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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
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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.

18
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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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Distribution Statements
for the year ended 30 June 2023

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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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 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

23



Annual Report & Accounts - BNY Mellon 50/50 Global Equity Fund

Notes to the Financial Statements
(continued)

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