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

This is the interim report for the BNY Mellon Investment Funds ICVC ("the Company")for the six month period to 31 December 2023.

Stock markets rose during the review period, as investors started to believe that major central banks like the US Federal Reserve (Fed) and the
Bank of England (BoE) had finished raising interest rates. After a year marked by accelerating consumer price inflation, inflation began to slow.
At the same time, the threat of recessions remained, which led to speculation that interest rates in the UK, US and eurozone could be cut in
2024. However, the official word from central banks remained that interest rates would need to stay high for an extended period, although this
messaging had softened by year-end.

Global stock markets hit a rough patch at the start of the period, during the late summer and early autumn. This was largely due to high interest
rate anxiety and low economic growth, as well as the tragic events in the Middle East. November saw a notable recovery in stock markets.
Markets stayed buoyant in December, supported in part by the Fed suggesting they expected interest rates to fall in 2024.

Fixed income markets (which sell debt issued by a government or company) also rose. Bond investors were similarly cheered by falling inflation
and the possibility of interest rate cuts in 2024. Corporate bonds (those issued by a company) did better than government bonds.

Despite doing well at the end of the year, markets experienced some difficulties in the second half of 2023 — most notably, the ongoing conflicts
in Ukraine and the Middle East. Alongside this, China’s property sector troubles, a potential US government shutdown and concerning economic
data reports from a number of countries added to investor anxiety.

Inflation and the fight against it dominated headlines. But falling commodity prices (particularly lower oil prices) helped to reduce energy costs
and relieve some pricing pressures. The Fed, the European Central Bank and the BoE stressed the need to tame inflation. In the final quarter of
the year, interest rate rises were kerbed as inflation continued to fall. Some countries, such as Brazil and Chile, began to cut interest rates during
the period.

Economic data was varied. Many data points frequently watched by policymakers—like employment and GDP growth—were relatively strongin
places like the US and India. However, they were weak in Europe and the UK, where recession remains a higher risk. Japan showed some
improved economic performance, and China remained largely on track to achieve its government’s target of 5% GDP growth. Overall, investors
ended the year on a more hopeful note.

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 February 2024

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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BNY Mellon Investment Funds - Interim Report & Accounts
Market background

Six months to 31 December 2023
Global equity markets (including the UK, Europe and the US) showed positive returns over the six months covered by the Interim Report and
Accounts.

Slowing inflation and hopes that interest rate rises had ended sent stock markets up at the end of the year. Many countries saw GDP figures (the
total added value of goods and services in an economy) around the world rise.

In equity (the shares of public companies) markets - developed world markets did better than those in the developing world. Fixed income —the
debt of companies and governments that trades publicly — saw their prices rise. Correspondingly, their yields (earnings from an investment)
began to fall from November.

Despite where we ended up, through the course of the review period, equities had an up and down journey. Equities rallied in July but lost
ground in late summer and early autumn. Conflict in the Middle East —and the ongoing war in Ukraine - added to the negative sentiment many
investors felt. Away from the political landscape, investors grew concerned that interest rates would need to stay elevated to battle persistent
inflation.

But as the conclusion of 2023 neared, inflation continued to fall in major economies. Energy prices declined rapidly. The US Federal Reserve
(Fed), the European Central Bank (ECB) and the Bank of England (BoE) stopped raising interest rates. Some emerging market central banks (in
places such as China, Brazil and Chile) cut rates several times during the second half of 2023.

However, in certain areas the risk of recession remained. Economic data was promising in the US and India, but Europe and the UK had less
positive results. China remained on track to achieve its government’s target of 5% GDP growth, although some considered this low by historic
standards.

By the end of the period, there was widespread belief central banks in developed markets would begin cutting interest rates in 2024. A welcome
development to investors, their positive sentiment translated into higher prices for bonds and equities as the New Year approached.

Highlights

North America

Key events included:

e US annualinflation fell through the period, reaching 3.1% by November, as fuel prices fell.

* Global technology stocks — such as Apple and Amazon — drove the S&P 500 and Nasdaq indices higher.

* The Fed raised its policy interest rate only once during the period —in July — taking it to 5.5% (a 22-year high). By December (despite issuing
a reminder the battle against inflation had not yet been won), Fed policymakers indicated they expected to cut rates in 2024.

* GDP growth improved rising by 4.9% in the third quarter.
Europe (including UK)

* European markets rose mildly over the period. However, weakening economic growth and significant geopolitical worries (primarily about
Ukraine and the Middle East conflicts) caused investor anxiety. The UK stock market rose too but underperformed Continental European
markets.

* Eurozone and UK inflation continued to fall. In the Eurozone, it registered 2.9% in December, within reaching distance of the ECB’s 2% target.
UK inflation rates stayed higher but by December registered 4.0%.

* The ECB raised interest rates twice during the period, taking its benchmark interest rate from 4.0% to 4.5%. In the UK, the BoE raised rates
just once (in August) to 5.25%. Although the official line from both the ECB and BoE was that it was too soon for rate cuts, investors expect
policy rates will move lower in 2024.

* Economic growth remained fragile across Europe. The Eurozone economy grew by just 0.1% in the second quarter (when compared with the
previous quarter) before falling by the same amount in the third.

Asia

* Asian markets were up in the second half of the year compared with a poor first half. China was the weakest market, as economic growth
largely disappointed.

* India was the top-performing Asia-Pacific market over the review period. Taiwan also produced positive returns thanks to the performance
of its technology companies.

» Japan’s stock market performed well. Its Nikkei Index hit a 33-year high in early July.

* Most Asian central banks left interest rates unchanged. This was because inflation generally improved; fuel and utility costs, as well as food
prices, lowered. In China, the central bank cut its key lending rates modestly, as well as the reserve requirement ratio (the cash amount
commercial banks are required to have on hand). Inflation fell in most places.

* GDP growth was mixed. In China, GDP rose by 6.3% year-on-year in the second quarter and by 4.9% in the third. In India, the economy
remained robust, growing at an annual pace of over 7%. Japan’s economy grew by 3.6% on an annualised basis in the second quarter but fell
by 2.9% in the third. This represented the country’s weakest growth in over three years.

Fixed Income

* Government bond markets rose over the period as inflation continued to fall in nearly all regions. By the end of the year, expectations
abounded that the major central banks — US, UK and Europe — will cut interest rates in 2024.
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Market background
(continued)

Six months to 31 December 2023 (continued)

* The debt of companies — corporate bonds - outperformed debt issued by governments.

* Bond markets enjoyed a substantial rally in the final two months of the year — one of the strongest seen in decades — as interest rate cut
expectations were priced into the market.

Currencies and Commodities

* The US dollar was quite volatile over the period but ended a tad lower against most other major currencies. Expectations that the Fed would
cut rates in 2024 caused the dollar to weaken towards year-end.

* Sterling rose mildly against the US dollar but fell against the euro.
* The euro rose against both the US dollar and sterling, despite a somewhat weaker economy in the Eurozone.

* The Japanese yen rose against the US dollar. Investors started to speculate that the Bank of Japan might raise interest rates from their
longstanding negative rate in 2024.

* Commodities rose modestly over the period, encouraged by the prospect of falling interest rates. Qil prices were mildly higher overall but fell
at the end of the year. The price of copper rose though was volatile during the review period. This was due to investor concern over weakness
in China’s economy, as the metal is usually in high demand there.

* The gold price rallied and set a new all-time high in December.



BNY Mellon Investment Funds - Interim Report & Accounts

Notes applicable to the financial statements of all Sub-funds
for the period ended 31 December 2023

Accounting policies

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 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, on
the 7 October 2023, 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, the BNY
Mellon Equity Income Booster Fund and BNY Mellon Equity Income Fund no longer have any shareholders and therefore the ACD will proceed
to terminate those Sub-funds. Additionally, the ACD of the Company received FCA approval to close the BNY Mellon Sustainable Sterling Bond
Fund, also a Sub-fund of the Company, effective 13 December 2023. The financial statements of the BNY Mellon Equity Income Booster
Fund, BNY Mellon Equity Income Fund and BNY Mellon Sustainable Sterling Bond Fund are not prepared on a going concern basis for the period
ended 31 December 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.

All other accounting policies used to prepare the interim financial statements are as per the audited financial statements for the year ended
30 June 2023.

Holdings in other Sub-funds of the Company
As at 31 December 2023, the BNY Mellon Global Dynamic Bond Fund held 15,788,906 shares in BNY Mellon Global High Yield Bond Fund. No
other Sub-funds held shares in any other Sub-fund of the Company.

As at 30 June 2023, the BNY Mellon Global Dynamic Bond Fund held 18,247,551 shares in the BNY Mellon Global High Yield Bond Fund. No other
Sub-funds held shares in any other Sub-fund of the Company.
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Fund Report
for the period ended 31 December 2023

General Information

Investment Adviser: Newton Investment Management Limited
Fund Size: £43.66m
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 30/06/2023 30/06/2022 30/06/2021 30/06/2020
To 31/12/2023 30/06/2023 30/06/2022 30/06/2021
Newton Institutional Shares 1 (Accumulation) 3.40% 10.34% -1.20% 24.96%
Newton Institutional Shares 2 (Accumulation) 3.45% 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 5.85% 12.68% -3.06% 22.69%

Source: Lipper as at 31 December 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 six-month period under review, the Sub-fund’s Newton Institutional Shares 1 (Accumulation) share class generated a return of
3.40%, net of fees, against a return of 5.85% 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.

Investments in certain individual stocks, particularly those from companies based in the UK, were the main reason the benchmark did better
than the Sub-fund.

The Sub-fund’s investment in certain insurance companies focused on doing business in Asia proved unhelpful.

On the positive side, investments in certain individual US stocks proved positive. The Sub-fund had a bigger position in US stocks than the
benchmark did, which helped too.

The manager’s selection of company stocks in the consumer discretionary sector performed well. Holding a smaller position than the
benchmark in the consumer staples sector also helped.

The manager added to the Sub-fund’s positions in selected insurance companies and bought new stocks in the consumer discretionary
sector. Some holdings in the industrials sector were sold.

The Sub-fund ended the year holding more US stocks than the benchmark on the belief that there are good opportunities to be found in that
region. In most other geographical areas, including the UK, the Sub-fund holds smaller positions than the benchmark.

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 period.

Purchases Sales

Reckitt Benckiser Insurance Australia

Unilever NatWest

RenaissanceRe Ferguson

Progressive Eli Lilly & Co

Smurfit Kappa Hubbell

Prudential Taylor Wimpey

Lonza SAP

Rentokil Initial Otis Worldwide
Veralto
AstraZeneca

10
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Interim Report & Accounts - BNY Mellon 50/50 Global Equity Fund

Statistics
for the period ended 31 December 2023

Price and Revenue Record by Share Class

Highest Price Lowest Price Net Revenue
Share class (p) (p) per share (p)
Newton Institutional Shares 1 (Accumulation)
30/06/2021 331.14 257.26 4.2255
30/06/2022 359.10 316.94 6.0360
30/06/2023 365.96 317.35 6.9420
31/12/2023 370.29 345.97 2.8948
Newton Institutional Shares 2 (Accumulation)
30/06/2021 450.40 349.68 6.1477
30/06/2022 488.70 431.49 8.6859
30/06/2023 498.55 432.19 9.9266

31/12/2023 504.89 471.65 4.1914

11
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Statistics
(continued)

Net Asset Value History by Share Class

Net Asset Value Per share Shares
Share class as at (£) (p) in issue
Newton Institutional Shares 1 (Accumulation)
30/06/2021 3,700,433 328.45 1,126,631
30/06/2022 3,438,254 324.20 1,060,521
30/06/2023 3,748,863 358.65 1,045,284
31/12/2023 3,848,941 369.79 1,040,853
Newton Institutional Shares 2 (Accumulation)
30/06/2021 113,426,123 446.75 25,389,118
30/06/2022 33,063,728 441.39 7,490,749
30/06/2023 38,989,157 488.77 7,976,933
31/12/2023 39,815,455 504.21 7,896,610

12
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Statistics
(continued)

Operating Charges

31/12/2023* 30/06/2023
Share class % %
Newton Institutional Shares 1 (Accumulation) 0.71 0.75
Newton Institutional Shares 2 (Accumulation) 0.61 0.65

*The Operating Charges figure as at 31 December 2023 is an annualised figure.

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 KIID is
a calculation as at a point in time, and therefore there could be immaterial differences between the two.

13
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Portfolio Statement
as at 31 December 2023

Market Total
Investments Holding Value (£) Net Assets (%)
Closed-Ended Investment Companies 2.67% (2.28%)
Greencoat UK Wind Fund 360,601 546,311 1.25
Hipgnosis Songs Fund 343,282 247,163 0.57
Renewables Infrastructure 150,731 171,230 0.39
VH Global Sustainable Energy Opportunities 261,561 201,925 0.46
Equities 92.69% (92.34%)
United Kingdom 38.73% (37.67%)
3i 22,345 540,749 1.24
Anglo American 28,136 554,448 1.27
Ashtead 10,248 559,746 1.28
Associated British Foods 11,000 259,490 0.59
AstraZeneca 12,236 1,296,771 2.97
B&M European Value Retail 95,325 534,011 1.22
BAE Systems 96,087 1,067,046 2.44
Barclays 386,652 594,593 1.36
BP 159,507 743,542 1.70
Diageo 32,011 914,234 2.09
Ferguson 3,752 565,989 1.30
Hays 326,733 356,792 0.82
Informa 145,307 1,129,617 2.59
Lloyds Banking 840,382 400,904 0.92
Mobico 145,711 123,272 0.28
National Grid 65,137 689,149 1.58
Reckitt Benckiser 17,360 940,912 2.16
RELX 51,747 1,608,814 3.69
Rentokil Initial 99,928 440,383 1.01
Shell 44,847 1,152,344 2.64
Smith & Nephew 21,593 232,557 0.53
SSE 34,272 636,088 1.46
Taylor Wimpey 109,435 160,924 0.37
Unilever 37,025 1,406,765 3.22
United States of America 22.70% (22.61%)
Albemarle 2,452 277,802 0.64
Alphabet 6,159 674,939 1.55
Amazon.com 2,079 247,790 0.57
Apple 1,484 224,078 0.51
Applied Materials 5,888 748,517 1.71
CME 3,302 545,524 1.25
Cooper Companies 618 183,500 0.42
Danaher 2,873 521,548 1.19
Ecolab 1,565 243,491 0.56
Eli Lilly & Co 1,217 556,757 1.28
Exelon 11,140 313,717 0.72
Goldman Sachs 1,132 342,468 0.78
Hubbell 2,147 554,316 1.27
Laureate Education 44,778 481,571 1.10
Linde 2,186 704,363 1.61
Mastercard 1,513 506,217 1.16
Microsoft 4,907 1,446,965 3.31
Otis Worldwide 5,448 382,531 0.88
Progressive 3,630 453,750 1.04
TE Connectivity 4,562 502,972 1.15
Australia 0.89% (1.66%)
BHP 14,384 386,858 0.89

Bermuda 0.67% (0.00%)
RenaissanceRe 1,911 293,920 0.67

14
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Portfolio Statement
(continued)

Market Total
Investments Holding Value (£) Net Assets (%)
China 0.86% (1.15%)
Alibaba 18,180 137,980 0.31
Ping An Insurance of China 67,500 239,368 0.55
Denmark 0.85% (0.75%)
Novozymes 8,665 372,977 0.85
France 2.93% (3.07%)
Dassault Systemes 12,833 491,725 1.13
Sanofi 10,122 786,833 1.80
Germany 1.73% (1.77%)
SAP 6,259 756,905 1.73
Hong Kong 3.58% (4.29%)
AIA 87,268 596,582 1.37
Prudential 108,749 964,604 2.21
India 0.99% (1.03%)
HDFC Asset Management 37 1,117 0.00
HDFC Bank 26,808 431,772 0.99
Ireland 5.82% (5.16%)
Accenture 2,668 734,809 1.68
Medtronic 9,008 582,326 1.34
Smurfit Kappa 18,533 576,377 1.32
Trane Technologies 3,376 646,122 1.48
Japan 4.62% (4.62%)
FANUC 18,300 421,145 0.96
Recruit 11,700 386,959 0.89
Sony 7,200 535,429 1.23
Suzuki Motor 15,200 509,144 1.16
Topcon 19,600 165,441 0.38
Netherlands 3.15% (2.68%)
Universal Music 37,988 848,603 1.94
Wolters Kluwer 4,743 527,297 1.21
South Korea 0.81% (1.16%)
Samsung SDI 1,225 351,798 0.81
Switzerland 4.36% (4.72%)
Alcon 9,147 559,417 1.28
Lonza 1,099 362,287 0.83
Roche 2,588 589,624 1.35
Zurich Insurance 954 390,776 0.90
Portfolio of investments 41,636,780 95.36
Net current assets 2,027,616 4.64
Total Net Assets 43,664,396 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2023.
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.

15
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Statement of Total Return
for the period ended 31 December 2023

31/12/2023 31/12/2022
£ £ £ £
Income
Net capital gains 947,065 1,265,942
Revenue 507,263 463,371
Expenses (128,348) (125,212)
Interest payable and similar charges (102) (22)
Net revenue before taxation 378,813 338,137
Taxation (15,183) 35,157
Net revenue after taxation 363,630 373,294
Total return before distributions 1,310,695 1,639,236
Distributions (363,104) (374,338)
Change in net assets attributable to Shareholders from
investment activities 947,591 1,264,898
Statement of Change in Net Assets Attributable to Shareholders
for the period ended 31 December 2023
31/12/2023 31/12/2022
£ £ £ £
Opening net assets attributable
to Shareholders 42,738,020 36,501,982
Amounts receivable on issue of shares 1,663,862 1,454,344
Amounts payable on cancellation of shares (2,046,747) (711,111)
(382,885) 743,233
Dilution adjustment 562 (2)
Change in net assets attributable to Shareholders from
investment activities 947,591 1,264,898
Retained distributions on accumulation shares 361,108 377,513
Closing net assets attributable to Shareholders 43,664,396 38,887,624

The IA SORP requires comparative figures for the end of the half yearly period of the prior year for the above statement. For interim financial
statements this will result in the closing comparative net assets not being equal to net assets at the start of the current period as these are not

consecutive periods.

Balance Sheet
as at 31 December 2023

31/12/2023 30/06/2023
£ £ £ £
ASSETS
Fixed assets
Investment assets 41,636,780 40,440,258
Current assets
Debtors 249,348 420,540
Cash and cash equivalents 1,805,992 1,906,255
Total other assets 2,055,340 2,326,795
Total assets 43,692,120 42,767,053
LIABILITIES
Investment liabilities — —
Creditors
Other creditors (27,724) (29,033)
Total other liabilities (27,724) (29,033)
Total liabilities (27,724) (29,033)
Net assets attributable to Shareholders 43,664,396 42,738,020

16
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Distribution Statement
for the period ended 31 December 2023

Interim Dividend distribution in pence per share
Period
1 July 2023 to 31 December 2023

Prior

Amount Period

Payable 31/12/2022

Newton Institutional Shares 1 (Accumulation) 2.8948 3.1347
Newton Institutional Shares 2 (Accumulation) 4.1914 4.4989
Franked (%) Unfranked (%)

Interim distributions for 31 December 2023 100.00 0.00

17
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Fund Report
for the period ended 31 December 2023

General Information

Investment Adviser: Newton Investment Management Limited

Fund Size: £911.58m

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 30/06/2023 30/06/2022 30/06/2021 30/06/2020
To 31/12/2023 30/06/2023 30/06/2022 30/06/2021
B Shares (Accumulation) 5.17% 2.96% -0.89% 20.32%
B Shares (Income) 5.17% 2.97% -0.89% 20.31%
Euro Accumulation Shares 4.52% 2.05% -1.45% 20.27%
Euro Income Shares 4.52% 2.05% -1.45% 20.26%
Euro Institutional Shares (Accumulation) 4.81% 2.63% -0.89% 20.94%
Euro Institutional Shares (Income)? n/a 2.66% -0.87% 20.96%
Institutional Shares (Accumulation) 5.11% 2.86% -0.98% 20.23%
Institutional Shares (Income) 5.11% 2.85% -0.99% 20.21%
Institutional Shares W (Accumulation) 5.24% 3.12% -0.74% 20.50%
Institutional Shares W (Income) 5.25% 3.11% -0.73% 20.51%
Institutional Shares W (Accumulation) EURA n/a n/a n/a n/a
Institutional Shares W (Income) EURA n/a n/a n/a n/a
Institutional Shares W (Accumulation) USD” n/a n/a n/a n/a
Institutional Shares W (Income) USD” n/a n/a n/a n/a
Newton X Shares (Income) 5.60% 3.83% -0.04% 21.34%
Sterling Accumulation Shares 4.83% 2.27% -1.55% 19.52%
Sterling Income Shares 4.82% 2.28% -1.55% 19.53%
U Shares (Accumulation)? 5.29% 3.21% -0.64% n/a
U Shares (Income)? 5.30% 3.22% -0.64% n/a
USD Accumulation Shares 5.36% 2.03% -2.17% 20.80%
USD Income Shares 5.37% 2.05% -2.17% 20.78%
USD Institutional Shares (Accumulation)? n/a 2.63% -1.61% 21.48%
USD Institutional Shares (Income)” n/a 2.63% -1.61% 21.49%
FTSE Asia Pacific ex Japan TR 4.84% -3.02% -11.01% 25.88%

AFull 3 year performance data is not available. For share class launch and closure dates, please refer to the Statistics section on pages 21 to 27.

Source: Lipper as at 31 December 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 six-month review period, the Sterling Income share class of the Sub-fund generated a return of 4.82%, net of fees, against a return
of 4.84% for the FTSE Asia Pacific ex Japan Total Return Index.

The manager’s decisions about which sectors to invest in had a positive impact and a big influence on the Sub-fund’s returns. Being more
invested in the telecommunications sector than the benchmark helped, as did the decision not to invest in the consumer discretionary sector.

Holding a smaller position than the benchmark in Chinese stocks also helped.

The manager’s choice of individual stocks to invest in proved positive, particularly in the technology sector and in Taiwan. The Sub-fund’s
returns were boosted by not owning certain Taiwanese and Chinese software, computer services, gaming and e-commerce stocks. (The
Sub-fund couldn’t invest in these stocks because they do not meet the minimum dividend levels required.)

The Sub-fund’s holdings in China detracted from returns. Investments in the financials sector also dented returns. Finally, the Sub-fund’s
holdings in large insurance companies that do substantial business in China were unhelpful.

The manager added to the Sub-fund’s holdings in the technology and telecommunications sectors and sold some holdings in the financials
sector.

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 period.

Purchases Sales

Sonic Healthcare Insurance Australia
Telkom Indonesia Persero Elite Material

Infosys Jiangsu Expressway
Macquarie Korea Infrastructure Fund ITEQ

Link REIT DBS

Singapore Technologies Engineering ITC

Advantech United Overseas Bank

KT Hanon

MediaTek Taiwan Semiconductor Manufacturing
Woodside Energy Tata Consultancy Services
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Statistics
for the period ended 31 December 2023

Price and Revenue Record by Share Class

Share class

Highest Price
(c)

Lowest Price

(c)

Net Revenue
per share (c)

Euro Accumulation Shares
30/06/2021
30/06/2022
30/06/2023
31/12/2023

Euro Income Shares
30/06/2021
30/06/2022
30/06/2023
31/12/2023

Euro Institutional Shares (Accumulation)
30/06/2021
30/06/2022
30/06/2023
31/12/2023

Euro Institutional Shares (Income)*
30/06/2021
30/06/2022
30/06/2023
31/12/2023

Institutional Shares W (Accumulation) EUR?
31/12/2023

Institutional Shares W (Income) EUR?
31/12/2023

Institutional Shares W (Accumulation) USD?
31/12/2023

Institutional Shares W (Income) USD?
31/12/2023

USD Accumulation Shares
30/06/2021
30/06/2022
30/06/2023
31/12/2023

USD Income Shares
30/06/2021
30/06/2022
30/06/2023
31/12/2023

USD Institutional Shares (Accumulation)*
30/06/2021
30/06/2022
30/06/2023
31/12/2023

USD Institutional Shares (Income)*
30/06/2021
30/06/2022
30/06/2023
31/12/2023

21

186.88
200.64
195.53
193.80

125.97
130.84
125.63
118.97

207.81
22413
218.91
218.62

131.65
137.44
132.29
125.90

106.94

106.33

108.86

108.21

170.91
171.37
159.36
161.90

115.49
112.87
101.00

99.38

179.71
180.88
169.18
170.10

120.99
118.65
106.71
104.86

144.36
180.28
170.06
180.81

99.08
117.56
108.06
110.49

159.75
200.97
190.58
203.78

103.19
123.66
113.87
118.68

99.63

99.05

96.32

95.76

124.16
142.64
126.25
143.46

85.59
93.42
80.58
88.06

129.87
150.90
133.81

97.26

89.22
98.41
85.01
158.34

5.2144
6.6009
7.4091
3.1647

3.5354
4.3413
4.6894
1.9446

5.8886
7.4830
8.4309
3.6069

3.7634
4.6187
5.0260
1.1752

1.3822

1.3979

1.3867

1.3753

4.6528
5.4764
5.8978
2.5847

3.1695
3.6200
3.7458
1.5930

4.9844
5.8813
6.3453
1.5310

3.3778
3.8679
4.0134
0.9440
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Statistics
(continued)

Price and Revenue Record by Share Class (continued)

Highest Price

Lowest Price

Net Revenue

Share class (p) (p) per share (p)
B Shares (Accumulation)

30/06/2021 196.42 155.01 5.4936
30/06/2022 203.20 184.26 6.8544
30/06/2023 210.17 178.33 7.8874
31/12/2023 206.00 189.69 3.3406
B Shares (Income)

30/06/2021 137.54 110.02 3.8517
30/06/2022 137.68 125.48 4.6548
30/06/2023 137.10 117.15 5.1607
31/12/2023 130.13 120.96 2.1264
Institutional Shares (Accumulation)

30/06/2021 496.86 392.19 14.0814
30/06/2022 513.40 465.77 17.4931
30/06/2023 530.60 450.32 20.1084
31/12/2023 519.57 478.60 8.5427
Institutional Shares (Income)

30/06/2021 244.73 195.88 6.9485
30/06/2022 244.62 223.02 8.3645
30/06/2023 243.23 207.91 9.2470
31/12/2023 230.57 214.44 3.8116
Institutional Shares W (Accumulation)

30/06/2021 205.06 161.71 5.8120
30/06/2022 212.53 192.58 7.2386
30/06/2023 220.11 186.68 8.3402
31/12/2023 216.01 198.80 3.5458
Institutional Shares W (Income)

30/06/2021 142.56 113.97 4.0507
30/06/2022 142.87 130.15 4.8847
30/06/2023 142.42 121.65 5.4140
31/12/2023 135.31 125.73 2.2343
Newton X Shares (Income)

30/06/2021 268.14 213.67 7.6163
30/06/2022 270.71 246.05 9.2532
30/06/2023 271.67 231.67 10.3268
31/12/2023 259.71 240.74 4.2928
Sterling Accumulation Shares

30/06/2021 132.77 105.11 3.6940
30/06/2022 136.31 123.96 45744
30/06/2023 140.15 119.14 5.2409
31/12/2023 136.55 126.02 2.2221
Sterling Income Shares

30/06/2021 226.92 182.05 6.3277
30/06/2022 225.58 206.00 7.5945
30/06/2023 223.18 191.04 8.3671
31/12/2023 210.59 196.20 3.4437
U Shares (Accumulation)®

30/06/2021 122.19 98.28 2.6006
30/06/2022 126.79 114.83 43216
30/06/2023 131.40 111.42 49789
31/12/2023 129.07 118.75 2.1189
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Statistics
(continued)

Price and Revenue Record by Share Class (continued)

Highest Price Lowest Price Net Revenue
Share class (p) (p) per share (p)
U Shares (Income)®
30/06/2021 121.59 98.28 2.5824
30/06/2022 121.96 111.07 4.1740
30/06/2023 121.70 103.92 4.6262
31/12/2023 115.73 107.49 1.9105

% Share class closed on 2 October 2023.
2 Share class launched on 21 August 2023.

3 Share class launched on 2 October 2020.
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Statistics
(continued)

Net Asset Value History by Share Class

Net Asset Value Per share Shares
Share class as at (£) (c) in issue
Euro Accumulation Shares
30/06/2021 1,895,192 186.30 1,184,984
30/06/2022 1,769,116 181.71 1,130,968
30/06/2023 1,723,464 186.35 1,077,700
31/12/2023%® 1,803,778 194.19* 1,071,986
Euro Income Shares
30/06/2021 2,460,282 124.07 2,309,982
30/06/2022 2,245,159 116.76 2,233,839
30/06/2023 2,043,940 114.93 2,072,255
31/12/2023(3) 1,938,683 117.82 1,899,046
Euro Institutional Shares (Accumulation)
30/06/2021 5,252,762 207.21 2,952,929
30/06/2022 4,670,272 203.25 2,669,115
30/06/2023 4,634,928 209.65 2,576,288
31/12/2023@ 5,264,656 219.06* 2,773,528
Euro Institutional Shares (Income)
30/06/2021 711,571 129.80 638,564
30/06/2022 127,216 122.83 120,315
30/06/2023 129,882 121.58 124,492
31/12/2023%® n/a n/a n/a
Institutional Shares W (Accumulation) EUR
31/12/2023@ 759,794 107.15* 818,291
Institutional Shares W (Income) EUR
31/12/2023@ 129,871 105.76 141,716
Institutional Shares W (Accumulation) USD
31/12/2023®) 103,682 108.61 121,691
Institutional Shares W (Income) USD
31/12/2023%*) 94,269 107.19 112,114
USD Accumulation Shares
30/06/2021 5,582,133 166.37 4,635,040
30/06/2022 1,529,352 143.06 1,298,297
30/06/2023 752,548 153.10 624,912
31/12/2023®) 507,354 161.53 400,391
USD Income Shares
30/06/2021 337,184 111.28 418,594
30/06/2022 99,297 92.32 130,624
30/06/2023 65,941 94.86 88,385
31/12/2023%*) 68,251 98.44 88,385
USD Institutional Shares (Accumulation)
30/06/2021 143,563 175.00 113,332
30/06/2022 141,228 151.33 113,332
30/06/2023 94,163 162.92 73,481
31/12/2023%®) n/a n/a n/a
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Statistics
(continued)

Net Asset Value History by Share Class (continued)

Net Asset Value Per share Shares
Share class as at (£) (c) in issue
USD Institutional Shares (Income)
30/06/2021 139,509 116.61 165,284
30/06/2022 132,130 97.23 165,031
30/06/2023 101,458 100.41 128,460
31/12/2023®) n/a n/a n/a

“The closing net asset value per share figure is based on the bid-market prices at close of business, whilst the highest/lowest share prices are based
on mid dealing prices (the price at which shares are sold).

@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
Euro/Sterling exchange rate at close of business 31 December 2023 - 1.15405

*)ysp/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
USD/Sterling exchange rate at close of business 31 December 2023 - 1.2748

Net Asset Value Per share Shares
Share class as at (£) (p) in issue
B Shares (Accumulation)
30/06/2021 1,779,868 192.37 925,213
30/06/2022 1,821,056 189.41 961,436
30/06/2023 1,938,594 194.94 994,454
31/12/2023 2,126,374 205.80 1,033,235
B Shares (Income)
30/06/2021 13,313,152 132.46 10,050,875
30/06/2022 12,591,338 125.82 10,007,804
30/06/2023 12,775,470 124.29 10,278,546
31/12/2023 13,006,238 129.07 10,076,892
Institutional Shares (Accumulation)
30/06/2021 3,657,032 486.41 751,849
30/06/2022 3,776,257 478.45 789,267
30/06/2023 2,557,468 491.95 519,864
31/12/2023 324,057 519.05 62,432
Institutional Shares (Income)
30/06/2021 17,584,029 235.53 7,465,729
30/06/2022 12,100,280 223.41 5,416,227
30/06/2023 10,305,947 220.37 4,676,559
31/12/2023 494,485 228.68 216,232
Institutional Shares W (Accumulation)
30/06/2021 198,847,166 200.97 98,941,656
30/06/2022 177,937,228 198.18 89,787,397
30/06/2023 164,456,123 204.28 80,506,372
31/12/2023 216,289,589 215.80 100,227,742
Institutional Shares W (Income)
30/06/2021 439,723,813 137.36 320,135,980
30/06/2022 371,572,782 130.61 284,487,025
30/06/2023 400,710,980 129.16 310,236,902
31/12/2023 414,337,124 134.20 308,740,369
Newton X Shares (Income)
30/06/2021 7,770,694 259.12 2,998,904
30/06/2022 8,027,801 248.13 3,235,268
30/06/2023 6,126,857 247.07 2,479,797

31/12/2023 6,387,645 257.59 2,479,797
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Statistics
(continued)

Net Asset Value History by Share Class (continued)

Net Asset Value Per share Shares
Share class as at (£) (p) in issue
Sterling Accumulation Shares
30/06/2021 28,451 129.66 21,943
30/06/2022 16,549 126.82 13,049
30/06/2023 16,917 129.64 13,049
31/12/2023 12,786 136.41 9,373
Sterling Income Shares
30/06/2021 91,080,224 217.90 41,798,364
30/06/2022 76,933,511 205.63 37,413,656
30/06/2023 26,487,715 201.80 13,125,756
31/12/2023 24,587,561 208.87 11,771,805
U Shares (Accumulation)
30/06/2021 2,265,901 119.80 1,891,347
30/06/2022 2,288,649 118.25 1,935,364
30/06/2023 2,659,616 122.00 2,180,005
31/12/2023 2,934,251 128.95 2,275,579
U Shares (Income)
30/06/2021 218,288,357 117.18 186,276,941
30/06/2022 229,363,036 111.54 205,632,903
30/06/2023 219,797,702 110.42 199,063,407
31/12/2023 220,404,631 114.78 192,020,477
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Statistics
(continued)

Operating Charges

31/12/2023* 30/06/2023
Share class % %
B Shares (Accumulation) 1.00 0.99
B Shares (Income) 1.00 0.99
Euro Accumulation Shares 1.66 1.66
Euro Income Shares 1.66 1.66
Euro Institutional Shares (Accumulation) 1.11 1.09
Institutional Shares (Accumulation) 1.10 1.09
Institutional Shares (Income) 1.10 1.09
Institutional Shares W (Accumulation) 0.86 0.84
Institutional Shares W (Income) 0.86 0.84
Institutional Shares W (Accumulation) EUR 0.86 n/a
Institutional Shares W (Income) EUR 0.86 n/a
Institutional Shares W (Accumulation) USD 0.86 n/a
Institutional Shares W (Income) USD 0.86 n/a
Newton X Shares (Income) 0.09 0.09
Sterling Accumulation Shares 1.66 1.67
Sterling Income Shares 1.66 1.66
U Shares (Accumulation) 0.76 0.74
U Shares (Income) 0.76 0.74
USD Accumulation Shares 1.66 1.66
USD Income Shares 1.66 1.66

*The Operating Charges figure as at 31 December 2023 is an annualised figure.

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 KIID is
a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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Portfolio Statement
as at 31 December 2023

Market Total
Investments Holding Value (£) Net Assets (%)
Closed-Ended Investment Companies 0.55% (0.00%)
IRB InvIT Fund 7,767,500 5,023,058 0.55
Equities 96.89% (98.51%)
Australia 14.77% (15.03%)
BHP 606,721 16,317,761 1.79
Dexus 4,614,366 18,968,731 2.08
Insurance Australia 7,182,756 21,722,238 2.38
National Australia Bank 1,870,778 30,721,514 3.37
Sonic Healthcare 601,308 10,325,149 1.13
Transurban 1,967,041 14,434,970 1.59
Woodside Energy 1,330,700 22,117,826 2.43
China 2.45% (4.51%)
Ping An Insurance of China 4,769,500 16,913,546 1.86
Tingyi Cayman Islands 5,640,000 5,388,237 0.59
Hong Kong 12.39% (12.76%)
AIA 4,123,000 28,185,683 3.09
ASM Pacific Technology 1,184,700 8,866,490 0.98
CLP 4,037,500 26,080,181 2.86
Hong Kong Exchanges & Clearing 617,191 16,591,773 1.82
Link REIT 7,553,220 33,196,881 3.64
India 10.46% (10.88%)
Infosys 1,374,771 19,983,776 2.19
ITC 11,468,495 49,947,207 5.48
Tata Consultancy Services 709,953 25,405,969 2.79
Indonesia 8.35% (7.39%)
Bank Mandiri Persero IDR 84,438,500 25,919,068 2.84
Bank Rakyat Indonesia Persero IDR 89,120,866 25,880,704 2.84
Telkom Indonesia Persero IDR 120,961,026 24,342,455 2.67
New Zealand 3.12% (3.12%)
Mercury NZ 1,766,708 5,703,587 0.62
Meridian Energy 4,625,842 12,406,649 1.36
Spark New Zealand 4,061,022 10,367,365 1.14
Singapore 16.58% (17.29%)
ComfortDelGro 8,481,600 7,011,046 0.77
DBS 1,880,700 37,310,905 4.09
Parkway Life Real Estate Investment Trust 8,376,710 18,282,255 2.01
Singapore Exchange 2,549,600 14,858,957 1.63
Singapore Technologies Engineering 12,893,600 29,750,628 3.26
United Overseas Bank 1,300,000 21,994,588 2.41
Venture 2,712,800 21,956,652 2.41
South Korea 12.92% (12.19%)
KT 850,227 17,