in Note 2 of the notes applicable to the financial statements of all the
Sub-funds on pages 11 to 14.

Market Price Risk

The value of the Sub-fund's investments which were exposed to market price risk was as follows:

30/06/2023 30/06/2022
£ £
Investments held at the balance sheet date 844,604,975 909,829,310

Market Price Sensitivity

The following table illustrates the sensitivity of the return and the net assets to an increase or decrease of 5% (30/06/2022: 5%) in the fair
values of the Sub-fund's investments. This level of change is considered to be reasonably possible based on observation of market
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14 Financial instruments (continued)

Market Price Sensitivity (continued)
conditions in the year. The sensitivity analysis is based on the impact of a change to the value of the Sub-fund’s investments at each balance

sheet date.
30/06/2023 30/06/2022
5% Increase in 5% Decrease in fair 5% Increase in 5% Decrease in fair
fair value value fair value value
£ £ £ £
Non-derivative securities 42,230,249 (42,230,249) 45,491,466 (45,491,466)
Net capital impact 42,230,249 (42,230,249) 45,491,466 (45,491,466)

Valuation of financial instruments

The categorisation of financial instruments in the tables below reflect the methodology used to measure their fair value.

30/06/2023 30/06/2023

Assets Liabilities

£ £

Level 1: Quoted prices 834,323,190 —
Level 2: Observable market data 10,281,785 —
Level 3: Unobservable data — —
844,604,975 —

30/06/2022 30/06/2022

Assets Liabilities

£ £

Level 1: Quoted prices 909,829,310 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
909,829,310 =

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within Level 1.

Level 3: Valuation techniques using unobservable inputs.

Interest rate risk

The Sub-fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable on
bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates (30/06/2022: nil).

Interest rate sensitivity

The Sub-fund does not have material exposure to interest rate risk and hence no sensitivity analysis has been presented (30/06/2022: nil).
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14 Financial instruments (continued)

Foreign currency risk

The table that follows details the currency profile of the Sub-fund's assets:

30/06/2023 30/06/2023 30/06/2023 30/06/2022
Net Current

Investments Assets/(liabilities) Total Total

£ £ £ £

Australian Dollar 96,499,247 1,653,851 98,153,098 88,207,330
Chinese Yuan Renminbi - 1,240,213 1,240,213 11,722,167
Euro — (7) (7) 142
Hong Kong Dollar 148,084,839 794,812 148,879,651 182,542,699
Indian Rupee 93,275,217 1,187,685 94,462,902 87,335,383
Indonesian Rupiah 63,340,510 551,838 63,892,348 49,652,734
Korean Won 104,467,441 833,044 105,300,485 87,260,475
New Zealand Dollar 26,761,104 — 26,761,104 40,026,502
Singapore Dollar 148,273,723 266,389 148,540,112 169,562,572
Taiwan New Dollar 121,261,844 1,964,917 123,226,761 129,056,325
Thai Baht 10,281,785 — 10,281,785 32,726,906
United States Dollar — 283,172 283,172 601,201
Total 812,245,710 8,775,914 821,021,624 878,694,436

Foreign currency sensitivity

The following tables illustrate the sensitivity of the return and net assets of the Sub-fund to a 5% (30/06/2022: 5%) strengthening or
weakening of its base rate currency against other currencies to which there is significant exposure to. This level of change is considered to be
a reasonable illustration based on observation of current market conditions. The sensitivity analysis assumes all other variables are held

constant.
30 June 2023
Impact of a 5% Impact of a 5%
Total weakening of strengthening
Exposure base currency of base currency
Currency £ £ £
Australian Dollar 98,153,098 5,165,953 (4,673,957)
Hong Kong Dollar 148,879,651 7,835,771 (7,089,507)
Indian Rupee 94,462,902 4,971,732 (4,498,233)
Korean Won 105,300,485 5,542,131 (5,014,309)
Singapore Dollar 148,540,112 7,817,901 (7,073,339)
Taiwan New Dollar 123,226,761 6,485,619 (5,867,941)
30 June 2022
Impact of a 5% Impact of a 5%
Total weakening of strengthening
Exposure base currency of base currency
Currency £ £ £
Hong Kong Dollar 182,542,699 9,607,510 (8,692,509)
Singapore Dollar 169,562,572 8,924,346 (8,074,408)

Taiwan New Dollar 129,056,325 6,792,438 (6,145,539)
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15 Portfolio transaction costs

for the year ended 30 June 2023

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 119,969 102 0.09 25 0.02
Total purchases 119,969 102 25
Total purchases including transaction costs 120,096
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 185,312 178 0.10 220 0.12
Total sales 185,312 178 220
Total sales net of transaction costs 184,914
Total transaction costs 280 245
Total transaction costs
as a % of average net assets 0.03% 0.03%
for the year ended 30 June 2022
Transaction
Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 151,090 83 0.05 70 0.05
Total purchases 151,090 83 70
Total purchases including transaction costs 151,243
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 205,325 138 0.07 180 0.09
Total sales 205,325 138 180
Total sales net of transaction costs 205,007
Total transaction costs 221 250
Total transaction costs
as a % of average net assets 0.02% 0.03%

The above analysis covers any direct transaction costs suffered by the Sub-fund during the year. However it is important to understand the
nature of other transaction costs associated with different investment asset classes and instrument types.

Separately identifiable direct transaction costs (commissions & taxes etc) are attributable to the Sub-fund's purchase and sale of equity
shares. Additionally for equity shares there is a dealing spread cost (the difference between the buying and selling prices) which will be
suffered on purchase and sale transactions.

For the Sub-fund's investment transactions in money market instruments any applicable transaction charges form part of the dealing spread
for these instruments. Transactions in money market instruments to manage the Sub-fund's daily liquidity position are excluded from the
analysis.

Dealing spread costs suffered by the Sub-fund vary considerably for the different asset/instrument types depending on a number of factors
including transaction value and market sentiment.

At the balance sheet date the average portfolio dealing spread (difference between bid and offer prices of all investments expressed as a
percentage of the offer price value) was 0.21% (30/06/2022: 0.26%).

16 Contingent asset/liabilities
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There were no contingent assets or liabilities at the balance sheet date (30/06/2022: nil).
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17 Securities lending

The revenue arising from the Securities Lending Programme is currently split between the Sub-fund and The Bank of New York Mellon,
London Branch in the proportion 81%:19% (30/06/2022: 81%:19%). The 19% paid to The Bank of New York Mellon, London Branch is to
cover operational cost, risk and profit. The Bank of New York Mellon London Branch is a related party of the ACD as both entities are
affiliates of The Bank of New York Mellon Corporation.

Collateral accepted is non-cash in the form of Sovereign debt rated AA or better from approved Governments only and Supranational debt
obligations rated AAA or better, and FTSE 100 DBV (Class F10) as defined in the CREST Reference Manual and equity securities from the
following indices: AEX 25 (Netherlands), CAC 40 (France), DAX 30 (Germany), Euro 50 (Eurozone), FTSE 100 (United Kingdom), Nikkei
225 (Japan), SMI 20 (Switzerland), S&P 500 (United States of America).

As at 30 June 2023, £14,028,958 of investments were subject to securities lending agreements and on behalf of the Sub-fund
£15,628,958 was held in collateral. The collateral is held 0.00% in debt securities and 100.00% in equity securities.

As at 30 June 2022, there were no investments subject to securities lending agreements.
The gross earnings and the fees for the year are £23,890 (30/06/2022: £4,063) and £4,539 (30/06/2022: £772) respectively.

The following table details the value of securities on loan at the year end and the value of the collateral held at the year end for the Sub-fund,
by counterparty.

Collateral held

Securities on behalf of the

on loan at Sub-fund at the

the year end year end

Counterparty £ £
Credit Suisse AG 4,453,623 4,904,904
UBS AG 9,575,335 10,724,054

18 Shareholder's funds
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The Sub-fund currently has the below share classes in issue. Each share class suffers a different annual ACD charge and Registrations and
expense charge which is payable to the ACD and is shown below:

ACD Registrations and

charge expenses charge

B Shares (Accumulation) 0.85% 0.08%
B Shares (Income) 0.85% 0.08%
Euro Accumulation Shares 1.50% 0.10%
Euro Income Shares 1.50% 0.10%
Euro Institutional Shares (Accumulation) 1.00% 0.03%
Euro Institutional Shares (Income) 1.00% 0.03%
Institutional Shares (Accumulation) 1.00% 0.03%
Institutional Shares (Income) 1.00% 0.03%
Institutional Shares W (Accumulation) 0.75% 0.03%
Institutional Shares W (Income) 0.75% 0.03%
Newton X Shares (Income) 0.00% 0.03%
Sterling Accumulation Shares 1.50% 0.10%
Sterling Income Shares 1.50% 0.10%
U Shares (Accumulation) 0.65% 0.03%
U Shares (Income) 0.65% 0.03%
USD Accumulation Shares 1.50% 0.10%
USD Income Shares 1.50% 0.10%
USD Institutional Shares (Accumulation) 1.00% 0.03%
USD Institutional Shares (Income) 1.00% 0.03%

Consequently, the level of net revenue attributable to each share class will differ.

All share classes have the same rights on winding up.
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19 Share movement
for the year ended 30 June 2023

Opening Shares Shares Shares Closing

shares issued cancelled converted shares

B Shares (Accumulation) 961,436 1,277,023 (1,311,389) 67,384 994,454
B Shares (Income) 10,007,804 567,684 (969,002) 672,060 10,278,546
Euro Accumulation Shares 1,130,968 1,181 (54,449) — 1,077,700
Euro Income Shares 2,233,839 30,172 (191,756) — 2,072,255
Euro Institutional Shares (Accumulation) 2,669,115 22,681 (115,508) — 2,576,288
Euro Institutional Shares (Income) 120,315 37,877 (33,700) — 124,492
Institutional Shares (Accumulation) 789,267 67,426 (297,332) (39,497) 519,864
Institutional Shares (Income) 5,416,227 995,491 (1,228,771) (506,388) 4,676,559
Institutional Shares W (Accumulation) 89,787,397 8,299,579 (17,583,126) 2,522 80,506,372
Institutional Shares W (Income) 284,487,025 42,001,796 (52,806,201) 36,554,282 310,236,902
Newton X Shares (Income) 3,235,268 992 (341,865) (414,598) 2,479,797
Sterling Accumulation Shares 13,049 — — — 13,049
Sterling Income Shares 37,413,656 952,943 (2,830,966) (22,409,877) 13,125,756
U Shares (Accumulation) 1,935,364 443,580 (198,939) — 2,180,005
U Shares (Income) 205,632,903 31,641,734 (37,813,367) (397,863) 199,063,407
USD Accumulation Shares 1,298,297 260,709 (934,094) — 624,912
USD Income Shares 130,624 — (42,239) — 88,385
USD Institutional Shares (Accumulation) 113,332 — (39,851) — 73,481
USD Institutional Shares (Income) 165,031 — (36,571) — 128,460

Please note the shares issued and cancelled are posted daily on a net basis while any shares converted are posted gross.

20 Holdings in other Sub-funds of the Company

As at 30 June 2023, the Sub-fund did not hold shares in any other Sub-fund of the Company.

21 Post Balance Sheet Events

There were no events that occurred after 30 June 2023 which would require disclosure or adjustment to the financial statements of the
Company.
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General Information

Investment Adviser: Newton Investment Management Limited

Fund Size: £90.20m

Comparative Index: FTSE AW Asia Pacific ex Japan TR

Sector: The Investment Association Asia Pacific ex Japan
Key Dates: Fund Launch 30 November 1990

Investment Objective
The Sub-fund aims to achieve capital growth over the long term (5 years or more).

Investment Policy

The Sub-fund is actively managed and invests at least 75% of the portfolio in equities (company shares) of issuers domiciled, incorporated or
with significant business in Asian and Pacific markets (including Australia and New Zealand but excluding Japan), including ordinary shares,
preference shares and other equity-related securities.

The Sub-fund will follow the Investment Manager's opportunities investment approach. This means that the Sub-fund invests in the highest
conviction investment opportunities (i.e. companies) that the Investment Manager identifies through its investment process.

The Sub-fund may also invest in collective investment schemes (including but not limited to another Sub-fund or Sub-funds of the Company or
other BNY Mellon funds), money market instruments, deposits, cash and near cash.

Any use of derivatives will be for efficient portfolio management purposes and hedging only. It is not expected that the use of derivatives will
materially affect the overall risk profile of the Sub-fund.

Statutory Performance Data

From 30/06/2022  30/06/2021  30/06/2020
To 30/06/2023 30/06/2022 30/06/2021
B Shares (Accumulation) -2.01% -15.78% 37.85%
B Shares (Income) -2.02% -15.77% 37.86%
Euro Accumulation Shares -3.36% -16.67% 37.09%
Institutional Shares (Accumulation) -2.12% -15.86% 37.71%
Institutional Shares W (Accumulation) -1.88% -15.65% 38.04%
Institutional Shares W (Income) -1.88% -15.65% 38.06%
Newton Institutional Shares 2 (Accumulation)? n/a -15.43% 38.40%
Sterling Income Shares -2.68% -16.34% 36.93%
FTSE AW Asia Pacific ex Japan TR -3.02% -11.01% 25.88%

Source: Lipper as at 30 June 2023 Total return, including reinvested income gross of UK tax and net of annual charges, based on net asset value. All
figures are in GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment. Further
information is available on request.

AFull 3 year performance data is not available. For share class launch and closure dates, please refer to the Statistics section on pages 65 to 68.

Past performance is not a guide to future performance. The value of investments and the revenue from them is not guaranteed and can fall as
well as rise due to stock market and currency movements. When you sell your investment you may get back less than you originally invested.
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Portfolio Summary

Over the 12-month period under review, the Sterling Income share class of the Sub-fund generated a return of -2.68%, net of fees, against a
return of -3.02% for the FTSE AW Asia Pacific ex Japan TR Index. The Sub-fund produced a negative return but was ahead of its benchmark. Both
stock and asset allocation had a positive effect on the Sub-fund’s relative returns.

At the stock level, Dutch semiconductor-production-equipment manufacturer ASML was the top performer in the Sub-fund. It reported record
order backlogs and earnings that exceeded market estimates over the period. Lithium miner Allkem was a positive performer owing to the
strong global demand for lithium needed in electric vehicle (EV) batteries, while Delta Electronics also performed well, benefiting from strong
earnings momentum.

On the negative side, LONGi Green Energy Technology was weak, with the solar energy product manufacturer affected by concerns around
pricing pressure. Chinese battery maker Wuxi Lead Intelligent Equipment underperformed as investors considered the resilience of ordersin a
recessionary environment and demand challenges for EVs. Meituan fell on concerns about increased competition, notably the news of
competitor Douyin rolling out its food delivery service.

Regarding portfolio activity, stakes were purchased in Bank Mandiri Persero, HDFC Life Insurance, NetEase and Meituan in the first half of the
period. In 2023, the manager purchased a stake in Sona BLW Precision Forgings, a leading Indian manufacturer of precision-forged auto
components. The stock is a clear beneficiary of the growth in two- and four-wheel EVs. A position in ASM International was also added. The
company is a market leader in atomic layer deposition, a process used by the semiconductor industry, which is in strong demand. Taiwan’s
Chroma ATE was another new addition. The company provides customised automated testing equipment and has a leading position in EV power
testing. Chroma’s power testing revenue is expected to continue to grow strongly.

The holding in LG Chem was sold following its strong relative performance. India’s Jubilant FoodWorks was also sold on incremental concerns
over the recent change of CEO, capital allocation and governance. The stake in LONGi Green Energy Technology was exited on concerns over
diminishing returns given intensifying competition, as the solar photovoltaic wafer industry capacity continues to expand. Chinese battery
maker Wuxi Lead Intelligent Equipment was a further sale because of concerns over the possibility of lower growth and lower returns, given
industry overcapacity.

Asian equities have been trading at an unusually high discount to developed markets, providing a conducive backdrop if the shorter-term
variables prove favourable for Asian markets. In the manager's view, there are attractive long-term opportunities in Asian markets, based on
relatively high levels of income growth, rapid increases in product penetration and scope for industry consolidation.There is a unique
opportunity, in the manager’s opinion, for Asian companies that are exposed to reliable secular growth. Accordingly, the manager believes that
Asian investors who can identify the right growth themes and companies could be rewarded over the long term.

If you would like help understanding the definition of certain terms, please refer to our online Glossary — www.bnymellonim.com/glossary.

The table below shows the top ten (or all) purchases and sales (excluding any derivative and short term cash transactions) for the year.

Purchases Sales

Meituan SK Hynix

Bank Mandiri Persero IDR Housing Development Finance
NetEase Yum China

Samsung Electronics Alibaba

ICICI Bank LONGi Green Energy Technology
HDFC Life Insurance AlA

Titan ASML

ASM International Delta Electronics

ASML Shenzhen Inovance Technology
Sona BLW Precision Forgings 0OZ Minerals
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Comparative tables

30/06/2023 30/06/2022 30/06/2021
B Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 202.18 241.04 173.74
Return before operating charges* (2.23) (36.55) 69.67
Operating charges (2.02) (2.31) (2.37)
Return after operating charges (4.25) (38.86) 67.30
Distributions (1.16) (0.43) —
Retained distributions on accumulation shares 1.16 0.43 —
Closing net asset value per share 197.93 202.18 241.04
* after direct transaction costs of: (0.29) (0.39) (0.48)
Performance
Return after charges (2.10%) (16.12%) 38.74%
Other information
Closing net asset value (£) 1,225,478 729,455 915,537
Closing number of shares 619,161 360,791 379,833
Operating charges** 1.00% 1.05% 1.05%
Direct transaction costs* 0.14% 0.18% 0.21%
Prices
Highest share price 214.22 246.91 274.88
Lowest share price 182.12 187.02 174.57
30/06/2023 30/06/2022 30/06/2021
B Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 188.48 225.17 162.30
Return before operating charges* (2.06) (34.11) 65.13
Operating charges (1.90) (2.18) (2.26)
Return after operating charges (3.96) (36.29) 62.87
Distributions (1.11) (0.40) —
Retained distributions on accumulation shares — — —
Closing net asset value per share 183.41 188.48 225.17
* after direct transaction costs of: (0.27) (0.36) (0.45)
Performance
Return after charges (2.10%) (16.12%) 38.74%
Other information
Closing net asset value (£) 12,732,176 14,011,265 15,233,969
Closing number of shares 6,941,746 7,433,857 6,765,590
Operating charges** 1.01% 1.06% 1.07%
Direct transaction costs* 0.14% 0.18% 0.21%
Prices
Highest share price 199.71 230.67 256.78
Lowest share price 169.77 174.72 163.07

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.
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Comparative tables (continued)

30/06/2023A 30/06/2022n 30/06/2021n
Euro Accumulation Shares (cents) (cents) (cents)
Change in net assets per share
Opening net asset value per share 391.53 473.59 326.15
Return before operating charges* (3.00) (72.36) 157.13
Operating charges (8.39) (9.70) (9.69)
Return after operating charges (11.39) (82.06) 147.44
Distributions — — —
Retained distributions on accumulation shares — — —
Closing net asset value per share 380.14 391.53 473.59
* after direct transaction costs of: (0.55) (0.77) (0.91)
Performance
Return after charges (2.91%) (17.33%) 45.21%
Other information
Closing net asset value (£) 2,258,968 2,870,848 4,344,442
Closing number of shares 692,468 851,748 1,068,616
Operating charges** 2.18% 2.23% 2.24%
Direct transaction costs* 0.14% 0.18% 0.21%
Prices
Highest share price 415.08 414.60 534.15
Lowest share price 351.11 312.85 328.30

30/06/2023 30/06/2022 30/06/2021

Institutional Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 341.00 406.92 293.60
Return before operating charges* (3.13) (61.62) 117.78
Operating charges (3.78) (4.30) (4.46)
Return after operating charges (6.91) (65.92) 113.32
Distributions (2.24) (0.36) —
Retained distributions on accumulation shares 2.24 0.36 —
Closing net asset value per share 334.09 341.00 406.92
* after direct transaction costs of: (0.49) (0.65) (0.80)
Performance
Return after charges (2.03%) (16.20%) 38.60%
Other information
Closing net asset value (£) 146,815 668,313 893,753
Closing number of shares 43,945 195,985 219,640
Operating charges** 1.11% 1.16% 1.17%
Direct transaction costs* 0.14% 0.18% 0.21%
Prices
Highest share price 361.09 416.70 464.21
Lowest share price 307.05 315.53 295.00

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.

"Euro/Sterling exchange rates:

Euro/Sterling exchange rate at close of business 30 June 2021 - 1.1649
Euro/Sterling exchange rate at close of business 30 June 2022 - 1.16165
Euro/Sterling exchange rate at close of business 30 June 2023 - 1.1653
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30/06/2023 30/06/2022 30/06/2021
Institutional Shares W (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 214.58 255.43 183.86
Return before operating charges* (2.34) (38.73) 73.79
Operating charges (1.84) (2.12) (2.22)
Return after operating charges (4.18) (40.85) 71.57
Distributions (1.60) (0.80) —
Retained distributions on accumulation shares 1.60 0.80 —
Closing net asset value per share 210.40 214.58 255.43
* after direct transaction costs of: (0.31) (0.41) (0.50)
Performance
Return after charges (1.95%) (15.99%) 38.93%
Other information
Closing net asset value (£) 16,750,221 21,882,178 34,909,257
Closing number of shares 7,961,056 10,197,797 13,666,729
Operating charges** 0.86% 0.91% 0.93%
Direct transaction costs* 0.14% 0.18% 0.21%
Prices
Highest share price 227.56 261.82 291.16
Lowest share price 193.37 198.40 184.74
30/06/2023 30/06/2022 30/06/2021
Institutional Shares W (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 196.17 234.39 168.69
Return before operating charges* (2.13) (35.53) 67.72
Operating charges (1.69) (1.95) (2.02)
Return after operating charges (3.82) (37.48) 65.70
Distributions (1.46) (0.74) —
Retained distributions on accumulation shares — — —
Closing net asset value per share 190.89 196.17 234.39
* after direct transaction costs of: (0.28) (0.38) (0.46)
Performance
Return after charges (1.95%) (15.99%) 38.95%
Other information
Closing net asset value (£) 43,236,613 47,710,667 60,352,327
Closing number of shares 22,649,986 24,321,149 25,748,840
Operating charges** 0.86% 0.91% 0.92%
Direct transaction costs* 0.14% 0.18% 0.21%
Prices
Highest share price 208.05 240.25 267.14
Lowest share price 176.79 182.06 169.50

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.
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30/06/2023*** 30/06/2022 30/06/2021
Newton Institutional Shares 2 (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 763.90 907.02 651.17
Return before operating charges* (18.13) (137.65) 261.53
Operating charges (3.41) (5.47) (5.68)
Return after operating charges (21.54) (143.12) 255.85
Distributions — (4.93) (0.49)
Retained distributions on accumulation shares — 4.93 0.49
Closing net asset value per share 742.36 763.90 907.02
* after direct transaction costs of: (0.76) (1.46) (1.79)
Performance
Return after charges (2.82%) (15.78%) 39.29%
Other information
Closing net asset value (£) — 47,321 56,019
Closing number of shares — 6,195 6,176
Operating charges** — 0.66% 0.67%
Direct transaction costs* — 0.18% 0.21%
Prices
Highest share price 811.39 930.60 1,032.84
Lowest share price 688.98 705.80 654.30

30/06/2023 30/06/2022 30/06/2021

Sterling Income Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 930.13 1,116.31 810.06
Return before operating charges* (9.96) (168.63) 324.49
Operating charges (15.55) (17.55) (18.24)
Return after operating charges (25.51) (186.18) 306.25
Distributions — — -
Retained distributions on accumulation shares — — —
Closing net asset value per share 904.62 930.13 1,116.31
* after direct transaction costs of: (1.33) (1.79) (2.21)
Performance
Return after charges (2.74%) (16.68%) 37.81%
Other information
Closing net asset value (£) 13,849,683 17,694,665 26,082,812
Closing number of shares 1,530,988 1,902,379 2,336,527
Operating charges** 1.68% 1.73% 1.74%
Direct transaction costs* 0.14% 0.18% 0.21%
Prices
Highest share price 981.49 1,140.63 1,276.13
Lowest share price 835.97 862.09 813.90

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.

""Share class closed on 28 April 2023.
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Market Total
Investments Holding Value (£) Net Assets (%)
Equities 97.86% (97.05%)
Australia 4.57% (4.33%)
Allkem 219,275 1,839,251 2.04
CSL 15,711 2,281,176 2.53
China 26.35% (39.51%)
Boshiwa International Holdings” 27,000,000 — 0.00
By-health 729,300 1,890,906 2.10
Foshan Haitian Flavouring & Food 430,875 2,182,607 2.42
Kingdee International Software 588,000 617,329 0.69
Meituan 254,477 3,121,242 3.46
NARI Technology 777,225 1,941,214 2.15
NetEase 95,000 1,454,123 1.61
Pharmaron Beijing 172,250 417,527 0.46
Ping An Insurance of China 313,500 1,567,020 1.74
Shenzhen Inovance Technology 311,300 2,161,207 2.40
Sungrow Power Supply 105,200 1,326,602 1.47
Tencent 128,556 4,278,727 4.74
Yum China 63,185 2,807,504 3.11
Hong Kong 5.28% (5.86%)
AlA 513,400 4,076,055 4.52
Vitasoy International 698,001 683,776 0.76
India 29.99% (24.93%)
Godrej Consumer Products 146,101 1,514,566 1.68
HDFC Bank 236,094 3,848,247 4.27
HDFC Life Insurance 280,462 1,743,866 1.93
Hindustan Unilever 102,172 2,621,532 2.91
Housing Development Finance 41,542 1,123,401 1.25
ICICI Bank 175,647 1,572,956 1.74
Info Edge India 74,833 3,214,402 3.56
Marico 402,771 2,051,762 2.27
Maruti Suzuki India 9,333 875,074 0.97
PB Fintech 180,189 1,201,671 1.33
Sona BLW Precision Forgings 256,101 1,267,039 1.41
Tata Consultancy Services 112,181 3,545,373 3.93
Titan 84,362 2,469,059 2.74
Indonesia 4.13% (1.80%)
Bank Mandiri Persero IDR 7,447,300 2,031,716 2.25
Bank Rakyat Indonesia Persero IDR 5,967,500 1,698,451 1.88
Netherlands 5.08% (2.12%)
ASM International 4,911 1,636,649 1.81
ASML 5,183 2,948,434 3.27
New Zealand 2.06% (1.11%)
Xero 29,941 1,861,926 2.06
Singapore 1.37% (1.50%)
Sea ADR 27,055 1,234,909 1.37
South Korea 6.85% (7.03%)
Samsung Electronics 86,882 3,744,568 4.15
Samsung SDI 6,095 2,434,079 2.70
Taiwan 12.18% (8.86%)
Chroma ATE 152,000 959,704 1.06
Delta Electronics 157,000 1,365,974 1.52
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Market Total
Investments Holding Value (£) Net Assets (%)
Taiwan (continued)
Taiwan Semiconductor Manufacturing 453,000 6,578,391 7.29
Voltronic Power Technology 42,000 2,079,021 2.31
Portfolio of investments 88,269,036 97.86
Net current assets 1,930,918 2.14
Total Net Assets 90,199,954 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2022.

Unless otherwise indicated, the holdings in the Portfolio Statement represents the ordinary shares, ordinary stock units, common shares or

debt securities of the relevant companies or issuers.
ADelisted/Suspended/Unlisted security.
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30/06/2023 30/06/2022
Notes £ £ £ £
Income
Net capital losses 3 (2,014,775) (22,227,553)
Revenue 4 1,663,361 1,598,818
Expenses 5 (1,008,186) (1,305,072)
Interest payable and similar charges 7 (107) (396)
Net revenue before taxation 655,068 293,350
Taxation 6 (608,568) 222,156
Net revenue after taxation 46,500 515,506
Total return before distributions (1,968,275) (21,712,047)
Distributions 8 (524,565) (258,553)
Change in net assets attributable to
Shareholders from investment activities (2,492,840) (21,970,600)
Statement of Change in Net Assets Attributable to Shareholders
for the year ended 30 June 2023
30/06/2023 30/06/2022
£ £ £ £
Opening net assets attributable
to Shareholders 105,614,712 142,788,116
Amounts receivable on issue of shares 18,092,521 22,612,346
Amounts payable on cancellation of shares (31,193,912) (37,972,897)
(13,101,391) (15,360,551)
Dilution adjustment 43,714 73,351
Change in net assets attributable to Shareholders from
investment activities (2,492,840) (21,970,600)
Retained distributions on accumulation shares 135,759 84,396
Closing net assets attributable to Shareholders 90,199,954 105,614,712
Balance Sheet
as at 30 June 2023
30/06/2023 30/06/2022
Notes £ £ £ £
ASSETS
Fixed assets
Investment assets 88,269,036 102,496,046
Current assets
Debtors 10 299,270 281,606
Cash and cash equivalents 11 2,546,764 3,248,466
Total other assets 2,846,034 3,530,072
Total assets 91,115,070 106,026,118
LIABILITIES
Investment liabilities — —
Creditors
Distribution payable (406,921) (209,438)
Other creditors 12 (508,195) (201,968)
Total other liabilities (915,116) (411,406)
Total liabilities (915,116) (411,406)

Net assets attributable to Shareholders 90,199,954 105,614,712

71



Annual Report & Accounts - BNY Mellon Asian Opportunities Fund

Distribution Statement
for the year ended 30 June 2023

Final Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 July 2022

Group 2: Shares purchased 1 July 2022 to 30 June 2023

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2022
B Shares (Accumulation)
Group 1 1.1591 — 1.1591 0.4290
Group 2 1.1591 0.0000 1.1591 0.4290
B Shares (Income)
Group 1 1.1145 — 1.1145 0.4025
Group 2 1.1145 0.0000 1.1145 0.4025
Institutional Shares (Accumulation)
Group 1 2.2426 — 2.2426 0.3587
Group 2 2.2426 0.0000 2.2426 0.3587
Institutional Shares W (Accumulation)
Group 1 1.6028 — 1.6028 0.8025
Group 2 1.6028 0.0000 1.6028 0.8025
Institutional Shares W (Income)
Group 1 1.4550 — 1.4550 0.7381
Group 2 1.4550 0.0000 1.4550 0.7381
Newton Institutional Shares 2 (Accumulation)
Group 1 n/a — n/a 49336
Group 2 n/a n/a n/a 49336
Sterling Income Shares
Group 1 0.0000 — 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
Final Dividend distribution in cents per share
Period
Group 1: Shares purchased prior to 1 July 2022
Group 2: Shares purchased 1 July 2022 to 30 June 2023
Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2022
Euro Accumulation Shares
Group 1 0.0000 - 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
Franked (%) Unfranked (%)

Final distributions for 30 June 2023 100.00 0.00
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Accounting and Distribution Policies

For information on the Sub-fund's accounting and distribution policies, please refer to the notes applicable to all the Sub-funds of the
Company on pages 8 to 10.

Financial Instruments

For information on the Sub-fund’s financial instruments, please refer to the notes applicable to all the Sub-funds of the Company on pages
11 to 14. For numerical disclosure, please see Note 14.

Net capital losses

30/06/2023 30/06/2022
The net capital losses on investments during the year comprise: £ £
Losses on non-derivative securities (1,913,587) (22,082,620)
Losses on derivative contracts (1,460) (6,172)
Currency exchange losses (68,415) (90,743)
Activity charges (31,313) (48,018)
Net capital losses (2,014,775) (22,227,553)
Revenue
30/06/2023 30/06/2022
£ £
Bank interest 93,756 7,208
Overseas dividends 1,214,601 1,269,126
Securities lending 2,957 795
Stock dividends 352,047 321,689
Total revenue 1,663,361 1,598,818
Expenses
30/06/2023 30/06/2022
£ £
Payable to the ACD or Associate of the ACD
ACD’s periodic charge 912,027 1,135,059
Registrations and expense charge 50,385 62,142
Expense cap* (86,618) (8,126)
Safe custody fees 48,406 67,886
924,200 1,256,961
Other expenses
Audit fee 8,761 13,247
Depositary's fee 20,317 21,787
Financial Conduct Authority fee 134 (17)
Professional fees 51,800 13,094
Other expenses 2,974 —
83,986 48,111
Total expenses 1,008,186 1,305,072

*There is currently a discretionary cap of 8 basis points (bps) of net asset value, excluding ACD's periodic charge and the registrations and
expense charge, on expenses charged to all share classes. The cap also includes expenses suffered for activity charges which are disclosed in
Note 3, in addition to the expenses stated in this note. Please see Accounting policy note - 1.1(e) for further information.
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6 Taxation
30/06/2023 30/06/2022
£ £
a) Analysis of the tax charge/(credit)
Indian capital gains tax 433,939 (387,004)
Overseas tax withheld 174,629 164,848
Total tax charge/(credit) (see Note 6b) 608,568 (222,156)

b) Factors affecting the tax charge/(credit)
The tax assessed for the year is higher (30/06/2022: lower) than the standard rate of corporation tax in the UK for an ICVC (20%)
(30/06/2022: 20%).
The differences are explained below:

Net revenue before taxation 655,068 293,350
Corporation tax @ 20% 131,014 58,670
Effects of:

Indian capital gains tax 433,939 (387,004)
Movement in unrecognised tax losses 177,356 259,386
Overseas tax withheld 174,629 164,848
Prior year adjustment to unrecognised tax losses - 107
Revenue not subject to corporation tax (308,370) (318,163)
Total tax charge/(credit) (see Note 6a) 608,568 (222,156)

c) Deferred tax
No deferred tax asset has been recognised in the accounts in relation to tax losses of £69,999,596 (30/06/2022: £69,112,816), as it is
unlikely that there will be sufficient taxable profits in the future to utilise these amounts. The deferred tax asset not recognised is
£13,999,919 (30/06/2022: £13,822,563).

7 Interest payable and similar charges

30/06/2023 30/06/2022

£ £

Interest 107 396
Total interest 107 396

8 Distributions

The distributions take account of amounts added on the issue of shares and amounts deducted on the cancellation of shares. They

comprise:
30/06/2023 30/06/2022
£ £
Final Dividend Distribution 30 June 542,680 293,834
542,680 293,834
Amounts added on issue of shares 78,421 139,980
Amounts deducted on cancellation of shares (96,536) (175,261)
Net distributions for the year 524,565 258,553
9 Net movement between revenue after taxation and distributions
30/06/2023 30/06/2022
£ £
Net revenue after taxation 46,500 515,506
Capitalised amounts 6,126 —
Equalisation on conversions 14,382 7,365
Indian capital gains tax 433,939 (387,004)
Transfers from capital for distribution deficits 23,618 122,686
Net distributions for the year 524,565 258,553
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Debtors
30/06/2023 30/06/2022
£ £
Accrued revenue 192,291 163,513
Accrued expenses refundable by the ACD 56,174 8,126
Amounts receivable for issue of shares 49,603 54,981
Amounts receivable on open currency contracts — 1,726
Indian capital gains tax — 50,877
Overseas withholding tax reclaimable 1,202 2,383
Total debtors 299,270 281,606
Cash and cash equivalents
30/06/2023 30/06/2022
£ £
Cash held at bank 55,932 847,035
Cash held in Liquidity Funds 2,490,832 2,401,431
Total 2,546,764 3,248,466
Other creditors
30/06/2023 30/06/2022
£ £
Accrued expenses 96,163 133,239
Amounts payable for cancellation of shares 37,013 67,000
Amounts payable on open currency contracts — 1,729
Indian capital gains tax 375,019 —
Total other creditors 508,195 201,968

Related parties

ACD’s periodic charge, registrations and expense charge, safe custody charges and activity charges paid to the ACD, BNY Mellon Fund
Managers Limited, or its associates, are shown in Notes 3 and 5, and details of shares issued and cancelled by the ACD are shown in the
Statement of Change in Net Assets Attributable to Shareholders and Note 8.

The balance due to the ACD at 30 June 2023 in respect of these transactions was £18,846 (30/06/2022: £128,819).

Any investments in or transactions with other BNYM related party entities are individually identified in the portfolio statement and the
Securities Lending note respectively.

Financial instruments

The risk factors relating to the Sub-fund are discussed more fully in Note 2 of the notes applicable to the financial statements of all the
Sub-funds on pages 11 to 14.

Market Price Risk

The value of the Sub-fund's investments which were exposed to market price risk was as follows:

30/06/2023 30/06/2022
£ £
Investments held at the balance sheet date 88,269,036 102,496,046

Market Price Sensitivity

The following table illustrates the sensitivity of the return and the net assets to an increase or decrease of 5% (30/06/2022: 5%) in the fair
values of the Sub-fund's investments. This level of change is considered to be reasonably possible based on observation of market
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Market Price Sensitivity (continued)
conditions in the year. The sensitivity analysis is based on the impact of a change to the value of the Sub-fund’s investments at each balance
sheet date.

30/06/2023 30/06/2022
5% Increase in 5% Decrease in fair 5% Increase in 5% Decrease in fair
fair value value fair value value
£ £ £ £
Non-derivative securities 4,413,452 (4,413,452) 5,124,802 (5,124,802)
Net capital impact 4,413,452 (4,413,452) 5,124,802 (5,124,802)

Valuation of financial instruments

The categorisation of financial instruments in the tables below reflect the methodology used to measure their fair value.

30/06/2023 30/06/2023

Assets Liabilities

£ £

Level 1: Quoted prices 88,269,036 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
88,269,036 —

30/06/2022 30/06/2022

Assets Liabilities

£ £

Level 1: Quoted prices 102,496,046 -
Level 2: Observable market data — —
Level 3: Unobservable data — —
102,496,046 —_

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within Level 1.

Level 3: Valuation techniques using unobservable inputs.

Interest rate risk

The Sub-fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable on
bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates (30/06/2022: nil).

Interest rate sensitivity

The Sub-fund does not have material exposure to interest rate risk and hence no sensitivity analysis has been presented (30/06/2022: nil).

Foreign currency risk

The table that follows details the currency profile of the Sub-fund's assets:

30/06/2023 30/06/2023 30/06/2023 30/06/2022
Net Current

Investments Assets Total Total

£ £ £ £

Australian Dollar 5,982,353 — 5,982,353 5,739,544
Chinese Yuan Renminbi — 45,024 45,024 21,017,317
Euro 4,585,083 1,202 4,586,285 2,237,192
Hong Kong Dollar 16,215,798 — 16,215,798 22,111,255
Indian Rupee 27,048,948 102,760 27,151,708 26,470,942
Indonesian Rupiah 3,730,167 — 3,730,167 1,902,271
Korean Won 6,178,648 14,687 6,193,335 7,438,575
Philippine Peso — 1 1 1
Taiwan New Dollar 10,983,090 55,677 11,038,767 10,250,958
United States Dollar 4,042,413 12,400 4,054,813 6,386,077
Total 78,766,500 231,751 78,998,251 103,554,132
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Financial instruments (continued)

Foreign currency sensitivity

The following tables illustrate the sensitivity of the return and net assets of the Sub-fund to a 5% (30/06/2022: 5%) strengthening or
weakening of its base rate currency against other currencies to which there is significant exposure to. This level of change is considered to be
a reasonable illustration based on observation of current market conditions. The sensitivity analysis assumes all other variables are held

constant.
30 June 2023
Impact of a 5% Impact of a 5%
Total weakening of strengthening
Exposure base currency of base currency
Currency £ £ £
Hong Kong Dollar 16,215,798 853,463 (772,181)
Indian Rupee 27,151,708 1,429,037 (1,292,938)
Taiwan New Dollar 11,038,767 580,988 (525,656)
30 June 2022
Impact of a 5% Impact of a 5%
Total weakening of strengthening
Exposure base currency of base currency
Currency £ £ £
Chinese Yuan Renminbi 21,017,317 1,106,175 (1,000,825)
Hong Kong Dollar 22,111,255 1,163,750 (1,052,917)
Indian Rupee 26,470,942 1,393,207 (1,260,521)
Portfolio transaction costs
for the year ended 30 June 2023
Transaction
Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 34,254 26 0.08 26 0.08
Total purchases 34,254 26 26
Total purchases including transaction costs 34,306
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 47,003 33 0.07 57 0.12
Total sales 47,003 33 57
Total sales net of transaction costs 46,913
Total transaction costs 59 83
Total transaction costs
as a % of average net assets 0.06% 0.08%
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for the year ended 30 June 2022
Transaction

Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 77,961 43 0.06 27 0.03
Total purchases 77,961 43 27
Total purchases including transaction costs 78,031

Transaction

Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 95,561 45 0.05 100 0.10
Total sales 95,561 45 100
Total sales net of transaction costs 95,416
Total transaction costs 88 127
Total transaction costs
as a % of average net assets 0.07% 0.11%

The above analysis covers any direct transaction costs suffered by the Sub-fund during the year. However it is important to understand the
nature of other transaction costs associated with different investment asset classes and instrument types.

Separately identifiable direct transaction costs (commissions & taxes etc) are attributable to the Sub-fund's purchase and sale of equity
shares. Additionally for equity shares there is a dealing spread cost (the difference between the buying and selling prices) which will be
suffered on purchase and sale transactions.

For the Sub-fund's investment transactions in money market instruments any applicable transaction charges form part of the dealing spread
for these instruments. Transactions in money market instruments to manage the Sub-fund's daily liquidity position are excluded from the
analysis.

Dealing spread costs suffered by the Sub-fund vary considerably for the different asset/instrument types depending on a number of factors
including transaction value and market sentiment.

At the balance sheet date the average portfolio dealing spread (difference between bid and offer prices of all investments expressed as a
percentage of the offer price value) was 0.10% (30/06/2022: 0.11%).

16 Contingent asset/liabilities

There were no contingent assets or liabilities at the balance sheet date (30/06/2022: nil).

17 Securities lending

78

The revenue arising from the Securities Lending Programme is currently split between the Sub-fund and The Bank of New York Mellon,
London Branch in the proportion 81%:19% (30/06/2022: 81%:19%). The 19% paid to The Bank of New York Mellon, London Branch is to
cover operational cost, risk and profit. The Bank of New York Mellon London Branch is a related party of the ACD as both entities are
affiliates of The Bank of New York Mellon Corporation.

Collateral accepted is non-cash in the form of Sovereign debt rated AA or better from approved Governments only and Supranational debt
obligations rated AAA or better, and FTSE 100 DBV (Class F10) as defined in the CREST Reference Manual and equity securities from the
following indices: AEX 25 (Netherlands), CAC 40 (France), DAX 30 (Germany), Euro 50 (Eurozone), FTSE 100 (United Kingdom), Nikkei
225 (Japan), SMI 20 (Switzerland), S&P 500 (United States of America).

As at 30 June 2023, there were no investments subject to securities lending agreements.

As at 30 June 2022, £3,558,218 of investments were subject to securities lending agreements and on behalf of the Sub-fund £3,888,482 was
held in collateral. The collateral was held 15.66% in debt securities and 84.34% in equity securities.

The gross earnings and the fees for the year are £3,651 (30/06/2022: £981) and £694 (30/06/2022: £186) respectively.
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18 Shareholder's funds

The Sub-fund currently has the below share classes in issue. Each share class suffers a different annual ACD charge and Registrations and
expense charge which is payable to the ACD and is shown below:

ACD Registrations and

charge expenses charge
B Shares (Accumulation) 0.85% 0.08%
B Shares (Income) 0.85% 0.08%
Euro Accumulation Shares 2.00% 0.10%
Institutional Shares (Accumulation) 1.00% 0.03%
Institutional Shares W (Accumulation) 0.75% 0.03%
Institutional Shares W (Income) 0.75% 0.03%
Sterling Income Shares 1.50% 0.10%
Consequently, the level of net revenue attributable to each share class will differ.
All share classes have the same rights on winding up.
19 Share movement
for the year ended 30 June 2023
Opening Shares Shares Shares Closing
shares issued cancelled converted shares
B Shares (Accumulation) 360,791 1,408,758 (1,376,745) 226,357 619,161
B Shares (Income) 7,433,857 107,080 (531,959) (67,232) 6,941,746
Euro Accumulation Shares 851,748 3,352,266 (3,511,546) — 692,468
Institutional Shares (Accumulation) 195,985 4,070 (13,781) (142,329) 43,945
Institutional Shares W (Accumulation) 10,197,797 1,282,436 (3,536,316) 17,139 7,961,056
Institutional Shares W (Income) 24,321,149 310,963 (3,120,608) 1,138,482 22,649,986
Newton Institutional Shares 2 (Accumulation) 6,195 — (6,195) — —
Sterling Income Shares 1,902,379 33,979 (176,356) (229,014) 1,530,988

Please note the shares issued and cancelled are posted daily on a net basis while any shares converted are posted gross.

20 Holdings in other Sub-funds of the Company

As at 30 June 2023, the Sub-fund did not hold shares in any other Sub-fund of the Company.

21 Post Balance Sheet Events

There were no events that occurred after 30 June 2023 which would require disclosure or adjustment to the financial statements of the
Company.
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General Information

Investment Adviser: Newton Investment Management Limited

Fund Size: £111.37m

Comparative Index: MSCI Emerging Markets NR

Sector: The Investment Association Global Emerging Markets
Key Dates: Fund Launch 4 October 2012

Investment Objective
The Sub-fund aims to achieve income together with capital growth over the long term (5 years or more).

Investment Policy

The Sub-fund is actively managed and invests at least 75% in emerging market equities (company shares), issued by companies listed, traded,
located or deriving at least half of their revenue or income from emerging market countries across the world, including ordinary shares,
preference shares and other equity-related securities.

The Sub-fund may also invest in collective investment schemes (including but not limited to another Sub-fund or Sub-funds of the Company or
other BNY Mellon funds), money market instruments, deposits, cash and near cash.

Emerging market countries are countries which are progressing towards becoming advanced, usually displayed by some development in
financial markets, the existence of some form of stock exchange and a regulatory body.

Any use of derivatives will be for efficient portfolio management purposes and hedging only. It is not expected that the use of derivatives will
materially affect the overall risk profile of the Sub-fund.

Statutory Performance Data

From 30/06/2022  30/06/2021  30/06/2020
To 30/06/2023 30/06/2022 30/06/2021
B Shares (Accumulation) 5.60% 3.45% 21.16%
B Shares (Income) 5.60% 3.47% 21.16%
Institutional Shares (Accumulation)? n/a 3.35% 21.04%
Institutional Shares (Income) 5.48% 3.35% 21.04%
Institutional Shares W (Accumulation) 5.75% 3.60% 21.35%
Institutional Shares W (Income) 5.76% 3.61% 21.34%
Sterling Accumulation Shares 4.90% 2.76% 20.36%
Sterling Income Shares 4.90% 2.76% 20.36%
MSCI Emerging Markets NR -2.80% -15.01% 26.03%

Source: Lipper as at 30 June 2023 Total return, including reinvested income gross of UK tax and net of annual charges, based on net asset value. All
figures are in GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment. Further
information is available on request.

AFull 3 year performance data is not available. For share class launch and closure dates, please refer to the Statistics section on pages 83 to 86.

Past performance is not a guide to future performance. The value of investments and the revenue from them is not guaranteed and can fall as
well as rise due to stock market and currency movements. When you sell your investment you may get back less than you originally invested.
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Fund Report
(continued)

Portfolio Summary

Over the 12-month period under review, the Sterling Income share class of the Sub-fund generated a return of 4.90%, net of fees, against a
return of -2.80% from the MSCI Emerging Markets NR Index, both in sterling terms. The Sub-fund produced a positive return and outperformed
its comparative benchmark.

Both stock selection and asset allocation contributed to the Sub-fund’s positive returns. At the stock level, positioning in the consumer sectors
proved the key contributor. A holding in Indian consumer goods company ITC benefited from a recovery in sales volumes, and the stock’s
defensive attributes appealed in view of the uncertain economic outlook. Not holding Chinese online retail giant Alibaba was beneficial due to
negative sentiment over the slowdown in the Chinese economy. The zero weighting in Chinese food delivery group Meituan was a further
positive, as its share price retreated on concerns around rising competition from short-form video platforms. Among technology stocks, the
holding in Delta Electronics performed well. The Taiwanese company’s second-quarter results came in ahead of consensus expectations, driven
by the strength of its power electronics division thanks to strong demand growth in electric vehicle (EV) and artificial intelligence servers.

On the negative side, the Sub-fund’s position in British American Tobacco detracted from returns due to declining sales of combustible tobacco
in the US. Another material detractor was Hong Kong’s Link REIT. The surprise announcement of a rights issue unsettled investors. Concerns
over the prospects for the commercial real estate market (given rising interest rates) further weighed on sentiment.

Regarding portfolio activity, a position was established in Colgate-Palmolive India, a personal care company with the largest Indian market share
in the oral hygiene category. Colgate’s competitive advantage comes from brand awareness and solid operations that continue to deliver an
impressive return on invested capital despite strong competition from niche operators. The manager added to the holding in Bank Mandiri
Persero, Indonesia’s largest bank by assets, which is expected to benefit from longer-term loan growth. The holding in Taiwan’s Chroma ATE, a
leading market player in EV power testing, was also enlarged due to increased conviction regarding its exposure to system-level testing in
semiconductors. On the disposals side, the holding in Chinese vitamin and dietary supplements business By-health was sold following the
announcement of a dividend cut.

Looking ahead, the global economy remains in transition. Through repeated rounds of interest rate hikes, global central banks have taken tough
action to combat inflation. While inflation may have peaked, it is the manager’s view that interest rates may have to remain higher for longer, as
thus far, resilient economies have yet to fully digest their impact. In Asia, China’s challenged growth outlook paired with expectations for policy
stimulus will dominate the direction of markets, both positively and negatively, and will continue to weigh on investor sentiment.

Against this backdrop of uncertain economic growth, geopolitical tensions and an unclear outlook for earnings, the manager believes the
arguments for income investing remain strong. The Sub-fund’s yield discipline focuses on valuations; the investment process leads to the
selection of companies with a competitive edge operating in well-structured industries backed by thematic tailwinds. The Sub-fund’s focus on
quality companies with strong balance sheets and demonstrable pricing power could help it navigate volatile times ahead.

If you would like help understanding the definition of certain terms, please refer to our online Glossary — www.bnymellonim.com/glossary.

The table below shows the top ten (or all) purchases and sales (excluding any derivative and short term cash transactions) for the year.

Purchases Sales

Bank Mandiri Persero IDR Voltronic Power Technology

Grupo Financiero Banorte Galp Energia SGPS

KT Sociedad Quimica y Minera de Chile
B3 - Brasil Bolsa Balcao Delta Electronics

Woodside Energy By-health

SK Telecom Nippon Life India Asset Management
Colgate-Palmolive India Bank Central Asia IDR

Advantech Kasikornbank

Credicorp Ambev ADR

Taiwan Semiconductor Manufacturing Pavilion Real Estate Investment Trust
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Statistics
for the year ended 30 June 2023

Comparative tables

30/06/2023 30/06/2022 30/06/2021
B Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 142.18 138.38 113.09
Return before operating charges* 9.98 5.30 26.68
Operating charges (1.58) (1.50) (1.39)
Return after operating charges 8.40 3.80 25.29
Distributions (6.35) (5.21) (4.64)
Retained distributions on accumulation shares 6.35 5.21 4.64
Closing net asset value per share 150.58 142.18 138.38
* after direct transaction costs of: (0.12) (0.06) (0.10)
Performance
Return after charges 5.91% 2.75% 22.36%
Other information
Closing net asset value (£) 797,498 611,606 576,409
Closing number of shares 529,628 430,150 416,538
Operating charges** 1.07% 1.06% 1.10%
Direct transaction costs* 0.08% 0.05% 0.08%
Prices
Highest share price 155.27 152.36 140.28
Lowest share price 137.98 134.10 109.70
30/06/2023 30/06/2022 30/06/2021
B Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 96.68 97.61 82.67
Return before operating charges* 6.68 3.75 19.29
Operating charges (1.06) (1.05) (1.01)
Return after operating charges 5.62 2.70 18.28
Distributions (4.24) (3.63) (3.34)
Retained distributions on accumulation shares — — —
Closing net asset value per share 98.06 96.68 97.61
* after direct transaction costs of: (0.08) (0.04) (0.07)
Performance
Return after charges 5.81% 2.77% 22.11%
Other information
Closing net asset value (£) 645,289 627,348 671,923
Closing number of shares 658,082 648,891 688,370
Operating charges** 1.07% 1.06% 1.10%
Direct transaction costs* 0.08% 0.05% 0.08%
Prices
Highest share price 103.56 105.31 100.93
Lowest share price 92.89 93.90 80.19

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.
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Comparative tables (continued)

30/06/2023*** 30/06/2022 30/06/2021
Institutional Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 143.89 140.18 114.68
Return before operating charges* 10.96 5.37 27.01
Operating charges (1.64) (1.66) (1.51)
Return after operating charges 9.32 3.71 25.50
Distributions (4.26) (5.27) (4.71)
Retained distributions on accumulation shares 4.26 5.27 4.71
Closing net asset value per share 153.21 143.89 140.18
* after direct transaction costs of: (0.11) (0.07) (0.10)
Performance
Return after charges 6.48% 2.65% 22.24%
Other information
Closing net asset value (£) — 102,412 136,041
Closing number of shares — 71,171 97,044
Operating charges** - 1.16% 1.18%
Direct transaction costs* — 0.05% 0.08%
Prices
Highest share price 157.05 154.23 142.17
Lowest share price 139.59 135.84 111.22

30/06/2023 30/06/2022 30/06/2021

Institutional Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 97.71 98.75 83.74
Return before operating charges* 6.74 3.79 19.52
Operating charges (1.17) (1.16) (1.10)
Return after operating charges 5.57 2.63 18.42
Distributions (4.28) (3.67) (3.41)
Retained distributions on accumulation shares — — —
Closing net asset value per share 99.00 97.71 98.75
* after direct transaction costs of: (0.08) (0.05) (0.07)
Performance
Return after charges 5.70% 2.66% 22.00%
Other information
Closing net asset value (£) 244,356 162,873 84,485
Closing number of shares 246,834 166,696 85,554
Operating charges** 1.17% 1.16% 1.19%
Direct transaction costs* 0.08% 0.05% 0.08%
Prices
Highest share price 104.60 106.45 102.18
Lowest share price 93.85 94.97 81.21

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.

"Share class closed 5 June 2023.
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Comparative tables (continued)

30/06/2023 30/06/2022 30/06/2021
Institutional Shares W (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 147.36 143.21 116.86
Return before operating charges* 10.34 5.48 27.58
Operating charges (1.41) (1.33) (1.23)
Return after operating charges 8.93 4.15 26.35
Distributions (6.58) (5.39) (4.79)
Retained distributions on accumulation shares 6.58 5.39 4.79
Closing net asset value per share 156.29 147.36 143.21
* after direct transaction costs of: (0.12) (0.07) (0.10)
Performance
Return after charges 6.06% 2.90% 22.55%
Other information
Closing net asset value (£) 80,417,628 43,112,711 33,050,165
Closing number of shares 51,455,099 29,256,587 23,078,828
Operating charges** 0.92% 0.91% 0.94%
Direct transaction costs* 0.08% 0.05% 0.08%
Prices
Highest share price 161.06 157.85 145.07
Lowest share price 143.07 138.80 113.38
30/06/2023 30/06/2022 30/06/2021
Institutional Shares W (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 100.09 100.91 85.33
Return before operating charges* 6.91 3.86 19.92
Operating charges (0.94) (0.93) (0.89)
Return after operating charges 5.97 2.93 19.03
Distributions (4.39) (3.75) (3.45)
Retained distributions on accumulation shares — — —
Closing net asset value per share 101.67 100.09 100.91
* after direct transaction costs of: (0.08) (0.05) (0.07)
Performance
Return after charges 5.96% 2.90% 22.30%
Other information
Closing net asset value (£) 28,320,431 17,262,830 17,720,755
Closing number of shares 27,855,029 17,247,445 17,561,517
Operating charges** 0.92% 0.91% 0.94%
Direct transaction costs* 0.08% 0.05% 0.08%
Prices
Highest share price 107.33 108.98 104.27
Lowest share price 96.22 97.10 82.79

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.
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30/06/2023 30/06/2022 30/06/2021
Sterling Accumulation Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 136.16 133.40 109.76
Return before operating charges* 9.56 5.11 25.79
Operating charges (2.48) (2.35) (2.15)
Return after operating charges 7.08 2.76 23.64
Distributions (5.21) (5.00) (4.48)
Retained distributions on accumulation shares 5.21 5.00 4.48
Closing net asset value per share 143.24 136.16 133.40
* after direct transaction costs of: (0.11) (0.06) (0.09)
Performance
Return after charges 5.20% 2.07% 21.54%
Other information
Closing net asset value (£) 690,652 19,221,807 20,055,346
Closing number of shares 482,159 14,117,507 15,033,632
Operating charges** 1.76% 1.73% 1.76%
Direct transaction costs* 0.08% 0.05% 0.08%
Prices
Highest share price 148.09 146.13 135.63
Lowest share price 131.84 129.18 106.34
30/06/2023 30/06/2022 30/06/2021
Sterling Income Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 92.38 93.91 80.06
Return before operating charges* 6.41 3.58 18.63
Operating charges (1.67) (1.64) (1.55)
Return after operating charges 4.74 1.94 17.08
Distributions (3.78) (3.47) (3.23)
Retained distributions on accumulation shares — — —
Closing net asset value per share 93.34 92.38 93.91
* after direct transaction costs of: (0.08) (0.04) (0.07)
Performance
Return after charges 5.13% 2.07% 21.33%
Other information
Closing net asset value (£) 257,312 6,594,799 7,273,767
Closing number of shares 275,685 7,138,560 7,745,820
Operating charges** 1.77% 1.73% 1.76%
Direct transaction costs* 0.08% 0.05% 0.08%
Prices
Highest share price 98.62 100.79 97.39
Lowest share price 88.57 90.17 77.57

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.
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as at 30 June 2023

Market Total
Investments Holding Value (£) Net Assets (%)
Equities 96.55% (98.43%)
United Kingdom 5.76% (7.22%)
British American Tobacco 161,471 4,208,651 3.78
Unilever 53,841 2,206,135 1.98
Australia 3.27% (2.75%)
BHP 66,625 1,559,782 1.40
Woodside Energy 114,763 2,077,240 1.87
Brazil 9.78% (7.66%)
Alupar Investimento 367,344 1,795,691 1.61
Ambev ADR 717,775 1,789,709 1.61
B3 - Brasil Bolsa Balcao 1,174,098 2,796,930 2.51
Transmissora Alianca de Energia Eletrica 735,166 4,509,530 4.05
Chile 0.00% (1.49%)
China 4.61% (7.72%)
China Yongda Automobiles Services 1,633,500 644,346 0.58
Jiangsu Expressway 1,145,788 829,177 0.74
Ping An Insurance of China 577,000 2,884,117 2.59
Tingyi Cayman Islands 640,000 781,126 0.70
Hong Kong 7.71% (10.91%)
AIA 530,200 4,209,436 3.78
ASM Pacific Technology 84,400 653,137 0.59
Hong Kong Exchanges & Clearing 48,468 1,436,082 1.29
Link REIT 522,720 2,282,265 2.05
India 14.12% (13.15%)
Colgate-Palmolive India 106,618 1,728,635 1.55
Infosys ADR 168,671 2,130,693 1.91
IRB InvIT Fund 2,160,000 1,473,940 1.32
ITC 1,660,528 7,188,412 6.46
Nippon Life India Asset Management 135,000 371,617 0.33
Tata Consultancy Services 89,692 2,834,629 2.55
Indonesia 9.63% (7.33%)
Bank Mandiri Persero IDR 12,804,300 3,493,172 3.14
Bank Rakyat Indonesia Persero IDR 13,000,415 3,700,137 3.32
Telkom Indonesia Persero IDR 16,808,260 3,527,309 3.17
Malaysia 0.00% (1.25%)
Mexico 7.01% (3.48%)
Grupo Financiero Banorte 493,424 3,191,009 2.86
Wal-Mart de Mexico 1,488,760 4,620,391 4,15
Peru 2.94% (1.72%)
Credicorp 28,201 3,272,500 2.94
Portugal 0.00% (2.32%)
South Africa 2.48% (2.55%)
Clicks 254,190 2,764,536 2.48
South Korea 12.50% (9.44%)
Hanon Systems 111,964 611,553 0.55
KT 106,170 1,885,487 1.69
Macquarie Korea Infrastructure Fund 192,926 1,462,613 1.31
Macquarie Korea Infrastructure Fund Rights 2/8/2023 14,742 1,320 0.00
Samsung Electronics 85,929 3,703,495 3.33
Samsung Electronics preference shares 102,513 3,641,084 3.27
SK Telecom 94,191 2,620,174 2.35

Taiwan 15.13% (16.13%)
Advantech 174,000 1,797,323 1.61
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Portfolio Statement (Unaudited)
(continued)

Market Total
Investments Holding Value (£) Net Assets (%)
Taiwan (continued)
Chroma ATE 152,000 959,704 0.86
Delta Electronics 151,000 1,313,771 1.18
Elite Material 308,000 1,894,102 1.70
ITEQ 475,000 828,944 0.75
MediaTek 134,000 2,328,342 2.09
Taiwan Semiconductor Manufacturing 532,000 7,725,616 6.94
Thailand 1.61% (3.31%)
Bangkok Bank 507,300 1,795,075 1.61
Portfolio of investments 107,528,937 96.55
Net current assets 3,844,229 3.45
Total Net Assets 111,373,166 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2022.
Unless otherwise indicated, the holdings in the Portfolio Statement represents the ordinary shares, ordinary stock units, common shares or
debt securities of the relevant companies or issuers.
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Statement of Total Return
for the year ended 30 June 2023

30/06/2023 30/06/2022
Notes £ £ £ £
Income
Net capital gains/(losses) 3 2,442,129 (381,372)
Revenue 4 5,114,163 3,544,054
Expenses 5 (1,043,917) (933,852)
Interest payable and similar charges 7 (76) (5,853)
Net revenue before taxation 4,070,170 2,604,349
Taxation 6 (829,513) (395,440)
Net revenue after taxation 3,240,657 2,208,909
Total return before distributions 5,682,786 1,827,537
Distributions 8 (4,486,753) (3,038,381)
Change in net assets attributable to
Shareholders from investment activities 1,196,033 (1,210,844)
Statement of Change in Net Assets Attributable to Shareholders
for the year ended 30 June 2023
30/06/2023 30/06/2022
£ £ £ £
Opening net assets attributable
to Shareholders 87,696,386 80,365,722
Amounts receivable on issue of shares 44,959,219 13,337,599
Amounts payable on cancellation of shares (25,802,307) (6,940,096)
19,156,912 6,397,503
Dilution adjustment 17,709 10,932
Change in net assets attributable to Shareholders from
investment activities 1,196,033 (1,210,844)
Retained distributions on accumulation shares 3,306,126 2,133,073
Closing net assets attributable to Shareholders 111,373,166 87,696,386
Balance Sheet
as at 30 June 2023
30/06/2023 30/06/2022
Notes £ £ £ £
ASSETS
Fixed assets
Investment assets 107,528,937 86,323,595
Current assets
Debtors 10 2,122,089 924,642
Cash and cash equivalents 11 2,894,074 985,308
Total other assets 5,016,163 1,909,950
Total assets 112,545,100 88,233,545
LIABILITIES
Investment liabilities — —
Creditors
Distribution payable (418,304) (406,790)
Other creditors 12 (753,630) (130,369)
Total other liabilities (1,171,934) (537,159)
Total liabilities (1,171,934) (537,159)
Net assets attributable to Shareholders 111,373,166 87,696,386
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Distribution Statements
for the year ended 30 June 2023

Final Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 April 2023

Group 2: Shares purchased 1 April 2023 to 30 June 2023

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2022
B Shares (Accumulation)
Group 1 2.1208 — 2.1208 2.3083
Group 2 1.6911 0.4297 2.1208 2.3083
B Shares (Income)
Group 1 1.3933 — 1.3933 1.5954
Group 2 1.1664 0.2269 1.3933 1.5954
Institutional Shares (Accumulation)
Group 1 n/a — n/a 2.3362
Group 2 n/a n/a n/a 2.3362
Institutional Shares (Income)
Group 1 1.4046 — 1.4046 1.6123
Group 2 1.4046 0.0000 1.4046 1.6123
Institutional Shares W (Accumulation)
Group 1 2.1909 — 2.1909 2.3924
Group 2 1.5267 0.6642 2.1909 2.3924
Institutional Shares W (Income)
Group 1 1.4433 — 1.4433 1.6516
Group 2 0.9563 0.4870 1.4433 1.6516
Sterling Accumulation Shares
Group 1 2.0120 - 2.0120 2.2119
Group 2 1.2507 0.7613 2.0120 2.2119
Sterling Income Shares
Group 1 1.3220 - 1.3220 1.5255
Group 2 0.8316 0.4904 1.3220 1.5255
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Distribution Statements
(continued)

Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 January 2023

Group 2: Shares purchased 1 January 2023 to 31 March 2023

Prior
Net Amount Period
Revenue Equalisation Paid 31/03/2022
B Shares (Accumulation)
Group 1 1.4523 — 1.4523 0.7966
Group 2 0.7641 0.6882 1.4523 0.7966
B Shares (Income)
Group 1 0.9668 — 0.9668 0.5536
Group 2 0.6430 0.3238 0.9668 0.5536
Institutional Shares (Accumulation)
Group 1 1.4476 - 1.4476 0.8069
Group 2 1.4476 0.0000 1.4476 0.8069
Institutional Shares (Income)
Group 1 0.9791 — 0.9791 0.5617
Group 2 0.7136 0.2655 0.9791 0.5617
Institutional Shares W (Accumulation)
Group 1 1.5168 — 1.5168 0.8234
Group 2 0.8436 0.6732 1.5168 0.8234
Institutional Shares W (Income)
Group 1 1.0088 — 1.0088 0.5731
Group 2 0.6342 0.3746 1.0088 0.5731
Sterling Accumulation Shares
Group 1 0.5519 — 0.5519 0.7647
Group 2 0.1160 0.4359 0.5519 0.7647
Sterling Income Shares
Group 1 0.4331 — 0.4331 0.5302
Group 2 0.1213 0.3118 0.4331 0.5302
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 October 2022

Group 2: Shares purchased 1 October 2022 to 31 December 2022

Prior
Net Amount Period
Revenue Equalisation Paid 31/12/2021
B Shares (Accumulation)
Group 1 1.3615 — 1.3615 0.9532
Group 2 0.9308 0.4307 1.3615 0.9532
B Shares (Income)
Group 1 0.9173 — 0.9173 0.6659
Group 2 0.8038 0.1135 0.9173 0.6659
Institutional Shares (Accumulation)
Group 1 1.3869 — 1.3869 0.9674
Group 2 1.3869 0.0000 1.3869 0.9674
Institutional Shares (Income)
Group 1 0.9266 — 0.9266 0.6733
Group 2 0.7662 0.1604 0.9266 0.6733
Institutional Shares W (Accumulation)
Group 1 1.4111 — 1.4111 0.9858
Group 2 0.9520 0.4591 1.4111 0.9858
Institutional Shares W (Income)
Group 1 0.9471 — 0.9471 0.6887
Group 2 0.7288 0.2183 0.9471 0.6887
Sterling Accumulation Shares
Group 1 1.3002 — 1.3002 0.9150
Group 2 0.9784 0.3218 1.3002 0.9150
Sterling Income Shares
Group 1 1.1099 — 1.1099 0.6387
Group 2 0.7296 0.3803 1.1099 0.6387
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 July 2022

Group 2: Shares purchased 1 July 2022 to 30 September 2022

Prior
Net Amount Period
Revenue Equalisation Paid 30/09/2021
B Shares (Accumulation)
Group 1 1.4108 — 1.4108 1.1486
Group 2 0.4429 0.9679 1.4108 1.1486
B Shares (Income)
Group 1 0.9594 — 0.9594 0.8105
Group 2 0.3307 0.6287 0.9594 0.8105
Institutional Shares (Accumulation)
Group 1 1.4276 - 1.4276 1.1639
Group 2 1.4276 0.0000 1.4276 1.1639
Institutional Shares (Income)
Group 1 0.9692 — 0.9692 0.8200
Group 2 0.5038 0.4654 0.9692 0.8200
Institutional Shares W (Accumulation)
Group 1 1.4623 — 1.4623 1.1894
Group 2 0.9738 0.4885 1.4623 1.1894
Institutional Shares W (Income)
Group 1 0.9934 — 0.9934 0.8380
Group 2 0.6767 0.3167 0.9934 0.8380
Sterling Accumulation Shares
Group 1 1.3497 - 1.3497 1.1067
Group 2 0.9720 0.3777 1.3497 1.1067
Sterling Income Shares
Group 1 0.9159 - 0.9159 0.7790
Group 2 0.3063 0.6096 0.9159 0.7790
Franked (%) Unfranked (%)
Final distributions for 30 June 2023 100.00 0.00
Interim distributions for 31 March 2023 100.00 0.00
Interim distributions for 31 December 2022 100.00 0.00
Interim distributions for 30 September 2022 100.00 0.00
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1 Accounting and Distribution Policies

For information on the Sub-fund's accounting and distribution policies, please refer to the notes applicable to all the Sub-funds of the
Company on pages 8 to 10.

2 Financial Instruments

For information on the Sub-fund’s financial instruments, please refer to the notes applicable to all the Sub-funds of the Company on pages
11 to 14. For numerical disclosure, please see Note 14.

3 Net capital gains/(losses)

30/06/2023 30/06/2022
The net capital gains/(losses) on investments during the year comprise: £ £
Gains/(losses) on non-derivative securities 2,552,046 (296,086)
Currency exchange losses (84,858) (61,036)
Activity charges (25,059) (24,250)
Net capital gains/(losses) 2,442,129 (381,372)
4 Revenue
30/06/2023 30/06/2022
£ £
Bank interest 315 6
Overseas dividends 4,547,718 2,873,129
Property income distributions 179,524 172,614
Securities lending 2,182 89
UK dividends 384,424 498,216
Total revenue 5,114,163 3,544,054
5 Expenses

30/06/2023 30/06/2022
£ £

Payable to the ACD or Associate of the ACD
ACD’s periodic charge 883,081 808,815
Registrations and expense charge 41,809 43,904
Safe custody fees 57,494 47,312
982,384 900,031

Other expenses

Audit fee 10,503 12,087
Depositary's fee 20,500 19,109
Financial Conduct Authority fee 134 (17)
Professional fees 30,396 2,642
61,533 33,821
Total expenses 1,043,917 933,852
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a)

b)

c)
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Taxation
30/06/2023 30/06/2022
£ £
Analysis of the tax charge
Indian capital gains tax 298,655 (44,086)
Overseas tax withheld 530,858 439,526
Total tax charge (see Note 6b) 829,513 395,440

Factors affecting the tax charge

The tax assessed for the year is higher (30/06/2022: lower) than the standard rate of corporation tax in the UK for an ICVC (20%)
(30/06/2022: 20%).

The differences are explained below:

Net revenue before taxation 4,070,170 2,604,349
Corporation tax @ 20% 814,034 520,870
Effects of:

Indian capital gains tax 298,655 (44,086)
Movement in unrecognised tax losses 75,706 98,416
Overseas tax withheld 530,858 439,526
Relief on overseas tax expensed (12,220) (7,015)
Revenue not subject to corporation tax (877,520) (612,271)
Total tax charge (see Note 6a) 829,513 395,440

Deferred tax

No deferred tax asset has been recognised in the accounts in relation to tax losses of £8,077,055 (30/06/2022: £7,698,526), as it is
unlikely that there will be sufficient taxable profits in the future to utilise these amounts. The deferred tax asset not recognised is
£1,615,411 (30/06/2022: £1,539,705).

Interest payable and similar charges

30/06/2023 30/06/2022

£ £

Interest 76 5,853
Total interest 76 5,853

Distributions

The distributions take account of amounts added on the issue of shares and amounts deducted on the cancellation of shares. They
comprise:

30/06/2023 30/06/2022

£ £

Interim Dividend Distribution 30 September 962,773 651,744

Interim Dividend Distribution 31 December 965,757 530,847

Interim Dividend Distribution 31 March 1,060,746 450,976

Final Dividend Distribution 30 June 1,566,580 1,430,531

4,555,856 3,064,098

Amounts added on issue of shares (164,474) (50,723)

Amounts deducted on cancellation of shares 95,371 25,006

Net distributions for the year 4,486,753 3,038,381
Net movement between revenue after taxation and distributions

30/06/2023 30/06/2022

£ £

Net revenue after taxation 3,240,657 2,208,909

Capitalised amounts 947,452 873,558

Equalisation on conversions (12) —

Indian capital gains tax 298,655 (44,086)

Net distributions for the year 4,486,753 3,038,381
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Debtors
30/06/2023 30/06/2022
£ £
Accrued revenue 916,552 583,075
Amounts receivable for issue of shares 401,667 238,156
Amounts receivable on open currency contracts 31,323 —
Indian capital gains tax — 1,812
Overseas withholding tax reclaimable 33,944 60,391
Sales awaiting settlement 738,603 41,208
Total debtors 2,122,089 924,642
Cash and cash equivalents
30/06/2023 30/06/2022
£ £
Cash held at bank 472,443 221,117
Cash held in Liquidity Funds 2,421,631 764,191
Total 2,894,074 985,308
Other creditors
30/06/2023 30/06/2022
£ £
Accrued expenses 97,558 110,506
Amounts payable for cancellation of shares 205,382 19,863
Amounts payable on open currency contracts 31,519 —
Indian capital gains tax 296,843 —
Purchases awaiting settlement 122,328 —
Total other creditors 753,630 130,369

Related parties

ACD’s periodic charge, registrations and expense charge, safe custody charges and activity charges paid to the ACD, BNY Mellon Fund
Managers Limited, or its associates, are shown in Notes 3 and 5, and details of shares issued and cancelled by the ACD are shown in the
Statement of Change in Net Assets Attributable to Shareholders and Note 8.

The balance due from the ACD at 30 June 2023 in respect of these transactions was £108,963 (30/06/2022: £117,720).

Any investments in or transactions with other BNYM related party entities are individually identified in the portfolio statement and the
Securities Lending note respectively.

Financial instruments

The risk factors relating to the Sub-fund are discussed more fully in Note 2 of the notes applicable to the financial statements of all the
Sub-funds on pages 11 to 14.

Market Price Risk

The value of the Sub-fund's investments which were exposed to market price risk was as follows:

30/06/2023 30/06/2022
£ £
Investments held at the balance sheet date 107,528,937 86,323,595

Market Price Sensitivity

The following table illustrates the sensitivity of the return and the net assets to an increase or decrease of 5% (30/06/2022: 5%) in the fair
values of the Sub-fund's investments. This level of change is considered to be reasonably possible based on observation of market
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Market Price Sensitivity (continued)
conditions in the year. The sensitivity analysis is based on the impact of a change to the value of the Sub-fund’s investments at each balance

sheet date.
30/06/2023 30/06/2022
5% Increase in 5% Decrease in fair 5% Increase in 5% Decrease in fair
fair value value fair value value
£ £ £ £
Non-derivative securities 5,376,447 (5,376,447) 4,316,180 (4,316,180)
Net capital impact 5,376,447 (5,376,447) 4,316,180 (4,316,180)

Valuation of financial instruments

The categorisation of financial instruments in the tables below reflect the methodology used to measure their fair value.

30/06/2023 30/06/2023

Assets Liabilities

£ £

Level 1: Quoted prices 105,733,862 —
Level 2: Observable market data 1,795,075 —
Level 3: Unobservable data — —
107,528,937 —

30/06/2022 30/06/2022

Assets Liabilities

£ £

Level 1: Quoted prices 86,323,595 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
86,323,595 —_

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within Level 1.

Level 3: Valuation techniques using unobservable inputs.

Interest rate risk

The Sub-fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable on
bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates (30/06/2022: nil).

Interest rate sensitivity

The Sub-fund does not have material exposure to interest rate risk and hence no sensitivity analysis has been presented (30/06/2022: nil).
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Foreign currency risk

The table that follows details the currency profile of the Sub-fund's assets:

30/06/2023 30/06/2023 30/06/2023 30/06/2022
Net Current

Investments Assets Total Total

£ £ £ £

Australian Dollar 1,117,700 — 1,117,700 —
Brazilian Real 9,102,151 38,333 9,140,484 5,061,915
Chinese Yuan Renminbi — 188,435 188,435 1,542,170
Euro — 33,944 33,944 2,095,052
Hong Kong Dollar 13,719,686 62,330 13,782,016 14,960,684
Indian Rupee 13,597,233 534,620 14,131,853 9,532,543
Indonesian Rupiah 10,720,618 118,235 10,838,853 6,430,349
Korean Won 13,925,726 107,352 14,033,078 8,347,825
Malaysian Ringgit — — — 1,097,985
Mexican Peso 7,811,400 178,184 7,989,584 3,050,675
South African Rand 8,532,969 17,621 8,550,590 9,158,232
Taiwan New Dollar 16,847,802 272,483 17,120,285 14,440,265
Thai Baht 1,795,075 — 1,795,075 2,902,748
United States Dollar 7,192,902 206,019 7,398,921 6,772,230
Total 104,363,262 1,757,556 106,120,818 85,392,673

Foreign currency sensitivity

The following tables illustrate the sensitivity of the return and net assets of the Sub-fund to a 5% (30/06/2022: 5%) strengthening or
weakening of its base rate currency against other currencies to which there is significant exposure to. This level of change is considered to be
a reasonable illustration based on observation of current market conditions. The sensitivity analysis assumes all other variables are held

constant.
30 June 2023
Impact of a 5% Impact of a 5%
Total weakening of strengthening
Exposure base currency of base currency
Currency £ £ £
Hong Kong Dollar 13,782,016 725,369 (656,286)
Indian Rupee 14,131,853 743,782 (672,945)
Korean Won 14,033,078 738,583 (668,242)
Taiwan New Dollar 17,120,285 901,068 (815,252)
30 June 2022
Impact of a 5% Impact of a 5%
Total weakening of strengthening
Exposure base currency of base currency
Currency £ £ £
Hong Kong Dollar 14,960,684 787,404 (712,414)
Indian Rupee 9,532,543 501,713 (453,931)
South African Rand 9,158,232 482,012 (436,106)
Taiwan New Dollar 14,440,265 760,014 (687,632)
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15 Portfolio transaction costs
for the year ended 30 June 2023

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 38,903 24 0.06 17 0.04
Total purchases 38,903 24 17
Total purchases including transaction costs 38,944

Transaction

Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 20,237 19 0.09 23 0.11
Total sales 20,237 19 23
Total sales net of transaction costs 20,195
Total transaction costs 43 40
Total transaction costs
as a % of average net assets 0.04% 0.04%

for the year ended 30 June 2022
Transaction

Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 22,795 10 0.04 11 0.05
Total purchases 22,795 10 11
Total purchases including transaction costs 22,816

Transaction

Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 14,540 7 0.05 10 0.07
Total sales 14,540 7 10
Total sales net of transaction costs 14,523
Total transaction costs 17 21
Total transaction costs
as a % of average net assets 0.02% 0.03%

The above analysis covers any direct transaction costs suffered by the Sub-fund during the year. However it is important to understand the
nature of other transaction costs associated with different investment asset classes and instrument types.

Separately identifiable direct transaction costs (commissions & taxes etc) are attributable to the Sub-fund's purchase and sale of equity
shares. Additionally for equity shares there is a dealing spread cost (the difference between the buying and selling prices) which will be
suffered on purchase and sale transactions.

For the Sub-fund's investment transactions in money market instruments any applicable transaction charges form part of the dealing spread
for these instruments. Transactions in money market instruments to manage the Sub-fund's daily liquidity position are excluded from the
analysis.

Dealing spread costs suffered by the Sub-fund vary considerably for the different asset/instrument types depending on a number of factors
including transaction value and market sentiment.

At the balance sheet date the average portfolio dealing spread (difference between bid and offer prices of all investments expressed as a
percentage of the offer price value) was 0.15% (30/06/2022: 0.24%).

16 Contingent asset/liabilities

There were no contingent assets or liabilities at the balance sheet date (30/06/2022: nil).
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Securities lending

The revenue arising from the Securities Lending Programme is currently split between the Sub-fund and The Bank of New York Mellon,
London Branch in the proportion 81%:19% (30/06/2022: 81%:19%). The 19% paid to The Bank of New York Mellon, London Branch is to
cover operational cost, risk and profit. The Bank of New York Mellon London Branch is a related party of the ACD as both entities are
affiliates of The Bank of New York Mellon Corporation.

Collateral accepted is non-cash in the form of Sovereign debt rated AA or better from approved Governments only and Supranational debt
obligations rated AAA or better, and FTSE 100 DBV (Class F10) as defined in the CREST Reference Manual and equity securities from the
following indices: AEX 25 (Netherlands), CAC 40 (France), DAX 30 (Germany), Euro 50 (Eurozone), FTSE 100 (United Kingdom), Nikkei
225 (Japan), SMI 20 (Switzerland), S&P 500 (United States of America).

As at 30 June 2023, there were no investments subject to securities lending agreements.

As at 30 June 2022, £1,001,575 of investments were subject to securities lending agreements and on behalf of the Sub-fund £1,105,043 was
held in collateral. The collateral was held 5.24% in debt securities and 94.76% in equity securities.

The gross earnings and the fees for the year are £2,694 (30/06/2022: £110) and £512 (30/06/2022: £21) respectively.

Shareholder's funds

The Sub-fund currently has the below share classes in issue. Each share class suffers a different annual ACD charge and Registrations and
expense charge which is payable to the ACD and is shown below:

ACD Registrations and

charge expenses charge
B Shares (Accumulation) 0.85% 0.08%
B Shares (Income) 0.85% 0.08%
Institutional Shares (Income) 1.00% 0.03%
Institutional Shares W (Accumulation) 0.75% 0.03%
Institutional Shares W (Income) 0.75% 0.03%
Sterling Accumulation Shares 1.50% 0.10%
Sterling Income Shares 1.50% 0.10%
Consequently, the level of net revenue attributable to each share class will differ.
All share classes have the same rights on winding up.
Share movement
for the year ended 30 June 2023
Opening Shares Shares Shares Closing
shares issued cancelled converted shares
B Shares (Accumulation) 430,150 66,079 (11,334) 44,733 529,628
B Shares (Income) 648,891 73,449 (60,521) (3,737) 658,082
Institutional Shares (Accumulation) 71,171 — — (71,171) —
Institutional Shares (Income) 166,696 138,649 (55,760) (2,751) 246,834
Institutional Shares W (Accumulation) 29,256,587 23,698,606 (13,293,349) 11,793,255 51,455,099
Institutional Shares W (Income) 17,247,445 7,745,094 (3,293,758) 6,156,248 27,855,029
Sterling Accumulation Shares 14,117,507 329,245 (1,180,076) (12,784,517) 482,159
Sterling Income Shares 7,138,560 63,442 (224,814) (6,701,503) 275,685

Please note the shares issued and cancelled are posted daily on a net basis while any shares converted are posted gross.

Holdings in other Sub-funds of the Company

As at 30 June 2023, the Sub-fund did not hold shares in any other Sub-fund of the Company.

Post Balance Sheet Events

There were no events that occurred after 30 June 2023 which would require disclosure or adjustment to the financial statements of the
Company.
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General Information

Investment Adviser: Insight Investment Management (Global) Limited
Fund Size: £66.52m

Comparative Index: FTSE All-Share TR

Sector: The Investment Association UK Equity Income
Key Dates: Fund Launch 9 February 2013

Investment Objective
The Sub-fund aims to provide income together with the potential for capital growth over the long term (5 years or more).

Investment Policy
The Sub-fund is actively managed and will invest at least 80% of the portfolio in UK listed equity (company shares) and equity-related securities.

In addition, the Sub-fund will employ derivatives strategies for efficient portfolio management purposes only. Specifically, the Sub-fund will
utilise a derivatives strategy designed to generate additional income. It is not expected that the use of derivatives will materially affect the
overall risk profile of the Sub-fund.

The Sub-fund may also invest in other transferable securities (including those listed outside of the UK), collective investment schemes (including
but not limited to another Sub-fund or Sub-funds of the Company), money market instruments, deposits, cash and near cash.

The Sub-fund may invest up to 10% of its assets in collective investment schemes, including those which are managed or operated by the ACD or
an associate of the ACD.

Statutory Performance Data

From 30/06/2022 30/06/2021 30/06/2020
To 30/06/2023 30/06/2022 30/06/2021
B Shares (Accumulation) 7.22% 3.52% 22.30%
B Shares (Income) 7.20% 3.52% 22.31%
Institutional Shares W (Accumulation) 7.34% 3.66% 22.45%
Institutional Shares W (Income) 7.34% 3.65% 22.45%
Sterling Accumulation Shares 6.62% 2.97% 21.66%
Sterling Income Shares 6.63% 2.97% 21.66%
FTSE All-Share TR 7.89% 1.64% 21.45%

Source: Lipper as at 30 June 2023 Total return, including reinvested income gross of UK tax and net of annual charges, based on net asset value. All
figures are in GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment. Further
information is available on request.

Past performance is not a guide to future performance. The value of investments and the revenue from them is not guaranteed and can fall as
well as rise due to stock market and currency movements. When you sell your investment you may get back less than you originally invested.
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Portfolio Summary
Over the 12-month period under review, the Sub-fund’s Sterling Income share class returned 6.63%, net of fees, against 7.89% for the FTSE
All-Share TR Index. The Sub-fund produced a positive return but underperformed its benchmark.

The Sub-fund benefited from exposure to CRH, which reported positive results amid a strong construction backdrop. The announcement to
move its main listing to the US also helped the company. A position in Mercedes-Benz also contributed to performance on the back of strong
results, a share buyback and a very attractive valuation. The Sub-fund’s non-holding in British American Tobacco also helped performance, as
the company’s shares performed poorly.

Conversely, a non-holding in 3i hurt performance, as the company’s shares performed strongly off the back of healthy growth at its discount
retail offering Action. Furthermore, the Sub-fund’s exposure to Smiths and Lancashire detracted from performance, with the former giving up
gains after a strong run and the latter performing poorly on concerns over insurance pricing.

In terms of activity, the manager sold the holding in Glencore given the share price run and likely limited further upside. The manager also sold
the holding in IMI after the company’s new management team executed a strong turnaround, which resulted in a robust run in the shares.
Conversely, the manager used the Sub-fund’s ability to invest outside of the UK and new positions were initiated in Mercedes-Benz,
EssilorLuxottica and Cie Financiere Richemont.

The manager selectively added to some cyclicals as valuations reached extreme levels, though only in businesses that boasted high returns on
capital and strong balance sheets. The Sub-fund remains weighted toward large-cap stocks.

Following the successful EGM on 29 September 2023, the Sub-fund merged into the BNY Mellon UK Income Fund on 7 October 2023.

If you would like help understanding the definition of certain terms, please refer to our online Glossary — www.bnymellonim.com/glossary.

The table below shows the top ten (or all) purchases and sales (excluding any derivative and short term cash transactions) for the year.

Purchases Sales

Rio Tinto HSBC

HSBC Shell

Shell Rio Tinto
Diageo Diageo

RELX BP

NatWest NatWest

BP AstraZeneca
CRH National Grid
AstraZeneca CRH

Standard Chartered
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Comparative tables

30/06/2023 30/06/2022 30/06/2021
B Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 144.41 140.11 113.84
Return before operating charges* 12.34 5.77 27.54
Operating charges (1.47) (1.47) (1.27)
Return after operating charges 10.87 4.30 26.27
Distributions (9.25) (8.73) (7.53)
Retained distributions on accumulation shares 9.25 8.73 7.53
Closing net asset value per share 155.28 144.41 140.11
* after direct transaction costs of: (3.07) (1.40) (0.85)
Performance
Return after charges 7.53% 3.07% 23.08%
Other information
Closing net asset value (£) 3,387,128 3,325,817 2,127,403
Closing number of shares 2,181,363 2,303,031 1,518,367
Operating charges** 0.97% 1.03% 1.03%
Direct transaction costs* 2.02% 0.98% 0.68%
Prices
Highest share price 164.21 152.73 142.95
Lowest share price 138.05 133.60 101.26
30/06/2023 30/06/2022 30/06/2021
B Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 72.03 74.30 64.17
Return before operating charges* 6.03 3.01 14.96
Operating charges (0.71) (0.76) (0.70)
Return after operating charges 5.32 2.25 14.26
Distributions (4.50) (4.52) (4.13)
Retained distributions on accumulation shares — — —
Closing net asset value per share 72.85 72.03 74.30
* after direct transaction costs of: (1.49) (0.72) (0.46)
Performance
Return after charges 7.39% 3.03% 22.22%
Other information
Closing net asset value (£) 4,031,704 4,212,559 4,039,017
Closing number of shares 5,534,319 5,848,602 5,436,075
Operating charges** 0.97% 1.03% 1.03%
Direct transaction costs* 2.02% 0.98% 0.68%
Prices
Highest share price 78.91 76.82 76.71
Lowest share price 67.81 68.07 56.21

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.
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Comparative tables (continued)

30/06/2023 30/06/2022 30/06/2021
Institutional Shares W (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 275.89 267.35 216.95
Return before operating charges* 23.52 10.94 52.48
Operating charges (2.38) (2.40) (2.08)
Return after operating charges 21.14 8.54 50.40
Distributions (17.68) (16.67) (14.36)
Retained distributions on accumulation shares 17.68 16.67 14.36
Closing net asset value per share 297.03 275.89 267.35
* after direct transaction costs of: (5.87) (2.67) (1.61)
Performance
Return after charges 7.66% 3.19% 23.23%
Other information
Closing net asset value (£) 4,361,877 3,576,974 4,104,577
Closing number of shares 1,468,517 1,296,527 1,535,271
Operating charges** 0.82% 0.88% 0.88%
Direct transaction costs* 2.02% 0.98% 0.68%
Prices
Highest share price 314.00 291.78 272.70
Lowest share price 263.83 255.15 193.06
30/06/2023 30/06/2022 30/06/2021
Institutional Shares W (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 100.05 103.09 88.93
Return before operating charges* 8.36 4.13 20.72
Operating charges (0.84) (0.90) (0.83)
Return after operating charges 7.52 3.23 19.89
Distributions (6.25) (6.27) (5.73)
Retained distributions on accumulation shares — — —
Closing net asset value per share 101.32 100.05 103.09
* after direct transaction costs of: (2.07) (1.00) (0.64)
Performance
Return after charges 7.52% 3.13% 22.37%
Other information
Closing net asset value (£) 51,575,113 43,344,258 45,569,067
Closing number of shares 50,900,696 43,324,281 44,205,283
Operating charges** 0.82% 0.88% 0.88%
Direct transaction costs* 2.02% 0.98% 0.68%
Prices
Highest share price 109.71 106.68 106.41
Lowest share price 94.22 94.52 77.93

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.
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Comparative tables (continued)

30/06/2023 30/06/2022 30/06/2021
Sterling Accumulation Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 251.91 245.75 200.71
Return before operating charges* 21.81 10.38 48.72
Operating charges (4.33) (4.22) (3.68)
Return after operating charges 17.48 6.16 45.04
Distributions (16.09) (15.28) (13.24)
Retained distributions on accumulation shares 16.09 15.28 13.24
Closing net asset value per share 269.39 251.91 245.75
* after direct transaction costs of: (5.34) (2.44) (1.49)
Performance
Return after charges 6.94% 2.51% 22.44%
Other information
Closing net asset value (£) 1,868,957 2,589,504 3,905,986
Closing number of shares 693,762 1,027,959 1,589,412
Operating charges** 1.64% 1.69% 1.69%
Direct transaction costs* 2.02% 0.98% 0.68%
Prices
Highest share price 285.38 266.53 250.89
Lowest share price 240.46 233.48 178.23
30/06/2023 30/06/2022 30/06/2021
Sterling Income Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 91.96 95.38 82.82
Return before operating charges* 7.83 3.95 19.35
Operating charges (1.54) (1.59) (1.47)
Return after operating charges 6.29 2.36 17.88
Distributions (5.73) (5.78) (5.32)
Retained distributions on accumulation shares — — —
Closing net asset value per share 92.52 91.96 95.38
* after direct transaction costs of: (1.90) (0.92) (0.60)
Performance
Return after charges 6.84% 2.47% 21.59%
Other information
Closing net asset value (£) 1,293,778 8,520,193 10,917,529
Closing number of shares 1,398,383 9,264,692 11,446,054
Operating charges** 1.64% 1.69% 1.68%
Direct transaction costs* 2.02% 0.98% 0.68%
Prices
Highest share price 100.41 98.19 98.55
Lowest share price 86.46 87.06 72.42

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.
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Market Total
Investments Holding Value (£) Net Assets (%)
Equities 92.74% (95.15%)
Advertising 0.00% (0.25%)
Aerospace & Defence 2.70% (4.27%)
BAE Systems 194,000 1,798,380 2.70
Agriculture 0.00% (5.27%)
Apparel 0.00% (2.03%)
Automobile Manufacturers 0.95% (0.00%)
Mercedes-Benz 10,000 631,254 0.95
Automobile Parts & Equipment 0.00% (1.82%)
Banks 9.81% (8.37%)
HSBC 780,000 4,849,260 7.29
Standard Chartered 245,000 1,673,350 2.52
Beverages 0.00% (0.48%)
Building Materials 1.74% (0.00%)
CRH 26,596 1,155,862 1.74
Commercial Services 8.02% (4.70%)
Ashtead 17,500 952,350 1.43
Intertek 35,000 1,492,400 2.24
RELX 110,468 2,895,366 4.35
Computers 0.00% (0.48%)
Cosmetics & Personal Care 10.01% (3.86%)
Haleon 541,505 1,744,458 2.62
Unilever 120,000 4,917,000 7.39
Distribution & Wholesale 0.79% (0.00%)
Inchcape 67,500 524,813 0.79
Diversified Financial Services 5.77% (0.00%)
London Stock Exchange 30,000 2,509,800 3.77
Man 610,000 1,332,240 2.00
Electricity 7.14% (8.08%)
National Grid 200,000 2,080,000 3.13
SSE 145,000 2,669,450 4.01
Entertainment 0.83% (0.00%)
Flutter Entertainment 3,500 552,825 0.83
Food Producers 1.20% (0.00%)
Associated British Foods 40,000 796,400 1.20
Food Services 0.83% (0.99%)
Compass 25,000 550,250 0.83
Forest Products & Paper 1.18% (2.40%)
Smurfit Kappa 30,000 787,800 1.18
Healthcare Products 2.19% (0.00%)
EssilorLuxottica 4,100 607,277 0.91
Smith & Nephew 67,000 849,225 1.28
Home Builders 0.65% (2.43%)
Barratt Developments 33,000 136,455 0.21
Berkeley 7,500 294,225 0.44
Household Products 0.00% (4.51%)
Insurance 4.13% (6.44%)
Admiral 57,000 1,186,170 1.78
M&G 815,000 1,559,910 2.35
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Market Total
Investments Holding Value (£) Net Assets (%)
Investment Companies 0.00% (0.31%)
Lodging 0.97% (0.47%)
Whitbread 19,000 643,340 0.97
Machinery Diversified 2.09% (0.00%)
IMI 85,000 1,393,150 2.09
Media 0.00% (2.03%)
Mining 4.78% (5.79%)
BHP 40,000 936,000 1.41
Rio Tinto 45,000 2,243,250 3.37
Miscellaneous Manufacturing 0.94% (0.45%)
Smiths 38,000 624,720 0.94
Oil & Gas Producers 11.52% (12.31%)
BP 470,000 2,154,245 3.24
Shell 235,000 5,504,875 8.28
Pharmaceuticals 12.80% (15.21%)
AstraZeneca 49,000 5,525,240 8.31
GSK 215,000 2,985,920 4.49
Real Estate Investment Trusts 0.18% (0.00%)
Segro 17,000 121,822 0.18
Retail 1.52% (0.00%)
Cie Financiere Richemont 5,000 666,652 1.00
Next 5,000 345,000 0.52
Telecommunications 0.00% (2.20%)
Derivatives -0.01% (-0.05%)
Options -0.01% (-0.05%)
FTSE 100 Index Call Option 02/08/2023 712.82 (1,000) (116) 0.00
FTSE 100 Index Call Option 04/07/2023 988.2 (1,000) - 0.00
FTSE 100 Index Call Option 15/09/2023 370 (1,000) (8,477) (0.01)
FTSE 100 Index Call Option 16/08/2023 23.5 (1,000) (469) 0.00
FTSE 100 Index Call Option 26/07/2023 717.75 (1,000) (48) 0.00
Portfolio of investments* 61,681,624 92.73
Net current assets 4,836,933 7.27
Total Net Assets 66,518,557 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2022.

Unless otherwise indicated, the holdings in the Portfolio Statement represents the ordinary shares, ordinary stock units, common shares or

debt securities of the relevant companies or issuers.

*Net of investment liabilities.
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30/06/2023 30/06/2022
Notes £ £ £ £
Income
Net capital gains/(losses) 3 1,192,464 (1,639,990)
Revenue 4 4,398,267 4,567,132
Expenses 5 (588,109) (678,047)
Interest payable and similar charges 7 (250) (163)
Net revenue before taxation 3,809,908 3,888,922
Taxation 6 (174,984) (234,674)
Net revenue after taxation 3,634,924 3,654,248
Total return before distributions 4,827,388 2,014,258
Distributions 8 (4,105,339) (4,195,479)
Change in net assets attributable to
Shareholders from investment activities 722,049 (2,181,221)
Statement of Change in Net Assets Attributable to Shareholders
for the year ended 30 June 2023
30/06/2023 30/06/2022
£ £ £ £
Opening net assets attributable
to Shareholders 65,569,305 70,663,579
Amounts receivable on issue of shares 12,393,306 6,950,637
Amounts payable on cancellation of shares (12,761,170) (10,458,253)
(367,864) (3,507,616)
Dilution adjustment 544 100
Change in net assets attributable to Shareholders from
investment activities 722,049 (2,181,221)
Retained distributions on accumulation shares 594,523 594,221
Unclaimed distributions over 6 years old — 242
Closing net assets attributable to Shareholders 66,518,557 65,569,305
Balance Sheet
as at 30 June 2023
30/06/2023 30/06/2022
Notes £ £ £ £
ASSETS
Investment assets* 61,690,734 62,390,490
Current assets
Debtors 10 1,067,981 2,339,507
Cash and cash equivalents 11 4,989,945 2,367,501
Total other assets 6,057,926 4,707,008
Total assets 67,748,660 67,097,498
LIABILITIES
Investment liabilities (9,110) (35,542)
Creditors
Distribution payable (360,282) (364,763)
Other creditors 12 (860,711) (1,127,888)
Total other liabilities (1,220,993) (1,492,651)
Total liabilities (1,230,103) (1,528,193)
Net assets attributable to Shareholders 66,518,557 65,569,305

*Gross of investment liabilities.
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Final Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 June 2023

Group 2: Shares purchased 1 June 2023 to 30 June 2023

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2022
B Shares (Accumulation)
Group 1 0.9474 — 0.9474 0.9042
Group 2 0.0854 0.8620 0.9474 0.9042
B Shares (Income)
Group 1 0.4614 — 0.4614 0.4681
Group 2 0.0066 0.4548 0.4614 0.4681
Institutional Shares W (Accumulation)
Group 1 1.8122 - 1.8122 1.7298
Group 2 0.1204 1.6918 1.8122 1.7298
Institutional Shares W (Income)
Group 1 0.6415 — 0.6415 0.6506
Group 2 0.0292 0.6123 0.6415 0.6506
Sterling Accumulation Shares
Group 1 1.6457 — 1.6457 1.5775
Group 2 0.1724 1.4733 1.6457 1.5775
Sterling Income Shares
Group 1 0.5867 — 0.5867 0.5990
Group 2 0.0371 0.5496 0.5867 0.5990
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 May 2023
Group 2: Shares purchased 1 May 2023 to 31 May 2023
Prior
Net Amount Period
Revenue Equalisation Paid 31/05/2022
B Shares (Accumulation)
Group 1 0.8001 — 0.8001 0.7439
Group 2 0.1456 0.6545 0.8001 0.7439
B Shares (Income)
Group 1 0.3797 - 0.3797 0.3753
Group 2 0.1476 0.2321 0.3797 0.3753
Institutional Shares W (Accumulation)
Group 1 1.5302 — 1.5302 1.4210
Group 2 0.0000 1.5302 1.5302 1.4210
Institutional Shares W (Income)
Group 1 0.5280 — 0.5280 0.5212
Group 2 0.0000 0.5280 0.5280 0.5212
Sterling Accumulation Shares
Group 1 1.3893 — 1.3893 1.2989
Group 2 0.3074 1.0819 1.3893 1.2989
Sterling Income Shares
Group 1 0.4827 — 0.4827 0.4796
Group 2 0.0000 0.4827 0.4827 0.4796
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Interim Dividend distribution in pence per share
Period

Group 1: Shares purchased prior to 1 April 2023

Group 2: Shares purchased 1 April 2023 to 30 April 2023

Prior
Net Amount Period
Revenue Equalisation Paid 30/04/2022
B Shares (Accumulation)
Group 1 0.7826 — 0.7826 0.7374
Group 2 0.0000 0.7826 0.7826 0.7374
B Shares (Income)
Group 1 0.3733 — 0.3733 0.3739
Group 2 0.0000 0.3733 0.3733 0.3739
Institutional Shares W (Accumulation)
Group 1 1.4966 - 1.4966 1.4084
Group 2 0.0000 1.4966 1.4966 1.4084
Institutional Shares W (Income)
Group 1 0.5190 — 0.5190 0.5192
Group 2 0.0000 0.5190 0.5190 0.5192
Sterling Accumulation Shares
Group 1 1.3596 — 1.3596 1.2881
Group 2 0.0000 1.3596 1.3596 1.2881
Sterling Income Shares
Group 1 0.4747 — 0.4747 0.4780
Group 2 0.0000 0.4747 0.4747 0.4780
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 March 2023
Group 2: Shares purchased 1 March 2023 to 31 March 2023
Prior
Net Amount Period
Revenue Equalisation Paid 31/03/2022
B Shares (Accumulation)
Group 1 0.8115 — 0.8115 0.7118
Group 2 0.0000 0.8115 0.8115 0.7118
B Shares (Income)
Group 1 0.3891 - 0.3891 0.3627
Group 2 0.0000 0.3891 0.3891 0.3627
Institutional Shares W (Accumulation)
Group 1 1.5517 - 1.5517 1.3594
Group 2 0.2516 1.3001 1.5517 1.3594
Institutional Shares W (Income)
Group 1 0.5409 — 0.5409 0.5036
Group 2 0.0237 0.5172 0.5409 0.5036
Sterling Accumulation Shares
Group 1 1.4105 — 1.4105 1.2441
Group 2 0.2675 1.1430 1.4105 1.2441
Sterling Income Shares
Group 1 0.4950 — 0.4950 0.4639
Group 2 0.0000 0.4950 0.4950 0.4639
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 February 2023

Group 2: Shares purchased 1 February 2023 to 28 February 2023

Prior
Net Amount Period
Revenue Equalisation Paid 28/02/2022
B Shares (Accumulation)
Group 1 0.7904 — 0.7904 0.7216
Group 2 0.7904 0.0000 0.7904 0.7216
B Shares (Income)
Group 1 0.3808 — 0.3808 0.3695
Group 2 0.1057 0.2751 0.3808 0.3695
Institutional Shares W (Accumulation)
Group 1 1.5111 — 1.5111 1.3778
Group 2 1.2291 0.2820 1.5111 1.3778
Institutional Shares W (Income)
Group 1 0.5293 — 0.5293 0.5130
Group 2 0.4596 0.0697 0.5293 0.5130
Sterling Accumulation Shares
Group 1 1.3742 — 1.3742 1.2616
Group 2 0.5824 0.7918 1.3742 1.2616
Sterling Income Shares
Group 1 0.4846 — 0.4846 0.4728
Group 2 0.3016 0.1830 0.4846 0.4728
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 January 2023
Group 2: Shares purchased 1 January 2023 to 31 January 2023
Prior
Net Amount Period
Revenue Equalisation Paid 31/01/2022
B Shares (Accumulation)
Group 1 0.7576 — 0.7576 0.7177
Group 2 0.4138 0.3438 0.7576 0.7177
B Shares (Income)
Group 1 0.3667 - 0.3667 0.3694
Group 2 0.0190 0.3477 0.3667 0.3694
Institutional Shares W (Accumulation)
Group 1 1.4483 — 1.4483 1.3703
Group 2 0.4191 1.0292 1.4483 1.3703
Institutional Shares W (Income)
Group 1 0.5098 — 0.5098 0.5127
Group 2 0.1277 0.3821 0.5098 0.5127
Sterling Accumulation Shares
Group 1 1.3178 — 1.3178 1.2553
Group 2 0.9840 0.3338 1.3178 1.2553
Sterling Income Shares
Group 1 0.4670 — 0.4670 0.4728
Group 2 0.1838 0.2832 0.4670 0.4728
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 December 2022

Group 2: Shares purchased 1 December 2022 to 31 December 2022

Prior
Net Amount Period
Revenue Equalisation Paid 31/12/2021
B Shares (Accumulation)
Group 1 0.7550 — 0.7550 0.6826
Group 2 0.0000 0.7550 0.7550 0.6826
B Shares (Income)
Group 1 0.3673 — 0.3673 0.3530
Group 2 0.0000 0.3673 0.3673 0.3530
Institutional Shares W (Accumulation)
Group 1 1.4433 - 1.4433 1.3033
Group 2 0.0000 1.4433 1.4433 1.3033
Institutional Shares W (Income)
Group 1 0.5105 — 0.5105 0.4900
Group 2 0.0000 0.5105 0.5105 0.4900
Sterling Accumulation Shares
Group 1 1.3141 — 1.3141 1.1946
Group 2 0.0000 1.3141 1.3141 1.1946
Sterling Income Shares
Group 1 0.4680 — 0.4680 0.4521
Group 2 0.0000 0.4680 0.4680 0.4521
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 November 2022
Group 2: Shares purchased 1 November 2022 to 30 November 2022
Prior
Net Amount Period
Revenue Equalisation Paid 30/11/2021
B Shares (Accumulation)
Group 1 0.7248 — 0.7248 0.6958
Group 2 0.0000 0.7248 0.7248 0.6958
B Shares (Income)
Group 1 0.3543 - 0.3543 0.3616
Group 2 0.0000 0.3543 0.3543 0.3616
Institutional Shares W (Accumulation)
Group 1 1.3854 — 1.3854 1.3282
Group 2 0.0000 1.3854 1.3854 1.3282
Institutional Shares W (Income)
Group 1 0.4924 — 0.4924 0.5019
Group 2 0.0000 0.4924 0.4924 0.5019
Sterling Accumulation Shares
Group 1 1.2621 — 1.2621 1.2182
Group 2 0.0000 1.2621 1.2621 1.2182
Sterling Income Shares
Group 1 0.4516 — 0.4516 0.4634
Group 2 0.0000 0.4516 0.4516 0.4634
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 October 2022

Group 2: Shares purchased 1 October 2022 to 31 October 2022

Prior
Net Amount Period
Revenue Equalisation Paid 31/10/2021
B Shares (Accumulation)
Group 1 0.6907 — 0.6907 0.6882
Group 2 0.0000 0.6907 0.6907 0.6882
B Shares (Income)
Group 1 0.3393 — 0.3393 0.3595
Group 2 0.0000 0.3393 0.3393 0.3595
Institutional Shares W (Accumulation)
Group 1 1.3201 - 1.3201 1.3136
Group 2 0.0000 1.3201 1.3201 1.3136
Institutional Shares W (Income)
Group 1 0.4714 — 0.4714 0.4989
Group 2 0.0000 0.4714 0.4714 0.4989
Sterling Accumulation Shares
Group 1 1.2032 — 1.2032 1.2055
Group 2 0.0000 1.2032 1.2032 1.2055
Sterling Income Shares
Group 1 0.4326 — 0.4326 0.4609
Group 2 0.0000 0.4326 0.4326 0.4609
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 September 2022
Group 2: Shares purchased 1 September 2022 to 30 September 2022
Prior
Net Amount Period
Revenue Equalisation Paid 30/09/2021
B Shares (Accumulation)
Group 1 0.7200 — 0.7200 0.7163
Group 2 0.0000 0.7200 0.7200 0.7163
B Shares (Income)
Group 1 0.3555 - 0.3555 0.3761
Group 2 0.0000 0.3555 0.3555 0.3761
Institutional Shares W (Accumulation)
Group 1 1.3758 — 1.3758 1.3672
Group 2 0.0000 1.3758 1.3758 1.3672
Institutional Shares W (Income)
Group 1 0.4939 — 0.4939 0.5220
Group 2 0.0000 0.4939 0.4939 0.5220
Sterling Accumulation Shares
Group 1 1.2548 — 1.2548 1.2553
Group 2 0.0000 1.2548 1.2548 1.2553
Sterling Income Shares
Group 1 0.4535 — 0.4535 0.4824
Group 2 0.0000 0.4535 0.4535 0.4824
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Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 August 2022

Group 2: Shares purchased 1 August 2022 to 31 August 2022

Prior
Net Amount Period
Revenue Equalisation Paid 31/08/2021
B Shares (Accumulation)
Group 1 0.7446 — 0.7446 0.7071
Group 2 0.0000 0.7446 0.7446 0.7071
B Shares (Income)
Group 1 0.3696 — 0.3696 0.3731
Group 2 0.0000 0.3696 0.3696 0.3731
Institutional Shares W (Accumulation)
Group 1 1.4227 - 1.4227 1.3493
Group 2 0.2753 1.1474 1.4227 1.3493
Institutional Shares W (Income)
Group 1 0.5134 — 0.5134 0.5177
Group 2 0.0512 0.4622 0.5134 0.5177
Sterling Accumulation Shares
Group 1 1.2983 — 1.2983 1.2396
Group 2 0.9659 0.3324 1.2983 1.2396
Sterling Income Shares
Group 1 0.4717 — 0.4717 0.4787
Group 2 0.3265 0.1452 0.4717 0.4787
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 July 2022
Group 2: Shares purchased 1 July 2022 to 31 July 2022
Prior
Net Amount Period
Revenue Equalisation Paid 31/07/2021
B Shares (Accumulation)
Group 1 0.7213 — 0.7213 0.7051
Group 2 0.5077 0.2136 0.7213 0.7051
B Shares (Income)
Group 1 0.3598 - 0.3598 0.3740
Group 2 0.1964 0.1634 0.3598 0.3740
Institutional Shares W (Accumulation)
Group 1 1.3780 — 1.3780 1.3455
Group 2 0.8209 0.5571 1.3780 1.3455
Institutional Shares W (Income)
Group 1 0.4997 — 0.4997 0.5188
Group 2 0.3189 0.1808 0.4997 0.5188
Sterling Accumulation Shares
Group 1 1.2582 — 1.2582 1.2368
Group 2 0.8218 0.4364 1.2582 1.2368
Sterling Income Shares
Group 1 0.4593 — 0.4593 0.4800
Group 2 0.3031 0.1562 0.4593 0.4800
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Franked (%) Unfranked (%)
Final distributions for 30 June 2023 82.44 17.56
Interim distributions for 31 May 2023 96.55 3.45
Interim distributions for 30 April 2023 89.56 10.44
Interim distributions for 31 March 2023 97.64 2.36
Interim distributions for 28 February 2023 100.00 0.00
Interim distributions for 31 January 2023 45.66 54.34
Interim distributions for 31 December 2022 70.95 29.05
Interim distributions for 30 November 2022 77.03 22.97
Interim distributions for 31 October 2022 59.51 40.49
Interim distributions for 30 September 2022 63.61 36.39
Interim distributions for 31 August 2022 85.65 14.35

Interim distributions for 31 July 2022 56.32 43.68
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Accounting and Distribution Policies

For information on the Sub-fund's accounting and distribution policies, please refer to the notes applicable to all the Sub-funds of the
Company on pages 8 to 10.

Financial Instruments

For information on the Sub-fund’s financial instruments, please refer to the notes applicable to all the Sub-funds of the Company on pages
11 to 14. For numerical disclosure, please see Note 14.

Net capital gains/(losses)

30/06/2023 30/06/2022
The net capital gains/(losses) on investments during the year comprise: £ £
Gains/(losses) on non-derivative securities 826,156 (1,402,862)
Gains/(losses) on derivative contracts 388,814 (215,280)
Currency exchange gains 10,742 14,751
Activity charges (33,248) (36,599)
Net capital gains/(losses) 1,192,464 (1,639,990)
Revenue
30/06/2023 30/06/2022
£ £
Bank interest 19,246 444
Option premiums 1,320,915 1,746,581
Overseas dividends 464,162 233,398
Property income distributions 19,505 18,727
Securities lending 489 3,142
UK dividends 2,573,950 2,564,840
Total revenue 4,398,267 4,567,132
Expenses
30/06/2023 30/06/2022
£ £
Payable to the ACD or Associate of the ACD
ACD’s periodic charge 563,668 616,112
Registrations and expense charge 30,746 35,739
Expense cap* (34,860) (4,191)
Safe custody fees 1,781 1,508
561,335 649,168
Other expenses
Audit fee 9,779 11,747
Depositary's fee 16,861 17,149
Financial Conduct Authority fee 134 (17)
26,774 28,879
Total expenses 588,109 678,047

*There is currently a discretionary cap of 4 basis points (bps) of net asset value, excluding ACD's periodic charge and the registrations and
expense charge, on expenses charged to all share classes. The cap also includes expenses suffered for activity charges which are disclosed in
Note 3, in addition to the expenses stated in this note. Please see Accounting policy note - 1.1(e) for further information.
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Taxation
30/06/2023 30/06/2022
£ £
Analysis of the tax charge
Corporation tax 154,370 218,136
Overseas tax withheld 20,614 16,538
Total tax charge (see Note 6b) 174,984 234,674

Factors affecting the tax charge

The tax assessed for the year is lower (30/06/2022: lower) than the standard rate of corporation tax in the UK for an ICVC (20%)

(30/06/2022: 20%).
The differences are explained below:

Net revenue before taxation 3,809,908 3,888,922
Corporation tax @ 20% 761,982 777,784
Effects of:
Overseas tax withheld 20,614 16,538
Revenue not subject to corporation tax (607,612) (559,648)
Total tax charge (see Note 6a) 174,984 234,674
Deferred tax
No deferred tax asset has been recognised in the accounts. The Sub-fund has no tax losses (30/06/2022: £nil).
Interest payable and similar charges

30/06/2023 30/06/2022

£ £

Interest 250 163
Total interest 250 163

Distributions

The distributions take account of amounts added on the issue of shares and amounts deducted on the cancellation of shares. They

comprise:

30/06/2023 30/06/2022
£ £
Interim Dividend Distribution 31 July 329,247 353,444
Interim Dividend Distribution 31 August 338,809 353,476
Interim Dividend Distribution 30 September 323,717 354,834
Interim Dividend Distribution 31 October 306,239 339,843
Interim Dividend Distribution 30 November 321,986 340,150
Interim Dividend Distribution 31 December 333,686 328,827
Interim Dividend Distribution 31 January 336,614 342,073
Interim Dividend Distribution 28 February 347,153 338,146
Interim Dividend Distribution 31 March 355,252 329,599
Interim Dividend Distribution 30 April 342,220 337,564
Interim Dividend Distribution 31 May 347,238 341,885
Final Dividend Distribution 30 June 418,977 424,231
4,101,138 4,184,072
Amounts added on issue of shares (65,794) (43,372)
Amounts deducted on cancellation of shares 69,995 54,779
Net distributions for the year 4,105,339 4,195,479

Net movement between revenue after taxation and distributions
30/06/2023 30/06/2022
£ £
Net revenue after taxation 3,634,924 3,654,248
Capitalised amounts 470,487 541,240
Equalisation on conversions (72) (9)
Net distributions for the year 4,105,339 4,195,479
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Debtors
30/06/2023 30/06/2022
£ £
Accrued revenue 134,650 195,587
Accrued expenses refundable by the ACD 2,276 4,191
Amounts receivable for issue of shares 199,466 356,280
Overseas withholding tax reclaimable 14,854 43,249
Sales awaiting settlement 716,735 1,740,200
Total debtors 1,067,981 2,339,507
Cash and cash equivalents
30/06/2023 30/06/2022
£ £
Cash held at bank 4,989,945 2,367,501
Total 4,989,945 2,367,501
Other creditors
30/06/2023 30/06/2022
£ £
Accrued expenses 61,805 74,119
Amounts payable for cancellation of shares 98,414 27,805
Corporation tax 51,633 76,616
Purchases awaiting settlement 648,859 949,348
Total other creditors 860,711 1,127,888

Related parties

ACD’s periodic charge, registrations and expense charge, safe custody charges and activity charges paid to the ACD, BNY Mellon Fund
Managers Limited, or its associates, are shown in Notes 3 and 5, and details of shares issued and cancelled by the ACD are shown in the
Statement of Change in Net Assets Attributable to Shareholders and Note 8.

The balance due from the ACD at 30 June 2023 in respect of these transactions was £51,035 (30/06/2022: £267,761).

Any investments in or transactions with other BNYM related party entities are individually identified in the portfolio statement and the
Securities Lending note respectively.

Financial instruments

The risk factors relating to the Sub-fund are discussed more fully in Note 2 of the notes applicable to the financial statements of all the
Sub-funds on pages 11 to 14.

Market Price Risk

The value of the Sub-fund's investments which were exposed to market price risk was as follows:

30/06/2023 30/06/2022
£ £
Investments held at the balance sheet date 61,690,734 62,390,490

Market Price Sensitivity

The following table illustrates the sensitivity of the return and the net assets to an increase or decrease of 5% (30/06/2022: 5%) in the fair
values of the Sub-fund's investments. This level of change is considered to be reasonably possible based on observation of market
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Market Price Sensitivity (continued)

conditions in the year. The sensitivity analysis is based on the impact of a change to the value of the Sub-fund’s investments at each balance

sheet date.
30/06/2023 30/06/2022
5% Increase in 5% Decrease in fair 5% Increase in 5% Decrease in fair
fair value value fair value value
£ £ £ £
Derivative securities — — (1,777) 1,777
Non-derivative securities 3,084,537 (3,084,537) 3,119,525 (3,119,525)
Net capital impact 3,084,537 (3,084,537) 3,117,748 (3,117,748)
Valuation of financial instruments
The categorisation of financial instruments in the tables below reflect the methodology used to measure their fair value.
30/06/2023 30/06/2023
Assets Liabilities
£ £
Level 1: Quoted prices 61,690,734 —
Level 2: Observable market data — (9,110)
Level 3: Unobservable data — -
61,690,734 (9,110)
30/06/2022 30/06/2022
Assets Liabilities
£ £
Level 1: Quoted prices 62,390,490 —
Level 2: Observable market data — (35,542)
Level 3: Unobservable data — —
62,390,490 (35,542)

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within Level 1.

Level 3: Valuation techniques using unobservable inputs.

Derivative risk

The Sub-fund may enter into derivative transactions in the pursuit of its investment objective.
Sub-fund’s derivative usage can be found in the Prospectus.

Derivatives may be used for efficient portfolio management only.

Counterparty credit risk

Counterparty exposure for non-exchange traded derivatives at 30 June 2023 is as follows:

Further details about the scope of the

Options Total
Counterparty £ £
UBS (9,110) (9,110)
Total (9,110) (9,110)
Counterparty exposure for non-exchange traded derivatives at 30 June 2022 is as follows:

Options Total
Counterparty £ £
Royal Bank of Canada (35,542) (35,542)
Total (35,542) (35,542)

Counterparty exposure has not been disclosed for exchange traded derivatives as the exchange requirements in respect of collateral mean

that, in the opinion of the ACD, the counterparty risk is mitigated.

Collateral received from these counterparties in respect of derivative contracts was £nil in the form of cash (30/06/2022: £nil).
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Financial instruments (continued)

Counterparty credit risk (continued)

Collateral pledged to these counterparties in respect of derivative contracts was £nil in the form of cash (30/06/2022: £nil).

Interest rate risk

The Sub-fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable on

bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates (30/06/2022: nil).

Interest rate sensitivity

The Sub-fund does not have material exposure to interest rate risk and hence no sensitivity analysis has been presented (30/06/2022: nil).

Foreign currency risk

The table that follows details the currency profile of the Sub-fund's assets:

30/06/2023 30/06/2023 30/06/2023 30/06/2022
Net Current

Investments Assets Total Total

£ £ £ £

Euro 1,238,531 640,233 1,878,764 1,237,296
South African Rand — — — 2,222
Swiss Franc 666,652 - 666,652 —
United States Dollar — 31 31 101,230
Total 1,905,183 640,264 2,545,447 1,340,748

Foreign currency sensitivity

The Sub-fund does not have material exposure to currency risk and hence no sensitivity analysis has been presented (30/06/2022: nil).

Portfolio transaction costs

for the year ended 30 June 2023
Transaction

Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 243,337 107 0.04 1,145 0.47
Total purchases 243,337 107 1,145
Total purchases including transaction costs 244,589

Transaction

Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 247,498 106 0.04 1 0.00
Total sales 247,498 106 1
Total sales net of transaction costs 247,391
Total transaction costs 213 1,146
Total transaction costs
as a % of average net assets 0.32% 1.70%
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Portfolio transaction costs (continued)

for the year ended 30 June 2022
Transaction

Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 116,315 49 0.04 565 0.49
Total purchases 116,315 49 565
Total purchases including transaction costs 116,929

Transaction

Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 125,630 55 0.04 — —
Total sales 125,630 55 —
Total sales net of transaction costs 125,575
Total transaction costs 104 565
Total transaction costs
as a % of average net assets 0.15% 0.83%

The above analysis covers any direct transaction costs suffered by the Sub-fund during the year. However it is important to understand the
nature of other transaction costs associated with different investment asset classes and instrument types.

Separately identifiable direct transaction costs (commissions & taxes etc) are attributable to the Sub-fund's purchase and sale of equity
shares. Additionally for equity shares there is a dealing spread cost (the difference between the buying and selling prices) which will be
suffered on purchase and sale transactions.

Dealing spread costs suffered by the Sub-fund vary considerably for the different asset/instrument types depending on a number of factors
including transaction value and market sentiment.

At the balance sheet date the average portfolio dealing spread (difference between bid and offer prices of all investments expressed as a
percentage of the offer price value) was 0.03% (30/06/2022: 0.06%).

Contingent asset/liabilities

There were no contingent assets or liabilities at the balance sheet date (30/06/2022: nil).

Securities lending

The revenue arising from the Securities Lending Programme is currently split between the Sub-fund and The Bank of New York Mellon,
London Branch in the proportion 81%:19% (30/06/2022: 81%:19%). The 19% paid to The Bank of New York Mellon, London Branch is to
cover operational cost, risk and profit. The Bank of New York Mellon London Branch is a related party of the ACD as both entities are
affiliates of The Bank of New York Mellon Corporation.

Collateral accepted is non-cash in the form of Sovereign debt rated AA or better from approved Governments only and Supranational debt
obligations rated AAA or better, and FTSE 100 DBV (Class F10) as defined in the CREST Reference Manual and equity securities from the
following indices: AEX 25 (Netherlands), CAC 40 (France), DAX 30 (Germany), Euro 50 (Eurozone), FTSE 100 (United Kingdom), Nikkei
225 (Japan), SMI 20 (Switzerland), S&P 500 (United States of America).

As at 30 June 2023, there were no investments subject to securities lending agreements.

As at 30 June 2022, £1,130,140 of investments were subject to securities lending agreements and on behalf of the Sub-fund £1,244,608 was
held in collateral. The collateral was held 7.50% in debt securities and 92.50% in equity securities.

The gross earnings and the fees for the year are £604 (30/06/2022: £3,879) and £115 (30/06/2022: £737) respectively.
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18 Shareholder's funds

The Sub-fund currently has the below share classes in issue. Each share class suffers a different annual ACD charge and Registrations and
expense charge which is payable to the ACD and is shown below:

ACD Registrations and

charge expenses charge
B Shares (Accumulation) 0.85% 0.08%
B Shares (Income) 0.85% 0.08%
Institutional Shares W (Accumulation) 0.75% 0.03%
Institutional Shares W (Income) 0.75% 0.03%
Sterling Accumulation Shares 1.50% 0.10%
Sterling Income Shares 1.50% 0.10%
Consequently, the level of net revenue attributable to each share class will differ.
All share classes have the same rights on winding up.
19 Share movement
for the year ended 30 June 2023
Opening Shares Shares Shares Closing
shares issued cancelled converted shares
B Shares (Accumulation) 2,303,031 53,328 (254,676) 79,680 2,181,363
B Shares (Income) 5,848,602 176,324 (596,060) 105,453 5,534,319
Institutional Shares W (Accumulation) 1,296,527 392,349 (459,527) 239,168 1,468,517
Institutional Shares W (Income) 43,324,281 10,307,055 (9,763,168) 7,032,528 50,900,696
Sterling Accumulation Shares 1,027,959 28,736 (77,618) (285,315) 693,762
Sterling Income Shares 9,264,692 413,529 (457,490) (7,822,348) 1,398,383

Please note the shares issued and cancelled are posted daily on a net basis while any shares converted are posted gross.

20 Holdings in other Sub-funds of the Company

As at 30 June 2023, the Sub-fund did not hold shares in any other Sub-fund of the Company.

21 Post Balance Sheet Events

Following FCA approval, the BNY Mellon Equity Income Booster Fund had its final valuation on 6 October 2023 and merged with BNY Mellon
UK Income Fund on 7 October 2023, as a result, the accounts have been prepared on a break-up basis.

This is classed as a non-adjusting event and therefore no adjustments have been made to the financial statements as at 30 June 2023.
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General Information

Investment Adviser: Insight Investment Management (Global) Limited
Fund Size: £112.45m

Comparative Index: FTSE All-Share TR

Sector: The Investment Association UK Equity Income
Key Dates: Fund Launch 9 February 2013

Investment Objective

The Sub-fund aims to provide income together with long term capital growth (5 years or more). The Sub-fund targets a dividend yield in excess
of the yield of the FTSE All-Share Index on an annual basis as at the Sub-fund’s financial year end. There is no guarantee that the Sub-fund will
achieve its objective over this, or any other, period.

Investment Policy
The Sub-fund is actively managed and invests at least 80% of the portfolio in the shares of UK listed equity (company shares).

The Sub-fund may also invest in other transferable securities, collective investment schemes (including but not limited to another Sub-fund or
Sub-funds of the Company), cash and near cash, deposits and money market instruments.

The Sub-fund may invest up to 10% of its assets in collective investment schemes, including those which are managed or operated by the ACD or
an associate of the ACD.

Any use of derivatives will be for efficient portfolio management purposes only. It is not expected that the use of derivatives will materially affect
the overall risk profile of the Sub-fund.

The Sub-fund uses the yield of the FTSE All Share Index as an income target for the Sub-fund to match or exceed on an annual basis. The ACD
considers the FTSE All Share Index to be an appropriate target benchmark for income as it is representative of the UK equity market.

Statutory Performance Data

From 30/06/2022 30/06/2021 30/06/2020
To 30/06/2023 30/06/2022 30/06/2021
B Shares (Accumulation) 7.27% 3.67% 20.37%
B Shares (Income) 7.27% 3.68% 20.36%
Institutional Shares W (Accumulation) 7.43% 3.82% 20.55%
Institutional Shares W (Income) 7.43% 3.82% 20.55%
Sterling Accumulation Shares 6.55% 2.98% 19.56%
Sterling Income Shares 6.55% 2.98% 19.57%
FTSE All-Share TR 7.89% 1.64% 21.45%

Source: Lipper as at 30 June 2023 Total return, including reinvested income gross of UK tax and net of annual charges, based on net asset value. All
figures are in GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment. Further
information is available on request.

Past performance is not a guide to future performance. The value of investments and the revenue from them is not guaranteed and can fall as
well as rise due to stock market and currency movements. When you sell your investment you may get back less than you originally invested.
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Portfolio Summary
Over the 12-month period under review, the Sub-fund’s Sterling Income share class returned 6.55%, net of fees, against 7.89% for the FTSE
All-Share Index TR. The Sub-fund produced a positive return but underperformed its benchmark.

The Sub-fund benefited from exposure to CRH, which reported positive results amid a strong construction backdrop. The announcement to
move its main listing to the US also helped the company. A position in Mercedes-Benz also contributed to performance on the back of strong
results, and a share buyback. The Sub-fund’s non-holding in British American Tobacco also helped performance, as the company’s shares
performed poorly.

Conversely, a non-holding in 31 hurt performance, as the company’s shares performed strongly off the back of healthy growth at its discount
retail offering Action. Furthermore, the Sub-fund’s exposure to Smiths and Lancashire Holding detracted from performance, with the former
giving up gains after a strong run and the latter performing poorly on concerns over insurance pricing.

In terms of activity, the manager sold the holding in Glencore given the share price run and likely limited further upside. The manager also sold
the holding in IMI after the company’s new management team executed a strong turnaround, which resulted in a robust run in the shares.
Conversely, the manager used the Sub-fund’s ability to invest outside of the UK and new positions were initiated in Mercedes-Benz,
EssilorLuxottica and Cie Financiere Richemont.

The manager selectively added to some cyclicals as valuations reached extreme levels, though only in businesses that boasted high returns on
capital and strong balance sheets. The Sub-fund remains weighted toward large-cap stocks.

Following the successful EGM on 29 September 2023, the Sub-fund merged into the BNY Mellon UK Income Fund on 7 October 2023.

If you would like help understanding the definition of certain terms, please refer to our online Glossary — www.bnymellonim.com/glossary.

The table below shows the top ten (or all) purchases and sales (excluding any derivative and short term cash transactions) for the year.

Purchases Sales

Rio Tinto HSBC

HSBC Rio Tinto
Diageo BP

RELX Diageo

BP NatWest
AstraZeneca AstraZeneca
Shell Shell

CRH CRH
NatWest Glencore

Standard Chartered
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Comparative tables

30/06/2023 30/06/2022 30/06/2021
B Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 158.96 153.99 127.09
Return before operating charges* 13.77 6.51 28.24
Operating charges (1.59) (1.54) (1.34)
Return after operating charges 12.18 4.97 26.90
Distributions (7.69) (6.45) (5.32)
Retained distributions on accumulation shares 7.69 6.45 5.32
Closing net asset value per share 171.14 158.96 153.99
* after direct transaction costs of: (3.50) (1.61) (0.99)
Performance
Return after charges 7.66% 3.23% 21.17%
Other information
Closing net asset value (£) 64,101,757 61,715,076 50,091,245
Closing number of shares 37,454,858 38,823,584 32,528,950
Operating charges** 0.95% 0.98% 0.98%
Direct transaction costs* 2.09% 1.03% 0.72%
Prices
Highest share price 181.66 168.53 157.22
Lowest share price 151.98 147.15 113.30
30/06/2023 30/06/2022 30/06/2021
B Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 106.37 107.38 92.07
Return before operating charges* 9.00 4.48 20.07
Operating charges (1.05) (1.06) (0.96)
Return after operating charges 7.95 3.42 19.11
Distributions (5.06) (4.43) (3.80)
Retained distributions on accumulation shares — — —
Closing net asset value per share 109.26 106.37 107.38
* after direct transaction costs of: (2.30) (1.11) (0.71)
Performance
Return after charges 7.47% 3.18% 20.76%
Other information
Closing net asset value (£) 13,449,368 13,637,984 11,810,143
Closing number of shares 12,309,190 12,821,617 10,997,947
Operating charges** 0.95% 0.98% 0.98%
Direct transaction costs* 2.09% 1.03% 0.72%
Prices
Highest share price 119.10 113.69 110.93
Lowest share price 100.08 100.44 81.23

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.
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30/06/2023 30/06/2022 30/06/2021
Institutional Shares W (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 723.75 700.05 576.88
Return before operating charges* 62.74 29.64 128.33
Operating charges (6.11) (5.94) (5.16)
Return after operating charges 56.63 23.70 123.17
Distributions (35.05) (29.34) (24.18)
Retained distributions on accumulation shares 35.05 29.34 24.18
Closing net asset value per share 780.38 723.75 700.05
* after direct transaction costs of: (15.94) (7.34) (4.49)
Performance
Return after charges 7.82% 3.39% 21.35%
Other information
Closing net asset value (£) 11,476,247 18,129,679 19,633,496
Closing number of shares 1,470,606 2,504,973 2,804,583
Operating charges** 0.80% 0.83% 0.83%
Direct transaction costs* 2.09% 1.03% 0.72%
Prices
Highest share price 827.96 767.21 714.58
Lowest share price 692.25 669.63 514.56
30/06/2023 30/06/2022 30/06/2021
Institutional Shares W (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 132.73 133.80 114.55
Return before operating charges* 11.23 5.57 24.99
Operating charges (1.10) (1.11) (1.01)
Return after operating charges 10.13 4.46 23.98
Distributions (6.32) (5.53) (4.73)
Retained distributions on accumulation shares — — —
Closing net asset value per share 136.54 132.73 133.80
* after direct transaction costs of: (2.87) (1.38) (0.88)
Performance
Return after charges 7.63% 3.33% 20.93%
Other information
Closing net asset value (£) 3,946,085 3,236,541 3,547,011
Closing number of shares 2,889,964 2,438,514 2,651,052
Operating charges** 0.80% 0.83% 0.83%
Direct transaction costs* 2.09% 1.03% 0.72%
Prices
Highest share price 148.77 141.86 138.18
Lowest share price 124.93 125.27 101.11

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.
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30/06/2023 30/06/2022 30/06/2021
Sterling Accumulation Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 600.64 585.77 486.67
Return before operating charges* 51.94 24.70 107.71
Operating charges (10.23) (9.83) (8.61)
Return after operating charges 41.71 14.87 99.10
Distributions (28.97) (24.46) (20.31)
Retained distributions on accumulation shares 28.97 24.46 20.31
Closing net asset value per share 642.35 600.64 585.77
* after direct transaction costs of: (13.17) (6.11) (3.77)
Performance
Return after charges 6.94% 2.54% 20.36%
Other information
Closing net asset value (£) 15,317,712 20,274,252 49,641,897
Closing number of shares 2,384,652 3,375,464 8,474,635
Operating charges** 1.62% 1.65% 1.65%
Direct transaction costs* 2.09% 1.03% 0.72%
Prices
Highest share price 683.28 637.07 598.61
Lowest share price 573.27 557.19 432.92
30/06/2023 30/06/2022 30/06/2021
Sterling Income Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 142.93 145.27 125.40
Return before operating charges* 12.07 6.04 27.22
Operating charges (2.39) (2.40) (2.19)
Return after operating charges 9.68 3.64 25.03
Distributions (6.78) (5.98) (5.16)
Retained distributions on accumulation shares — — —
Closing net asset value per share 145.83 142.93 145.27
* after direct transaction costs of: (3.08) (1.49) (0.96)
Performance
Return after charges 6.77% 2.51% 19.96%
Other information
Closing net asset value (£) 4,161,862 5,158,564 8,348,579
Closing number of shares 2,853,824 3,609,184 5,746,852
Operating charges** 1.62% 1.65% 1.65%
Direct transaction costs* 2.09% 1.03% 0.72%
Prices
Highest share price 159.31 152.84 150.20
Lowest share price 134.24 135.25 110.39

“Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders should
note that additionally there may be other transaction costs such as dealing spread and underlying costs with regard to Collective Investment
Scheme holdings which may also have reduced the Sub-fund and share class returns before operating charges.

“The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the Key Investor Information Document (KIID) is a calculation as at a point in time, and therefore there could be immaterial differences between
the two. The operating charges are annualised for share classes launched during the year.
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Market Total
Investments Holding Value (£) Net Assets (%)
Equities 92.91% (95.35%)
Advertising 0.00% (0.25%)
Aerospace & Defence 2.84% (4.38%)
BAE Systems 345,000 3,198,150 2.84
Agriculture 0.00% (5.25%)
Apparel 0.00% (2.01%)
Automobile Manufacturers 1.01% (0.00%)
Mercedes-Benz 18,000 1,136,257 1.01
Automobile Parts & Equipment 0.00% (1.88%)
Banks 10.19% (8.46%)
HSBC 1,350,000 8,392,950 7.46
Standard Chartered 450,000 3,073,500 2.73
Beverages 0.00% (0.51%)
Building Materials 1.61% (0.00%)
CRH 41,632 1,809,327 1.61
Commercial Services 8.40% (4.83%)
Ashtead 30,000 1,632,600 1.45
Intertek 60,500 2,579,720 2.29
RELX 200,000 5,242,000 4.66
Computers 0.00% (0.55%)
Cosmetics & Personal Care 10.12% (3.66%)
Haleon 860,323 2,771,530 2.47
Unilever 210,000 8,604,750 7.65
Distribution & Wholesale 0.80% (0.00%)
Inchcape 116,250 903,844 0.80
Diversified Financial Services 5.40% (0.00%)
Arbuthnot Banking 1,140 6,840 0.01
London Stock Exchange 45,000 3,764,700 3.35
Man 1,050,000 2,293,200 2.04
Electricity 7.59% (8.13%)
National Grid 360,000 3,744,000 3.33
SSE 260,000 4,786,600 4.26
Entertainment 0.92% (0.00%)
Flutter Entertainment 6,547 1,034,098 0.92
Food Producers 1.03% (0.00%)
Associated British Foods 58,000 1,154,780 1.03
Food Services 0.00% (1.00%)
Forest Products & Paper 1.00% (2.45%)
Smurfit Kappa 43,000 1,129,180 1.00
Healthcare Products 2.34% (0.00%)
EssilorLuxottica 7,900 1,170,119 1.04
Smith & Nephew 115,000 1,457,625 1.30
Home Builders 0.22% (2.20%)
Barratt Developments 60,000 248,100 0.22

Household Products 0.00% (4.64%)

Insurance 4.10% (6.57%)
Admiral 102,000 2,122,620 1.89
M&G 1,300,000 2,488,200 2.21
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Market Total
Investments Holding Value (£) Net Assets (%)
Investment Companies 0.00% (0.31%)
Lodging 1.02% (0.49%)
Whitbread 34,000 1,151,240 1.02
Machinery Diversified 1.97% (0.00%)
IMI 135,000 2,212,650 1.97
Media 0.00% (2.06%)
Mining 5.01% (5.85%)
BHP 70,000 1,638,000 1.46
Rio Tinto 80,000 3,988,000 3.55
Miscellaneous Manufacturing 0.99% (0.47%)
Smiths 68,000 1,117,920 0.99
Oil & Gas Producers 11.45% (12.62%)
BP 790,000 3,620,965 3.22
Shell 395,000 9,252,875 8.23
Pharmaceuticals 13.45% (14.57%)
AstraZeneca 88,000 9,922,880 8.82
GSK 375,000 5,208,000 4.63
Real Estate Investment Trusts 0.19% (0.00%)
Segro 30,000 214,980 0.19
Retail 1.26% (0.00%)
Cie Financiere Richemont 8,500 1,133,309 1.01
Next 4,000 276,000 0.25
Telecommunications 0.00% (2.21%)
Portfolio of investments 104,481,509 92.91
Net current assets 7,971,522 7.09
Total Net Assets 112,453,031 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2022.
Unless otherwise indicated, the holdings in the Portfolio Statement represents the ordinary shares, ordinary stock units, common shares or
debt securities of the relevant companies or issuers.
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30/06/2023 30/06/2022
Notes £ £ £ £
Income
Net capital gains 3 4,792,492 300,354
Revenue 4 5,610,780 5,662,075
Expenses 5 (1,248,392) (1,564,214)
Interest payable and similar charges 7 (746) (272)
Net revenue before taxation 4,361,642 4,097,589
Taxation 6 (36,168) (33,587)
Net revenue after taxation 4,325,474 4,064,002
Total return before distributions 9,117,966 4,364,356
Distributions 8 (5,559,503) (5,620,180)
Change in net assets attributable to
Shareholders from investment activities 3,558,463 (1,255,824)
Statement of Change in Net Assets Attributable to Shareholders
for the year ended 30 June 2023
30/06/2023 30/06/2022
£ £ £ £
Opening net assets attributable
to Shareholders 122,152,096 143,072,371
Amounts receivable on issue of shares 4,149,342 1,370,326
Amounts payable on cancellation of shares (21,822,041) (25,533,517)
(17,672,699) (24,163,191)
Dilution adjustment 7,680 10,874
Change in net assets attributable to Shareholders from
investment activities 3,558,463 (1,255,824)
Retained distributions on accumulation shares 4,407,491 4,487,866
Closing net assets attributable to Shareholders 112,453,031 122,152,096
Balance Sheet
as at 30 June 2023
30/06/2023 30/06/2022
Notes £ £ £ £
ASSETS
Investment assets 104,481,509 116,473,961
Current assets
Debtors 10 1,542,155 3,664,806
Cash and cash equivalents 11 9,032,529 4,367,001
Total other assets 10,574,684 8,031,807
Total assets 115,056,193 124,505,768
LIABILITIES
Investment liabilities - —
Creditors
Distribution payable (232,347) (180,988)
Other creditors 12 (2,370,815) (2,172,684)
Total other liabilities (2,603,162) (2,353,672)
Total liabilities (2,603,162) (2,353,672)
Net assets attributable to Shareholders 112,453,031 122,152,096
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Final Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 April 2023

Group 2: Shares purchased 1 April 2023 to 30 June 2023

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2022
B Shares (Accumulation)
Group 1 1.8246 — 1.8246 1.2949
Group 2 0.5763 1.2483 1.8246 1.2949
B Shares (Income)
Group 1 1.1775 — 1.1775 0.8736
Group 2 0.7118 0.4657 1.1775 0.8736
Institutional Shares W (Accumulation)
Group 1 8.3178 - 8.3178 5.8937
Group 2 2.0166 6.3012 8.3178 5.8937
Institutional Shares W (Income)
Group 1 1.4711 — 1.4711 1.0899
Group 2 0.6057 0.8654 1.4711 1.0899
Sterling Accumulation Shares
Group 1 6.8550 — 6.8550 4.8971
Group 2 1.9570 4.8980 6.8550 4.8971
Sterling Income Shares
Group 1 1.5732 — 1.5732 1.1749
Group 2 0.1388 1.4344 1.5732 1.1749
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 January 2023
Group 2: Shares purchased 1 January 2023 to 31 March 2023
Prior
Net Amount Period
Revenue Equalisation Paid 31/03/2022
B Shares (Accumulation)
Group 1 2.7252 — 2.7252 1.8864
Group 2 1.9013 0.8239 2.7252 1.8864
B Shares (Income)
Group 1 1.7867 — 1.7867 1.2876
Group 2 1.2121 0.5746 1.7867 1.2876
Institutional Shares W (Accumulation)
Group 1 12.4201 — 12.4201 8.5850
Group 2 6.9051 5.5150 12.4201 8.5850
Institutional Shares W (Income)
Group 1 2.2317 — 2.2317 1.6059
Group 2 1.5947 0.6370 2.2317 1.6059
Sterling Accumulation Shares
Group 1 10.2511 — 10.2511 7.1417
Group 2 6.7974 3.4537 10.2511 7.1417
Sterling Income Shares
Group 1 2.3901 — 2.3901 1.7339

Group 2 1.4885 0.9016 2.3901 1.7339
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 October 2022

Group 2: Shares purchased 1 October 2022 to 31 December 2022

Prior
Net Amount Period
Revenue Equalisation Paid 31/12/2021
B Shares (Accumulation)
Group 1 0.7218 — 0.7218 0.8346
Group 2 0.5173 0.2045 0.7218 0.8346
B Shares (Income)
Group 1 0.4753 — 0.4753 0.5727
Group 2 0.1225 0.3528 0.4753 0.5727
Institutional Shares W (Accumulation)
Group 1 3.2880 — 3.2880 3.7962
Group 2 1.2222 2.0658 3.2880 3.7962
Institutional Shares W (Income)
Group 1 0.5934 — 0.5934 0.7139
Group 2 0.3836 0.2098 0.5934 0.7139
Sterling Accumulation Shares
Group 1 2.7204 — 2.7204 3.1668
Group 2 1.4718 1.2486 2.7204 3.1668
Sterling Income Shares
Group 1 0.6370 — 0.6370 0.7728
Group 2 0.0647 0.5723 0.6370 0.7728
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 July 2022
Group 2: Shares purchased 1 July 2022 to 30 September 2022
Prior
Net Amount Period
Revenue Equalisation Paid 30/09/2021
B Shares (Accumulation)
Group 1 2.4212 — 2.4212 2.4340
Group 2 0.9219 1.4993 2.4212 2.4340
B Shares (Income)
Group 1 1.6201 — 1.6201 1.6975
Group 2 1.3005 0.3196 1.6201 1.6975
Institutional Shares W (Accumulation)
Group 1 11.0260 — 11.0260 11.0678
Group 2 6.9891 4.0369 11.0260 11.0678
Institutional Shares W (Income)
Group 1 2.0219 — 2.0219 2.1155
Group 2 0.5125 1.5094 2.0219 2.1155
Sterling Accumulation Shares
Group 1 9.1409 — 9.1409 9.2498
Group 2 4.7068 4.4341 9.1409 9.2498
Sterling Income Shares
Group 1 2.1750 — 2.1750 2.2941
Group 2 0.4446 1.7304 2.1750 2.2941
Franked (%) Unfranked (%)
Final distributions for 30 June 2023 100.00 0.00
Interim distributions for 31 March 2023 100.00 0.00
Interim distributions for 31 December 2022 100.00 0.00
Interim distributions for 30 September 2022 100.00 0.00
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1 Accounting and Distribution Policies

For information on the Sub-fund's accounting and distribution policies, please refer to the notes applicable to all the Sub-funds of the
Company on pages 8 to 10.

2 Financial Instruments

For information on the Sub-fund’s financial instruments, please refer to the notes applicable to all the Sub-funds of the Company on pages
11 to 14. For numerical disclosure, please see Note 14.

3 Net capital gains

30/06/2023 30/06/2022
The net capital gains on investments during the year comprise: £ £
Gains on non-derivative securities 4,775,805 313,607
Currency exchange gains 51,743 19,390
Activity charges (35,056) (32,643)
Net capital gains 4,792,492 300,354
4 Revenue
30/06/2023 30/06/2022
£ £
Bank interest 32,608 244
Overseas dividends 885,980 458,343
Property income distributions 36,945 32,567
Securities lending 2,954 7,620
UK dividends 4,652,293 5,163,301
Total revenue 5,610,780 5,662,075
5 Expenses

30/06/2023 30/06/2022
£ £

Payable to the ACD or Associate of the ACD
ACD’s periodic charge 1,165,655 1,421,746
Registrations and expense charge 93,674 109,428
Expense cap* (44,602) (3,984)
Safe custody fees 3,083 3,042
1,217,810 1,530,232

Other expenses

Audit fee 8,761 11,447
Depositary's fee 21,687 22,552
Financial Conduct Authority fee 134 (17)
30,582 33,982
Total expenses 1,248,392 1,564,214

*There is currently a discretionary cap of 2 basis points (bps) of net asset value, excluding ACD's periodic charge and the registrations and
expense charge, on expenses for all share classes. The cap also includes expenses suffered for activity charges which are disclosed in Note 3, in
addition to the expenses stated in this note. Please see Accounting policy note - 1.1(e) for further information.
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Taxation
30/06/2023 30/06/2022
£ £
Analysis of the tax charge
Overseas tax withheld 36,168 33,587
Total tax charge (see Note 6b) 36,168 33,587

Factors affecting the tax charge

The tax assessed for the year is lower (30/06/2022: lower) than the standard rate of corporation tax in the UK for an ICVC (20%)
(30/06/2022: 20%).

The differences are explained below:

Net revenue before taxation 4,361,642 4,097,589
Corporation tax @ 20% 872,328 819,518
Effects of:

Movement in unrecognised tax losses 235,326 304,800
Overseas tax withheld 36,168 33,587
Prior year adjustment to unrecognised tax losses — 9
Revenue not subject to corporation tax (1,107,654) (1,124,327)
Total tax charge (see Note 6a) 36,168 33,587

Deferred tax

No deferred tax asset has been recognised in the accounts in relation to tax losses of £26,148,321 (30/06/2022: £24,971,691), as it is
unlikely that there will be sufficient taxable profits in the future to utilise these amounts. The deferred tax asset not recognised is
£5,229,664 (30/06/2022: £4,994,338).

Interest payable and similar charges

30/06/2023 30/06/2022

£ £

Interest 746 272
Total interest 746 272

Distributions

The distributions take account of amounts added on the issue of shares and amounts deducted on the cancellation of shares. They
comprise:

30/06/2023 30/06/2022

£ £

Interim Dividend Distribution 30 September 1,827,885 2,210,777

Interim Dividend Distribution 31 December 534,992 740,313

Interim Dividend Distribution 31 March 1,857,969 1,482,972

Final Dividend Distribution 30 June 1,201,527 996,639

5,422,373 5,430,701

Amounts added on issue of shares (25,453) (5,728)

Amounts deducted on cancellation of shares 162,583 195,207

Net distributions for the year 5,559,503 5,620,180
Net movement between revenue after taxation and distributions

30/06/2023 30/06/2022

£ £

Net revenue after taxation 4,325,474 4,064,002

Capitalised amounts 1,234,044 1,556,182

Equalisation on conversions (15) (4)

Net distributions for the year 5,559,503 5,620,180
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Debtors
30/06/2023 30/06/2022
£ £
Accrued revenue 226,047 372,073
Accrued expenses refundable by the ACD 3,302 3,984
Amounts receivable for issue of shares 647 35,119
Overseas withholding tax reclaimable 19,686 32,661
Sales awaiting settlement 1,292,473 3,220,969
Total debtors 1,542,155 3,664,806
Cash and cash equivalents
30/06/2023 30/06/2022
£ £
Cash held at bank 9,032,529 4,367,001
Total 9,032,529 4,367,001
Other creditors
30/06/2023 30/06/2022
£ £
Accrued expenses 111,443 127,809
Amounts payable for cancellation of shares 756,161 211,510
Purchases awaiting settlement 1,503,211 1,833,365
Total other creditors 2,370,815 2,172,684

Related parties

ACD’s periodic charge, registrations and expense charge, safe custody charges and activity charges paid to the ACD, BNY Mellon Fund
Managers Limited, or its associates, are shown in Notes 3 and 5, and details of shares issued and cancelled by the ACD are shown in the
Statement of Change in Net Assets Attributable to Shareholders and Note 8.

The balance due to the ACD at 30 June 2023 in respect of these transactions was £855,101 (30/06/2022: £291,902).

Any investments in or transactions with other BNYM related party entities are individually identified in the portfolio statement and the
Securities Lending note respectively.

Financial instruments

The risk factors relating to the Sub-fund are discussed more fully in Note 2 of the notes applicable to the financial statements of all the
Sub-funds on pages 11 to 14.

Market Price Risk

The value of the Sub-fund's investments which were exposed to market price risk was as follows:

30/06/2023 30/06/2022
£ £
Investments held at the balance sheet date 104,481,509 116,473,961

Market Price Sensitivity

The following table illustrates the sensitivity of the return and the net assets to an increase or decrease of 5% (30/06/2022: 5%) in the fair
values of the Sub-fund's investments. This level of change is considered to be reasonably possible based on observation of market
conditions in the year. The sensitivity analysis is based on the impact of a change to the value of the Sub-fund’s investments at each balance
sheet date.

30/06/2023 30/06/2022
5% Increase in 5% Decrease in fair 5% Increase in 5% Decrease in fair
fair value value fair value value
£ £ £ £
Non-derivative securities 5,224,075 (5,224,075) 5,823,698 (5,823,698)
Net capital impact 5,224,075 (5,224,075) 5,823,698 (5,823,698)
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Valuation of financial instruments

The categorisation of financial instruments in the tables below reflect the methodology used to measure their fair value.

30/06/2023 30/06/2023

Assets Liabilities

£ £

Level 1: Quoted prices 104,481,509 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
104,481,509 —_

30/06/2022 30/06/2022

Assets Liabilities

£ £

Level 1: Quoted prices 116,473,961 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
116,473,961 —_

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within Level 1.

Level 3: Valuation techniques using unobservable inputs.

Interest rate risk

The Sub-fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable on
bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates (30/06/2022: nil).

Interest rate sensitivity

The Sub-fund does not have material exposure to interest rate risk and hence no sensitivity analysis has been presented (30/06/2022: nil).

Foreign currency risk

The table that follows details the currency profile of the Sub-fund's assets:

30/06/2023 30/06/2023 30/06/2023 30/06/2022
Net Current

Investments Assets Total Total

£ £ £ £

Euro 2,306,376 1,177,838 3,484,214 2,335,788
South African Rand — — — 9,556
Swiss Franc 1,133,308 - 1,133,308 —
United States Dollar — 78 78 121,963
Total 3,439,684 1,177,916 4,617,600 2,467,307

Foreign currency sensitivity

The Sub-fund does not have material exposure to currency risk and hence no sensitivity analysis has been presented (30/06/2022: nil).
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15 Portfolio transaction costs

for the year ended 30 June 2023

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 453,896 200 0.04 2,134 0.47
Total purchases 453,896 200 2,134
Total purchases including transaction costs 456,230
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 473,055 202 0.04 1 0.00
Total sales 473,055 202 1
Total sales net of transaction costs 472,852
Total transaction costs 402 2,135
Total transaction costs
as a % of average net assets 0.33% 1.76%
for the year ended 30 June 2022
Transaction
Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 241,950 101 0.04 1,177 0.49
Total purchases 241,950 101 1,177
Total purchases including transaction costs 243,228
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 268,924 118 0.04 — —
Total sales 268,924 118 —
Total sales net of transaction costs 268,806
Total transaction costs 219 1,177
Total transaction costs
as a % of average net assets 0.16% 0.86%

The above analysis covers any direct transaction costs suffered by the Sub-fund during the year. However it is important to understand the

nature of other transaction costs associated with different investment asset classes and instrument types.

Separately identifiable direct transaction costs (commissions & taxes etc) are attributable to the Sub-fund's purchase and sale of equity
shares. Additionally for equity shares there is a dealing spread cost (the difference between the buying and selling prices) which will be

suffered on purchase and sale transactions.

Dealing spread costs suffered by the Sub-fund vary considerably for the different asset/instrument types depending on a number of factors

including transaction value and market sentiment.

At the balance sheet date the average portfolio dealing spread (difference between bid and offer prices of all investments expressed as a

percentage of the offer price value) was 0.03% (30/06/2022: 0.06%).

16 Contingent asset/liabilities

There were no contingent assets or liabilities at the balance sheet date (30/06/2022: nil).
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Securities lending

The revenue arising from the Securities Lending Programme is currently split between the Sub-fund and The Bank of New York Mellon,
London Branc