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

This is the annual report for BNY Mellon Investment Funds ICVC ('the Company') for the 12-month period to 30 June 2021.
The 12-month period to the end of June saw global equity markets continue to power ahead, providing strong returns for investors, while, in
contrast, global bond markets were weaker.

Covid-19, and more specifically the recovery from Covid-19, continued to dominate the backdrop. Although markets were unsettled during the
early autumn months as a second wave of Covid-19 swept through many countries, the announcement of three approved Covid vaccines in
November caused a strong upward move in equities late in 2020 and into 2021. The subsequent rollout of the vaccines, with the UK being the
first nation in the world to administer a Covid-19 jab, underpinned the strength in equities throughout the rest of the period. Growing optimism
about economic recovery in 2021, as a result of an expected rollback of lockdown restrictions, boosted markets. This was despite the emergence
of mutant strains of the virus that caused some countries, especially in Europe, to tighten restrictions later in the spring.

Some equity market indices, such as the S&P 500 (US), the Sensex (India) and the Dax (Germany), breached new highs over the period,
encouraged by the fight against coronavirus and the optimism about a robust recovery in economic growth in 2021. While the UK market was a
laggard in 2020, affected by worries over a post-Brexit trade agreement with the EU, the news late in 2020 that a deal had been agreed caused
a relief rally in UK stocks and sterling.

Economic recovery from the first wave of the pandemic was variable. Recessions were confirmed in Japan, Germany, France, the UK and the US.
Most global economies suffered record drops in gross domestic product (GDP) in the second quarter of 2020, to be followed by record
recoveries in the third quarter. However, most countries’ economies, with the exception of China, remained below pre-pandemic levels into the
turn of the year. China benefited from being first into the crisis, and then, through meticulous and strict measures, first out of it. Economic
recovery continued in the first quarter of 2021, with many countries experiencing further growth, although the eurozone fell back into a mild
recession.

Monetary policy remained accommodative in order to provide as much support as possible to markets and economies. The US Federal Reserve
(Fed) stated that it would tolerate inflation rising above its 2.0% target for an extended period in an effort to boost growth rates. The Bank of
England enlarged its monthly bond-purchasing programme in the final quarter of 2020 while also actively considering negative interest rates.
The European Central Bank committed to increasing the pace of its bond purchasing programme in the final months of the period.

Fiscal spending also increased, particularly in the US, where new president Joe Biden lost little time in pushing huge multi-trillion-dollar relief
packages through Congress. Biden’s defeat of Donald Trump and the Democratic party’s effective majority in both the Senate and the House of
Representatives provided Biden’s administration with the mandate to spend vast amounts on business support and infrastructure packages.

Government bond yields declined to new annual — and in some cases, such as in France and Italy, all-time — lows during the period. Yields on
government debt with 10-year maturities in Germany and Switzerland remained in deeply negative territory. However, they picked up markedly
in 2021 as worries about rising inflation spooked markets. Consumer price inflation began to edge higher in many countries, creating volatility in
bond and equity markets in the first quarter of 2021. Central banks, including the Fed, tried to placate markets by stating that interest rate hikes
were still unlikely to occur for several years, and that higher short-term levels of inflation could be tolerated. Expectations in the market that
central banks might begin to taper current levels of quantitative easing proved to be largely unfounded.

The outlook for markets has clearly improved owing to the timely arrival of several Covid vaccines. This could lead to a gradual return to
normality during 2021, and a consequent pickup in business and social activity, producing renewed economic growth. While there are
considerable logistical challenges around the rollout of vaccines, especially in emerging and third-world nations, their arrival has changed
market sentiment for the better. There are clear risks, however, from evolving mutant strains of the pandemic. Additionally, inflation rates have
risen to levels not seen, in some cases, in over a decade. Although central banks have largely been reassuring about what they consider to be the
temporary nature of rising inflation, the margin for error is thin, and the likelihood is that we have already seen the peak of quantitative easing
measures. Nevertheless, we are optimistic that the remainder of 2021 and into 2022 could witness recovery in economic growth and,
consequently, earnings, which could push equities higher.

Value Assessment and Report

BNY Mellon Fund Managers Limited issued its report on the assessment of value on 31 October 2020. The report is available to view on our
website, at www.bnymellonim.com. This assessment is carried out annually and an updated report will be issued on 29 October 2021.

CJudd

Director

For and on behalf of

BNY Mellon Fund Managers Limited
Authorised Corporate Director

5 October 2021

For a definition of italicised terms, please refer to the Glossary on page 927.
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Market background

Introduction

The 12 months to June 2021 produced notably strong gains for equity investors, but disappointing ones for bond investors. Recovering
economic growth was the main factor behind the divergent returns of equity and bond markets. Equity markets were boosted by the gradual
recovery in economic activity following the severe initial impact of the Covid-19 pandemic. Bond markets were rocked by rising long-term
inflation expectations resulting from the economic recovery, and consequently, the rise in bond yields.

While markets anticipated a recovery in economic growth in the summer months of 2020, which became evident in strong third and fourth
quarter gross domestic product (GDP) growth rates across many countries, it was the announcement and rollout of Covid vaccines that was the
real gamechanger, allowing investors and politicians alike to look with confidence to a much-improved economic outlook in 2021. Joe Biden's
successful bid to become US president and the agreement of a trade deal between the UK and the EU were additional positive factors, boosting
equity markets into the year’s end.

Recessions were confirmed in many countries in the late summer and early autumn of 2020, with many economies suffering the worst fall in
economic growth ever recorded in the second quarter of the year; this was followed by the best-ever recorded quarterly growth in the third
quarter for countries such as the US and UK. GDP continued to recover in the final quarter of 2020 and the first quarter of 2021 in many
countries, although the eurozone was a major exception, as it experienced a further mild recession.

Equity markets continued to move higher throughout 2021 as Covid vaccines were rolled out. Further waves of the virus were felt in Europe and
worrying mutant strains materialised across many countries, which delayed the unlocking of restrictions. This was the case in the UK towards
the end of the period, when the delta variant delayed a full unlocking of restrictions. In Japan, a renewed surge in cases in major urban areas
such as Tokyo and Osaka saw tighter restrictions reimposed and provoked a great deal of local opposition regarding the upcoming Olympic
Games.

Worries about rising inflation caused volatility in equity markets but did not ultimately derail them, as central banks continued to provide strong
monetary policy support to markets and suggested that the rise in inflation was driven largely by temporary factors. However, bond yields rose
dramatically through 2021, in many cases touching levels not seen for several years.

North America

The US market performed strongly. The S&P 500, the Dow Jones Industrial Average and the Nasdaq indices all established new highs throughout
the period, buoyed by growing optimism towards the economy and recovery from Covid-19. The successful election of Joe Biden to the US
presidency, and the consequent stimulus packages announced by his administration, boosted the market. These featured a US$1,400 cheque to
many US households and a vast amount of money being reserved for infrastructure and climate change projects.

US equities gently rose in the autumn months despite another wave of the pandemic affecting many states across the US. However, the
successful development and launch of two Covid vaccines, from Pfizer and Moderna in the US, turbo-charged equities in the final few weeks of
2020. The bullish trend continued in 2021, as optimism continued to grow that the rising vaccine coverage across the country would permit an
end to restrictions and a return to normality.

US monetary policy remained accommodative throughout the period. In the autumn, in a key speech, US Federal Reserve (Fed) chairman
Jerome Powell stated that the central bank would tolerate inflation rising above its target rate of 2% for an extended period, effectively
signalling to markets that ultra-low interest rates would remain in place for the foreseeable future. Inflation rates duly picked up in 2021, hitting
5.0% year-on-year growth in May.

The period saw a strong recovery in economic growth. Having fallen by 31.4% in the second quarter of 2020, the greatest-ever decline, GDP
bounced back by a record amount of 33.4% in the third quarter. It then continued to grow at a more modest rate in the next two quarters.
Employment data also made a strong recovery, with the unemployment rate dropping consistently through the period, from 11.1% in June
2020 to 5.8% in May 2021, as economic conditions and business activity gradually returned to normal. By the end of the period, the market was
buoyed by growing optimism of an end to nearly all Covid restrictions and strong economic growth through the remainder of 2021 and into
2022.
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Market background
(continued)

Europe

European bourses followed a similar pattern to other global markets, although they lagged in aggregate. They enjoyed a substantial rally
following the announcement of Covid vaccines late in 2020. In 2021, despite further lockdowns in the spring and the emergence of variant
strains of the virus, European markets continued to make headway, driven by investors’ optimistic assessment of the economic outlook.

The UK was one of the weaker European markets, although the UK market’s weakness was more marked in 2020 than 2021, as it was beset by
several headwinds. It suffered badly in the early days of the pandemic, arguably being relatively slow to take robust measures to restrict the
virus, and it suffered from the relatively consumer-centric nature of its economy. Additionally, the UK was affected by persistent uncertainties
regarding a post-Brexit trade settlement with the EU, which went right down to the wire, with several deadlines missed. The ultimate agreement
between the EU and the UK late in 2020 paved the way for better relative performance from the UK in 2021.

Both the UK government and the eurozone continued to support their ailing economies through the period. The EU provided support through its
Pandemic Emergency Purchase Programme. The UK government extended its furlough scheme on two occasions, which helped keep the
unemployment level relatively low.

The European economy was relatively weak and badly impacted by the virus, suffering a double-dip recession. Germany, the UK, France and
Italy all fell into recession in the first half of 2020. Eurozone GDP recovered by 12.6% over the three months to 30 September, the strongest
quarterly recovery for 25 years. However, a further mild recession was confirmed when GDP fell again in the final quarter of 2020 and the first
quarter of 2021, by 0.6% and 0.3%, respectively.

In the UK, GDP recovered by 16.9% in the third quarter of 2020. While it grew again in the final quarter of the calendar year, by just 1.3%, it fell
in the first quarter of 2021, by 1.6%. The UK government implemented a further shutdown in early January as a second wave of the pandemic
spread dramatically across the UK, causing death rates and hospitalisations to reach new peaks.

Despite a third wave of infections in the spring and worrying mutant strains of the virus appearing across much of Europe, investors were
increasingly optimistic about the economic outlook.

Asia

Asian markets rallied strongly through the period, encouraged by vaccines and recovering regional and global economic growth. Asian markets
performed more or less in line with developed world markets, although both Japan and China were distinct laggards. Taiwan was the strongest
performing major Asian market, followed by South Korea and India.

Initially, Asian markets benefited from the relatively limited damage that coronavirus wreaked upon each of their respective economies.
However, as vaccines were rolled out across the world and new variants of Covid-19 caused an escalation in Covid case numbers in Asia, notably
India, Asian markets fell back relative to other global markets.

The Chinese economy quickly recovered from Covid-19. After experiencing a drop in GDP in the first quarter of 2020, GDP recovered strongly
thereafter, so much so that China managed to report growth of 2.3% for 2020, making it one of the very few countries to achieve economic
growth in 2020. It grew by 18.3% in the first quarter of 2021, the strongest growth rate ever recorded for a single quarter. Taiwan also managed
to experience some growth in its economy in 2020, boosted, in particular, by the strong technology cycle and robust demand for technological
products and parts.

In Japan, economic data remained lacklustre through most of the period. The country fell into recession early in 2020 but recovered in the
second half of the year. GDP grew by 22.9% on an annualised basis in the third quarter of 2020, the strongest growth rate in GDP for 40 years,
before expanding by 11.7% in the final quarter of the year. Weakness returned in the first quarter of 2021, as the country experienced renewed
lockdowns, and GDP fell 3.9%. Inflation remained subdued, however, and a long way below the 2.0% mid- to long-term official target of the Bank
of Japan (BoJ). By the end of the period, consumer inflation was in negative territory, falling by 0.4% year on year in April, the seventh
consecutive negative figure.
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Market background
(continued)

Fixed income

For bond markets, it was almost a game of two halves. Bonds continued to be underpinned in the summer and autumn months of 2020 by the
still fragile state of economies across the globe and the uncertainty of the outlook. However, yields picked up towards the end of the calendar
year as vaccines were announced, before rising dramatically through 2021 as inflation expectations rose. Overall, fixed income returns for the
whole period were negative, particularly in the government bond sector.

Bond markets continued to benefit early in the period from the massive monetary stimulus unleashed by global central banks and by the
economic damage triggered by Covid-19, especially as new waves of the virus developed during the summer months, notably in the US. Bonds
initially benefited from strong flows as investors sought out relative stability during a volatile year. High yield and corporate bonds benefited
from the recovering economic outlook to some extent and outperformed government bond markets.

Bond yields dropped dramatically in 2020, with many countries, such as the US and the UK, experiencing all-time low yields. The 10-year US
Treasury yield fell to 0.5% in August, equalling the low in March, while the 10-year UK Gilt yield fell below 0.1%, the lowest level ever recorded,
also in August. Swiss and German government bond yields remained deep in negative territory at that time. Japanese government bond yields
remained at low levels as the BoJ retained its ultra-low interest rate policy, although this enduring policy continued to fail to spark inflation in the
economy.

The final months of 2020 saw yields rise gently as a greater risk-taking approach caused some investors to switch away from the safest bond
holdings. The news on vaccines sent yields even higher as investors began to discount a full recovery from Covid-19 in 2021.

The first half of 2021 saw a dramatic rise in bond yields as expectations grew that inflation would emphatically rise. This view reflected the reality
of recovering economic growth as well as the likely impact of large fiscal packages, emanating from the US in particular. Inflation picked up
markedly across many countries. In the US, consumer price inflation touched 5% in May, the highest growth rate in nearly 13 years. Statements
from major central banks such as the Fed, the European Central Bank (ECB) and the Bank of England tried to assuage fears of rising inflation,
suggesting that the rise was based on largely temporary factors. The Fed had previously stated that it was prepared to allow inflation to rise
above its long-term target of 2.0% for an extended period of time, so investors were not too unsettled by inflation rising well above that level.

Currency and commodities

One of the most notable trends in currency markets in 2020 was the marked weakness in the US dollar throughout much of the year. It had shot
higher during the onset of the pandemic in March, benefiting from its relative ‘safe haven’ status, but thereafter fell away against most major
currencies as market participants allocated to riskier assets in the latter half of 2020. However, the US dollar began to recover some of its lost
ground in 2021.

Despite the economic and (in 2020) Brexit-related woes, sterling was higher over the period. It gently appreciated through the second half of
2020 and into 2021. The announcement of a trade deal between the UK and the EU, late in 2020, boosted the pound. The strong relative growth
outlook for the UK in 2021 as well as the successful and swift rollout of vaccines also benefited sterling. The currency touched its highest level
against the US dollar in over three years.

The euro continued to rally against other currencies through the latter half of 2020 but weakened marginally in 2021. The strength in the euro
had caused some considerable concerns among policy makers, but the ECB refrained from any direct intervention to weaken the currency.
Traders looked through the current economic malaise and began to discount economic recovery.

The yen weakened against the US dollar over the period, with much of the weakness confined to 2021.

Commodities recovered from the dramatic selloff in early 2020. Oil prices were strong, with West Texas Intermediate climbing from
approximately USS40 per barrel to over US$70 during the period. The improving demand/supply dynamics in the industry and growing
economic optimism drove oil prices to their highest levels in over three years. Most major industrial metals, such as iron ore and zinc,
experienced similar dramatic upturns as a result of recovering demand and the gradual exit from lockdown restrictions. Commodities such as
iron ore and copper touched new all-time highs in 2021.

Precious metals, such as gold and silver, were strong through the early months of the period but peaked in mid- to late summer 2020. The gold
price was driven up to all-time highs in August, benefiting from Covid-related anxieties, before dropping in the autumn and winter months as
economic optimism recovered. The price of gold fell further in 2021, though recovered somewhat late in the period.

For a definition of italicised terms, please refer to the Glossary on page 927.
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Notes applicable to the financial statements of all Sub-funds
for the year ended 30 June 2021

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).

The ACD closed the BNY Mellon Long Corporate Bond Fund on 7 September 2021 and intends to liquidate the Sub-fund on 31 December 2021.
This was approved by the FCA and as a result the financial statements for this Sub-fund only, have been prepared on a break-up basis. Under this
basis assets are recorded at their recoverable value and liabilities are recorded at their expected settlement value. Any additional costs in
respect of the termination of the Sub-fund will be borne by the ACD.

The financial statements for the Company, as a whole, are prepared on a going concern basis. There are no material events, other than the
closure of BNY Mellon Long Corporate Bond Fund, that have been identified that may cast significant doubt on the Company's ability to continue
as a going concern until at least 5 October 2022, which is at least 12 months from when the financial statements are authorised for issue. The
ACD believes that the Company 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, key service provider's operational resilience, and the impact
of COVID-19.

(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 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
underlying US REITs 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.

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

1.1 Accounting policies (continued)

(d) Revenue (continued)
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 taxation is based on the results for the year. In general, the tax accounting treatment follows that of the
principal amount. The charge for 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 Inflation-Linked Corporate Bond Fund, Responsible Horizons UK Corporate Bond Fund, 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
International Bond Fund, BNY Mellon Long Corporate Bond Fund, BNY Mellon Long Gilt Fund, BNY Mellon Sustainable Global Dynamic Bond
Fund and BNY Mellon Sustainable Sterling 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 US Equity
Income Fund, BNY Mellon Global Infrastructure Income Fund, 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 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 and BNY Mellon UK Equity 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 Equity Income Fund, BNY Mellon Equity Income Booster Fund, BNY Mellon Emerging 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.
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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, 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.

Exchange traded and OTC derivatives (on an index or on single stocks) can be written to enhance the yield for investors. As such returns are
taken to revenue.

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 and Responsible Horizons UK
Corporate Bond Fund, whilst holding period equivalent to 20 days is used for BNY Mellon Global Dynamic Bond Fund, BNY Mellon Global
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Notes applicable to the financial statements of all Sub-funds
(continued)

2 Financial instruments (continued)

Global exposure (continued)
Dynamic Bond Income Fund, BNY Mellon Multi-Asset 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 risk monitoring approach for BNY Mellon Global Dynamic Bond Fund, BNY Mellon Global Dynamic Bond Income Fund, BNY Mellon Multi-
Asset 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 changed from the Commitment to VaR approach during the period, please see the
significant events section on page 893 for more information.

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 30/6/2021

used to calculate Reference Lowest Highest Average
exposure Portfolio % % %
BNY Mellon Global Absolute Return Fund Absolute VaR n/a 22.28 49.42 29.98
BNY Mellon Global Multi-Strategy Fund Absolute VaR n/a 28.44 46.29 38.83
BNY Mellon Inflation-Linked Corporate Bond Fund Absolute VaR n/a 13.20 18.90 16.22
Responsible Horizons UK Corporate Bond Fund Relative VaR Markit iBoxx GBP 45.00 57.50 52.20
Collateralized &
Corporate Index
BNY Mellon Global Dynamic Bond Fund Absolute VaR n/a 6.44 15.09 10.73
BNY Mellon Global Dynamic Bond Income Fund Absolute VaR n/a 10.42 20.93 15.77
BNY Mellon Multi-Asset Diversified Return Fund Absolute VaR n/a 32.28 51.51 41.34
BNY Mellon Multi-Asset Income Fund Absolute VaR n/a 39.24 61.98 50.05
BNY Mellon Real Return Fund Absolute VaR n/a 28.40 56.12 40.24
BNY Mellon Sustainable Global Dynamic Bond Fund Absolute VaR n/a 5.93 13.40 9.84
BNY Mellon Sustainable Real Return Fund Absolute VaR n/a 26.55 52.44 39.87
Utilisation method VaR limits reached for financial year ended 30/6/2020
used to calculate Reference Lowest Highest Average
exposure Portfolio % % %
BNY Mellon Global Absolute Return Fund Absolute VaR n/a 10.06 34.21 18.75
BNY Mellon Global Multi-Strategy Fund Absolute VaR n/a 1431 47.63 26.36
BNY Mellon Inflation-Linked Corporate Bond Fund Absolute VaR n/a 11.20 20.40 16.02
Responsible Horizons UK Corporate Bond Fund Relative VaR Markit iBoxx GBP 50.00 59.50 53.07
Collateralized &
Corporate Index
BNY Mellon Global Dynamic Bond Fund Absolute VaR n/a 2.80 11.05 5.10
BNY Mellon Global Dynamic Bond Income Fund Absolute VaR n/a 5.92 19.21 8.74
BNY Mellon Multi-Asset Diversified Return Fund Absolute VaR n/a 15.63 47.02 2391
BNY Mellon Multi-Asset Income Fund Absolute VaR n/a 21.42 54.38 30.25
BNY Mellon Real Return Fund Absolute VaR n/a 10.21 41.06 18.90
BNY Mellon Sustainable Global Dynamic Bond Fund Absolute VaR n/a 3.10 7.79 5.66
BNY Mellon Sustainable Real Return Fund Absolute VaR n/a 10.29 40.77 18.50

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

30/06/2021 30/06/2020

Method % %

BNY Mellon Global Absolute Return Fund Average SoN 222.83 242.25
BNY Mellon Global Multi-Strategy Fund Average SoN 181.99 218.41
BNY Mellon Inflation-Linked Corporate Bond Fund Average SoN 144.65 134.44
Responsible Horizons UK Corporate Bond Fund Average SoN 47.32 62.09
BNY Mellon Global Dynamic Bond Fund Average SoN 153.35 164.96
BNY Mellon Global Dynamic Bond Income Fund Average SoN 147.35 162.27
BNY Mellon Multi-Asset Diversified Return Fund Average SoN 27.27 37.46
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2 Financial instruments (continued)
Global exposure (continued)

Average Leverage
30/06/2021 30/06/2020
0,

Method % %

BNY Mellon Multi-Asset Income Fund Average SoN 29.41 33.09
BNY Mellon Real Return Fund Average SoN 146.18 158.09
BNY Mellon Sustainable Global Dynamic Bond Fund Average SoN 144.66 182.36
BNY Mellon Sustainable Real Return Fund Average SoN 135.65 149.70

Leverage

30/06/2021 30/06/2020

Method % %

BNY Mellon Global High Yield Bond Fund Commitment 17.22 13.43
BNY Mellon International Bond Fund Commitment 7.42 5.62
BNY Mellon Multi-Asset Balanced Fund Commitment 1.16 0.58
BNY Mellon Sustainable Sterling Bond Fund Commitment 35.02 32.79

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), is
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.

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 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 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.
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Notes applicable to the financial statements of all Sub-funds
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2 Financial instruments (continued)

Credit/Counterparty risk (continued)

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.

Potential risks due to the coronavirus (Covid-19)

In light of ongoing concerns around the impact on global financial markets of the global spread of infection from coronavirus (Covid-19) a
Sub-fund's investments in regions or companies impacted by Covid-19 may be subject to higher volatility, liquidity, currency and default risks.
Any adverse events, such as global supply chain disruptions, may have a negative impact on the value of the Sub-funds.

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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General Information

Investment Adviser: Walter Scott & Partners Limited
Fund Size: £1,704.60m

Comparative Index: FTSE All World TR

Sector: The Investment Association Global

Yield as at 30 June 2021

B Shares (Accumulation) 0.28%
B Shares (Income) 0.28%
Institutional Shares (Accumulation) 0.19%
Institutional Shares 1 (Accumulation) 0.42%
Institutional Shares W (Accumulation) 0.42%
Institutional Shares W (Income) 0.42%
Sterling Income Shares 0.00%
U Shares (Accumulation) 0.51%
U Shares (Income) 0.50%
X Shares (Accumulation) 1.09%
Key Dates: Fund Launch 24 August 2007

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

Investment Policy
The Sub-fund will invest in global equities (company shares) issued by companies worldwide, including ordinary shares, preference shares and
other equity-related securities.

The Sub-fund can be expected to be fully invested at all times, typically with no more than 5% cash.

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).

Environmental, social and corporate responsibility and sustainability (“ESG”) factors are embedded in the Investment Manager’s research,
analysis and assessment process. For further information on the Investment Manager’'s ESG approach please refer to its website
(www.walterscott.com).

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 30/06/2020  30/06/2019  30/06/2018
To 30/06/2021 30/06/2020 30/06/2019
B Shares (Accumulation) 19.21% 6.97% 16.50%
B Shares (Income) 19.21% 6.97% 16.49%
Institutional Shares (Accumulation) 19.09% 6.86% 16.38%
Institutional Shares 1 (Accumulation) 19.39% 7.13% 16.67%
Institutional Shares W (Accumulation) 19.38% 7.14% 16.67%
Institutional Shares W (Income) 19.38% 7.14% 16.67%
Sterling Income Shares 18.42% 6.25% 15.72%
U Shares (Accumulation)* 19.50% 7.25% n/a
U Shares (Income)* 19.49% 7.26% n/a
X Shares (Accumulation) 20.28% 7.95% 17.52%
FTSE All World TR 25.02% 5.72% 10.08%

Source: Lipper as at 30 June 2021 Total return, including reinvested income net of UK tax and 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.

*Full 3 year performance data is not available. For share class launch and closure dates, please refer to the Statistics section on pages 17 to 21.

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 review period, the Sub-fund’s Sterling Income share class rose 18.42%, net of fees, versus a 25.02% gain in the FTSE All World
TR Index, in sterling terms.

The Sub-fund underperformed its benchmark despite producing a strong gain. Over the last 12 months, gains in global equity markets reflected
the gradual, if piecemeal, emergence of the world economy from the grasp of the Covid-19 pandemic. While some countries are still grappling
with the effects of the virus, investor sentiment has been buoyed by ongoing vaccine rollouts against a backdrop of massive monetary and fiscal
stimuli.

Despite overweight exposure to industrials and information technology, the portfolio’s holdings lagged the strong gains posted by these sectors
and therefore were a major source of relative underperformance. Underexposure to the buoyant financial sector was also a significant
detractor. A brighter note was provided by the communications sector, which was the largest positive contributor to relative performance in the
year.

Among the top performing stocks were Taiwan Semiconductor Manufacturing and Alphabet, whose businesses are at the forefront of long-term
growth trends that the pandemic has accelerated. Elsewhere, in a sign of the enduring appeal of luxury, LVMH Moet Hennessy Louis Vuitton
sales recovered briskly, making the company one of the best performing stocks in the portfolio.

Business software company SAP was the leading performance detractor on an absolute basis, as a change in its business strategy suggested
muted growth ahead; the shares were subsequently sold. Shares of oil giant CNOOC reflected the weak oil price of last autumn, and while they
recovered to a degree on the back of a firmer oil price, the manager thought it necessary to sell the position given US plans to add the company
to its blacklist of Chinese businesses. As investor appetites shifted towards recovery plays in the market, defensive consumer staples companies,
including Reckitt Benckiser, were left behind.

New purchases during the period included cybersecurity company Fortinet, which is benefiting from the proliferation of sophisticated network
threats. Canadian National Railway was added during the year. Trains are the lowest-cost, most energy-efficient mode of ground transportation,
and the company has a broad reach across North America. The Sub-fund also purchased a position in Paychex, one of the largest providers of
payroll and integrated human resource services in the US. The company stands to benefit from increasing outsourcing trends in smaller and
medium-sized companies.

The other sale of note was Cerner. The shift towards a more value-based US healthcare system has not delivered the anticipated momentum for
the company, nor higher levels of profitability.

A broadening global recovery and a brighter earnings outlook may continue to provide a solid backdrop for equities. However, given the
magnitude of the rally over the last year, markets have partly discounted the near-term resurgence in corporate profits. As the recovery takes a
firmer hold — and should inflationary pressures persist — the prospect of a less-benign monetary policy environment will garner increasing
investor attention. However, a mild adjustment might be seen as appropriate, given the improving economic outlook, and may not prove
profoundly damaging to the equity environment.

For a definition of italicised terms, please refer to the Glossary on page 927.

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

Canadian National Railway Cerner

Paychex SAP

Fortinet EOG Resources

SGS CNOOC

Roche Hong Kong & China Gas
Experian Adobe

Compass FANUC

CSL Cognizant Technology Solutions
FANUC LVMH Moet Hennessy Louis Vuitton
Nestle Intuitive Surgical
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Statistics
for the year ended 30 June 2021

Comparative tables

30/06/2021 30/06/2020 30/06/2019
B Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 258.25 241.21 206.97
Return before operating charges* 52.54 19.38 36.32
Operating charges (2.66) (2.34) (2.08)
Return after operating charges 49.88 17.04 34.24
Distributions (0.86) (1.12) (1.34)
Retained distributions on accumulation shares 0.86 1.11 1.34
Closing net asset value per share 308.13 258.25 241.21
* after direct transaction costs of: (0.05) (0.04) (0.03)
Performance
Return after charges 19.31% 7.06% 16.54%
Other information
Closing net asset value (£) 8,561,095 5,065,427 4,099,733
Closing number of shares 2,778,416 1,961,476 1,699,665
Operating charges** 0.95% 0.95% 0.95%
Direct transaction costs* 0.02% 0.02% 0.02%
Prices
Highest share price 308.85 265.01 243.21
Lowest share price 256.29 206.21 198.39
30/06/2021 30/06/2020 30/06/2019
B Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 244.73 229.55 198.06
Return before operating charges* 49.79 18.46 34.76
Operating charges (2.52) (2.23) (1.99)
Return after operating charges 47.27 16.23 32.77
Distributions (0.82) (1.05) (1.28)
Retained distributions on accumulation shares — — —
Closing net asset value per share 291.18 244.73 229.55
* after direct transaction costs of: (0.05) (0.04) (0.03)
Performance
Return after charges 19.32% 7.07% 16.55%
Other information
Closing net asset value (£) 9,454,338 7,725,817 6,289,755
Closing number of shares 3,246,870 3,156,875 2,740,034
Operating charges** 0.95% 0.95% 0.95%
Direct transaction costs* 0.02% 0.02% 0.02%
Prices
Highest share price 292.68 252.22 232.74
Lowest share price 242.87 196.25 189.85

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

Comparative tables (continued)

30/06/2021 30/06/2020 30/06/2019
Institutional Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 384.84 359.83 309.05
Return before operating charges* 78.26 28.86 54.21
Operating charges (4.38) (3.85) (3.43)
Return after operating charges 73.88 25.01 50.78
Distributions (0.87) (1.28) (1.67)
Retained distributions on accumulation shares 0.87 1.28 1.67
Closing net asset value per share 458.72 384.84 359.83
* after direct transaction costs of: (0.08) (0.06) (0.05)
Performance
Return after charges 19.20% 6.95% 16.43%
Other information
Closing net asset value (£) 234,158,578 188,364,723 155,799,348
Closing number of shares 51,045,969 48,946,638 43,298,626
Operating charges** 1.05% 1.05% 1.05%
Direct transaction costs* 0.02% 0.02% 0.02%
Prices
Highest share price 459.79 395.08 362.81
Lowest share price 381.89 307.39 296.09
30/06/2021 30/06/2020 30/06/2019
Institutional Shares 1 (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 396.90 370.16 317.14
Return before operating charges* 80.82 29.76 55.71
Operating charges (3.44) (3.02) (2.69)
Return after operating charges 77.38 26.74 53.02
Distributions (1.97) (2.27) (2.56)
Retained distributions on accumulation shares 1.97 2.27 2.56
Closing net asset value per share 474.28 396.90 370.16
* after direct transaction costs of: (0.08) (0.06) (0.05)
Performance
Return after charges 19.50% 7.22% 16.72%
Other information
Closing net asset value (£) 114,089,323 97,943,195 101,855,536
Closing number of shares 24,055,148 24,677,148 27,516,551
Operating charges** 0.80% 0.80% 0.80%
Direct transaction costs* 0.02% 0.02% 0.02%
Prices
Highest share price 475.38 407.08 373.21
Lowest share price 393.94 316.78 304.20

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

Comparative tables (continued)

30/06/2021 30/06/2020 30/06/2019
Institutional Shares W (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 264.69 246.85 211.48
Return before operating charges* 53.90 19.86 37.16
Operating charges (2.30) (2.02) (1.79)
Return after operating charges 51.60 17.84 35.37
Distributions (1.31) (1.51) (1.70)
Retained distributions on accumulation shares 1.31 1.51 1.70
Closing net asset value per share 316.29 264.69 246.85
* after direct transaction costs of: (0.05) (0.04) (0.04)
Performance
Return after charges 19.49% 7.23% 16.72%
Other information
Closing net asset value (£) 783,277,045 463,394,919 289,173,740
Closing number of shares 247,646,754 175,069,540 117,147,642
Operating charges** 0.80% 0.80% 0.80%
Direct transaction costs* 0.02% 0.02% 0.02%
Prices
Highest share price 317.02 271.46 248.88
Lowest share price 262.72 211.25 202.86
30/06/2021 30/06/2020 30/06/2019
Institutional Shares W (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 246.25 230.95 199.25
Return before operating charges* 50.13 18.60 35.00
Operating charges (2.14) (1.89) (1.69)
Return after operating charges 47.99 16.71 33.31
Distributions (1.22) (1.41) (1.61)
Retained distributions on accumulation shares — — —
Closing net asset value per share 293.02 246.25 230.95
* after direct transaction costs of: (0.05) (0.04) (0.03)
Performance
Return after charges 19.49% 7.24% 16.72%
Other information
Closing net asset value (£) 146,455,347 134,805,069 99,339,124
Closing number of shares 49,981,207 54,742,202 43,012,487
Operating charges** 0.80% 0.80% 0.80%
Direct transaction costs* 0.02% 0.02% 0.02%
Prices
Highest share price 294.93 254.01 234.48
Lowest share price 244.41 197.67 191.12

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
Sterling Income Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 327.20 307.68 265.79
Return before operating charges* 66.34 24.59 46.43
Operating charges (5.69) (5.07) (4.54)
Return after operating charges 60.65 19.52 41.89
Distributions — — —
Retained distributions on accumulation shares — — —
Closing net asset value per share 387.85 327.20 307.68
* after direct transaction costs of: (0.07) (0.05) (0.04)
Performance
Return after charges 18.54% 6.34% 15.76%
Other information
Closing net asset value (£) 7,448,295 5,951,202 8,007,132
Closing number of shares 1,920,394 1,818,827 2,602,397
Operating charges** 1.61% 1.62% 1.62%
Direct transaction costs* 0.02% 0.02% 0.02%
Prices
Highest share price 388.76 336.58 310.28
Lowest share price 324.54 261.77 253.93
30/06/2021 30/06/2020 30/06/2019***
U Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 121.88 113.55 100.00
Return before operating charges* 24.83 9.14 14.00
Operating charges (0.93) (0.81) (0.45)
Return after operating charges 23.90 8.33 13.55
Distributions (0.74) (0.81) (0.69)
Retained distributions on accumulation shares 0.74 0.81 0.69
Closing net asset value per share 145.78 121.88 113.55
* after direct transaction costs of: (0.02) (0.02) (0.01)
Performance
Return after charges 19.61% 7.34% 13.55%
Other information
Closing net asset value (£) 7,664,624 2,320,797 519,662
Closing number of shares 5,257,639 1,904,102 457,658
Operating charges** 0.70% 0.70% 0.70%"
Direct transaction costs* 0.02% 0.02% 0.03%"
Prices
Highest share price 146.13 124.96 114.48
Lowest share price 120.99 97.25 93.26

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

***Share class launched on 16 November 2018.

MAnnualised figure due to share class launched less than 1 year.
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30/06/2021 30/06/2020 30/06/2019***
U Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 120.34 112.86 100.00
Return before operating charges* 24.51 9.09 13.98
Operating charges (0.93) (0.78) (0.43)
Return after operating charges 23.58 8.31 13.55
Distributions (0.71) (0.83) (0.69)
Retained distributions on accumulation shares — — —
Closing net asset value per share 143.21 120.34 112.86
* after direct transaction costs of: (0.02) (0.02) (0.01)
Performance
Return after charges 19.59% 7.36% 13.55%
Other information
Closing net asset value (£) 7,325 6,114 5,701
Closing number of shares 5,115 5,081 5,051
Operating charges** 0.71% 0.68% 0.67%™"
Direct transaction costs* 0.02% 0.02% 0.03%"
Prices
Highest share price 144.26 124.23 114.49
Lowest share price 119.45 96.68 93.26
30/06/2021 30/06/2020 30/06/2019
X Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 305.19 282.49 240.27
Return before operating charges* 62.42 22.84 42.35
Operating charges (0.17) (0.14) (0.13)
Return after operating charges 62.25 22.70 42.22
Distributions (4.02) (3.91) (3.86)
Retained distributions on accumulation shares 4.02 3.91 3.86
Closing net asset value per share 367.44 305.19 282.49
* after direct transaction costs of: (0.06) (0.05) (0.04)
Performance
Return after charges 20.40% 8.04% 17.57%
Other information
Closing net asset value (£) 393,483,559 390,713,838 427,879,194
Closing number of shares 107,089,082 128,023,050 151,464,597
Operating charges** 0.05% 0.05% 0.05%
Direct transaction costs* 0.02% 0.02% 0.02%
Prices
Highest share price 368.28 312.18 284.77
Lowest share price 303.11 243.06 231.30

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

***Share class launched on 16 November 2018.

MAnnualised figure due to share class launched less than 1 year.
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Market Total
Investments Holding Value (£) Net Assets (%)
Equities 97.87% (97.17%)
United Kingdom 5.46% (5.35%)
Compass 2,071,400 31,516,351 1.85
Linde 166,235 34,777,645 2.04
Reckitt Benckiser 417,400 26,701,078 1.57
United States of America 49.56% (48.16%)
Adobe 111,891 47,434,106 2.78
Alphabet 23,978 43,491,747 2.55
Amphenol 737,120 36,486,493 2.14
Automatic Data Processing 250,024 35,947,567 2.11
Booking 16,161 25,573,325 1.50
Cisco Systems 976,696 37,471,416 2.20
Cognex 322,900 19,645,840 1.15
Cognizant Technology Solutions 591,526 29,652,304 1.74
Colgate-Palmolive 446,262 26,266,288 1.54
Edwards Lifesciences 494,300 37,051,478 2.17
Fastenal 837,404 31,509,110 1.85
Fortinet 130,000 22,406,167 131
Illumina 77,000 26,352,065 1.55
Intuitive Surgical 55,216 36,757,640 2.16
Johnson & Johnson 267,795 31,933,020 1.87
Mastercard 130,402 34,454,182 2.02
Microsoft 239,944 47,043,927 2.76
Nike 341,157 38,129,965 2.24
Oracle 691,589 38,963,677 2.29
Paychex 274,800 21,336,312 1.25
Stryker 175,088 32,902,273 1.93
Texas Instruments 271,500 37,785,363 2.22
TJX Cos 660,188 32,219,679 1.89
Walt Disney 284,163 36,145,443 2.12
Waters 151,500 37,858,276 2.22
Australia 2.12% (1.98%)
CSL 232,900 36,091,210 2.12
Canada 3.30% (2.20%)
Alimentation Couche-Tard 1,423,800 37,870,342 2.22
Canadian National Railway 241,800 18,460,281 1.08
China 0.00% (1.23%)
Denmark 2.40% (2.32%)
Novo Nordisk 673,900 40,990,471 2.40
Finland 1.82% (2.25%)
Kone 524,100 30,953,799 1.82
France 5.52% (5.20%)
Dassault Systemes 106,400 18,660,417 1.10
L'Oreal 108,400 34,960,838 2.05
LVMH Moet Hennessy Louis Vuitton 71,300 40,470,049 2.37
Germany 0.00% (2.00%)
Hong Kong 4.41% (5.00%)
AIA 4,404,400 39,617,882 2.32
CLP 2,427,100 17,375,050 1.02
Jardine Matheson 392,600 18,165,690 1.07
Ireland 1.98% (1.48%)
Experian 1,213,500 33,808,110 1.98
Japan 7.82% (8.41%)
FANUC 205,200 35,786,539 2.10
Keyence 127,796 46,691,874 2.74
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Market Total
Investments Holding Value (£) Net Assets (%)
Japan (continued)
Shin-Etsu Chemical 283,800 34,381,288 2.02
SMC 38,200 16,351,090 0.96
Spain 1.94% (1.95%)
Industria de Diseno Textil 1,299,000 33,118,980 1.94
Switzerland 8.10% (7.25%)
Nestle 378,000 34,107,177 2.00
Novartis 448,400 29,605,391 1.74
Roche 163,600 44,655,453 2.62
SGS 13,300 29,715,259 1.74
Taiwan 3.44% (2.39%)
Taiwan Semiconductor Manufacturing ADR 674,123 58,606,661 3.44
Portfolio of investments 1,668,256,588 97.87
Net current assets 36,342,941 2.13
Total Net Assets 1,704,599,529 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2020.

Unless otherwise indicated, the holdings in the Portfolio Statement represents the ordinary shares, ordinary stock units, common shares or
debt securities of the relevant companies or issuers.
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30/06/2021 30/06/2020
Notes £ £ £ £
Income
Net capital gains 3 259,602,385 80,473,807
Revenue 4 21,734,803 18,919,197
Expenses 5 (9,436,837) (6,821,199)
Interest payable and similar charges 7 (220) —
Net revenue before taxation 12,297,746 12,097,998
Taxation 6 (3,087,691) (2,520,872)
Net revenue after taxation 9,210,055 9,577,126
Total return before distributions 268,812,440 90,050,933
Distributions 8 (9,234,928) (9,595,559)
Change in net assets attributable to
Shareholders from investment activities 259,577,512 80,455,374
Statement of Change in Net Assets Attributable to Shareholders
for the year ended 30 June 2021
30/06/2021 30/06/2020
£ £ £ £
Opening net assets attributable
to Shareholders 1,296,291,101 1,092,968,925
Amounts receivable on issue of shares 330,115,277 314,327,611

Amounts payable on cancellation of shares (189,980,150)

(200,435,246)

140,135,127 113,892,365
Dilution adjustment 60,754 101,268
Change in net assets attributable to Shareholders from
investment activities 259,577,512 80,455,374
Retained distributions on accumulation shares 8,535,035 8,873,169
Closing net assets attributable to Shareholders 1,704,599,529 1,296,291,101
Balance Sheet
as at 30 June 2021
30/06/2021 30/06/2020
Notes £ £ £ £

ASSETS
Fixed assets

Investment assets 1,668,256,588 1,259,561,810
Current assets

Debtors 10 4,168,068 6,288,834

Cash and bank balances 11 36,852,891 33,118,398
Total other assets 41,020,959 39,407,232
Total assets 1,709,277,547 1,298,969,042
LIABILITIES
Investment liabilities — —
Creditors

Bank overdrafts (1,759) —

Distribution payable (637,818) (807,061)

Other creditors 12 (4,038,441) (1,870,880)
Total other liabilities (4,678,018) (2,677,941)
Total liabilities (4,678,018) (2,677,941)
Net assets attributable to Shareholders 1,704,599,529 1,296,291,101
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Final Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 July 2020

Group 2: Shares purchased from 1 July 2020 to 30 June 2021

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2020
B Shares (Accumulation)
Group 1 0.8612 — 0.8612 1.1088
Group 2 0.1371 0.7241 0.8612 1.1088
B Shares (Income)
Group 1 0.8163 — 0.8163 1.0509
Group 2 0.5104 0.3059 0.8163 1.0509
Institutional Shares (Accumulation)
Group 1 0.8658 — 0.8658 1.2796
Group 2 0.8599 0.0059 0.8658 1.2796
Institutional Shares 1 (Accumulation)
Group 1 1.9712 — 1.9712 2.2653
Group 2 1.2335 0.7377 1.9712 2.2653
Institutional Shares W (Accumulation)
Group 1 1.3146 — 1.3146 1.5107
Group 2 0.7458 0.5688 1.3146 1.5107
Institutional Shares W (Income)
Group 1 1.2230 — 1.2230 1.4136
Group 2 0.7820 0.4410 1.2230 1.4136
Sterling Income Shares
Group 1 0.0000 — 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
U Shares (Accumulation)
Group 1 0.7380 — 0.7380 0.8115
Group 2 0.2447 0.4933 0.7380 0.8115
U Shares (Income)
Group 1 0.7127 — 0.7127 0.8298
Group 2 0.6538 0.0589 0.7127 0.8298
X Shares (Accumulation)
Group 1 4.0158 — 4.0158 3.9101
Group 2 4.0158 0.0000 4.0158 3.9101
Franked (%) Unfranked (%)
Final distributions for 30 June 2021 100.00 0.00

25



Annual Report & Accounts - BNY Mellon Long-Term Global Equity Fund

Notes to the Financial Statements
for the year ended 30 June 2021

26

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 7 to 9.

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
10 to 13. For numerical disclosure, please see Note 14.

Net capital gains

30/06/2021 30/06/2020
The net capital gains on investments during the year comprise: £ £
Gains on non-derivative securities 259,781,660 80,289,135
Currency exchange (losses)/gains (156,211) 205,381
Activity charges (23,064) (20,709)
Net capital gains 259,602,385 80,473,807
Revenue
30/06/2021 30/06/2020
£ £
Bank interest 2,892 17,330
Overseas dividends 20,978,922 17,898,980
Securities lending 69,031 70,340
UK dividends 683,958 932,547
Total revenue 21,734,803 18,919,197
Expenses
30/06/2021 30/06/2020
£ £
Payable to the ACD or Associate of the ACD
ACD’s periodic charge 8,777,387 6,282,156
Administration fees 456,930 362,606
Safe custody fees 124,256 107,230
9,358,573 6,751,992
Other expenses
Audit fee 10,362 8,902
Depositary's fee 67,375 60,221
Financial Conduct Authority fee 84 84
Professional fees 443 —
78,264 69,207

Total expenses 9,436,837 6,821,199
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6 Taxation
30/06/2021 30/06/2020
£ £
a) Analysis of the tax charge
Overseas tax withheld 3,087,691 2,520,872
Total tax charge(see Note 6b) 3,087,691 2,520,872

b) Factors affecting the tax charge
The tax assessed for the year is higher (30/06/2020: higher) than the standard rate of corporation tax in the UK for an ICVC (20%)
(30/06/2020: 20%).
The differences are explained below:

Net revenue before taxation 12,297,746 12,097,998
Corporation tax @ 20% 2,459,549 2,419,600
Effects of:

Movement in unrecognised tax losses 1,873,027 1,346,705
Overseas tax withheld 3,087,691 2,520,872
Revenue not subject to corporation tax (4,332,576) (3,766,305)
Total tax charge (see Note 6a) 3,087,691 2,520,872

c) Deferred tax
No deferred tax asset has been recognised in the accounts in relation to tax losses of £40,208,275 (30/06/2020: £30,843,140), as it is
unlikely that there will be sufficient taxable profits in the future to utilise these amounts. The deferred tax asset not recognised is
£8,041,655 (30/06/2020: £6,168,628).

7 Interest payable and similar charges

30/06/2021 30/06/2020

£ £

Interest 220 —
Total interest 220 —

8 Distributions

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

comprise:
30/06/2021 30/06/2020
£ £
Final Dividend Distribution 30 June 9,172,853 9,680,230
9,172,853 9,680,230
Amounts added on issue of shares (422,568) (361,335)
Amounts deducted on cancellation of shares 484,643 276,664
Net distributions for the year 9,234,928 9,595,559

9 Net movement between revenue after taxation and distributions

30/06/2021 30/06/2020
£ £
Net revenue after taxation 9,210,055 9,577,126
Equalisation on conversions 739 5,481
Transfers from capital for distribution deficits 24,134 12,952

Net distributions for the year 9,234,928 9,595,559
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13

14
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Debtors
30/06/2021 30/06/2020
£ £
Accrued revenue 793,883 1,468,953
Amounts receivable for issue of shares 1,241,803 3,087,326
Amounts receivable on in-specie 1,015,720 1,015,720
Overseas withholding tax reclaimable 1,026,657 624,331
Prepaid expenses 90,005 92,504
Total debtors 4,168,068 6,288,834
Cash and bank balances
30/06/2021 30/06/2020
£ £
Cash held at bank 36,852,891 33,118,398
Total cash and bank balances 36,852,891 33,118,398
Other creditors
30/06/2021 30/06/2020
£ £
Accrued expenses 1,016,142 651,459
Amounts payable for cancellation of shares 3,022,299 1,219,421
Total other creditors 4,038,441 1,870,880

Related parties

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

The balance due to the ACD at 30 June 2021 in respect of these transactions was £2,692,952 (30/06/2020: The balance due from the ACD
was £1,317,124).

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 10 to 13.

Market Price Risk

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

30/06/2021 30/06/2020
£ £
Investments held at the balance sheet date 1,668,256,588 1,259,561,810

Market Price Sensitivity

The following table illustrates the sensitivity of the return and the net assets to an increase or decrease of 5% (30/06/2020: 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.

30/06/2021 30/06/2020
5% Increase in 5% Decrease in fair 5% Increase in 5% Decrease in fair
fair value value fair value value
£ £ £ £
Non-derivative securities 83,412,829 (83,412,829) 62,978,091 (62,978,091)
Net capital impact 83,412,829 (83,412,829) 62,978,091 (62,978,091)
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Valuation of financial instruments

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

30/06/2021 30/06/2021

Assets Liabilities

£ £

Level 1: Quoted prices 1,668,256,588 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
1,668,256,588 —

30/06/2020 30/06/2020

Assets Liabilities

£ £

Level 1: Quoted prices 1,259,561,810 —
Level 2: Observable market data — —
Level 3: Unobservable data — —

1,259,561,810 -

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 (30/06/2020: nil).

Interest rate sensitivity

The Sub-fund does not have material exposure to interest rate risk and hence no sensitivity analysis has been presented (30/06/2020: nil).

Foreign currency risk

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

30/06/2021 30/06/2021 30/06/2021 30/06/2020
Net Current

Investments Assets Total Total

£ £ £ £

Australian Dollar 36,091,210 - 36,091,210 25,619,860
Canadian Dollar 56,330,623 3,643 56,334,266 28,576,602
Danish Krone 40,990,472 205,578 41,196,050 30,349,243
Euro 158,164,083 632,058 158,796,141 147,884,872
Hong Kong Dollar 56,992,933 — 56,992,933 68,323,542
Japanese Yen 133,210,791 — 133,210,791 108,996,110
Swiss Franc 138,083,280 214,475 138,297,755 94,191,845
United States Dollar 956,367,659 793,883 957,161,542 697,791,686
Total 1,576,231,051 1,849,637 1,578,080,688 1,201,733,760

Foreign currency sensitivity

The following table illustrates the sensitivity of the return and net assets of the Sub-fund to a 5% (30/06/2020: 5%) strengthening or
weakening of its base rate currency against other currencies to which there is significant exposure to. This level of change is considered to be
a reasonable illustration based on observation of current market conditions. The sensitivity analysis assumes all other variables are held

constant.

30 June 2021
Impact of a 5% Impact of a 5%
Total weakening of strengthening
Exposure base currency of base currency
Currency £ £ £
United States Dollar 957,161,542 50,376,923 (45,579,121)
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14 Financial instruments (continued)

Foreign currency sensitivity (continued)

30 June 2020
Impact of a 5% Impact of a 5%
Total weakening of strengthening
Exposure base currency of base currency
Currency £ £ £
Euro 147,884,872 7,783,414 (7,042,137)
United States Dollar 697,791,686 36,725,878 (33,228,176)
15 Portfolio transaction costs
for the year ended 30 June 2021
Transaction
Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 249,714 99 0.04 99 0.04
Total purchases 249,714 99 99
Total purchases including transaction costs 249,912
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 101,075 54 0.05 24 0.02
Total sales 101,075 54 24
Total sales net of transaction costs 100,997
Total transaction costs 153 123
Total transaction costs
as a % of average net assets 0.01% 0.01%
For the year ended 30 June 2020
Transaction
Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 180,764 90 0.05 58 0.03
Total purchases 180,764 920 58
Total purchases including transaction costs 180,912
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 68,370 37 0.05 1 0.00
Total sales 68,370 37 1
Total sales net of transaction costs 68,332
Total transaction costs 127 59
Total transaction costs
as a % of average net assets 0.01% 0.01%

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 instruments 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.
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15 Portfolio transaction costs (continued)

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 0.06% (30/06/2020: 0.09%).

16 Contingent asset/liabilities

There were no contingent assets or liabilities at the balance sheet date (30/06/2020: nil).

17 Securities lending

The revenue arising from the Securities Lending Programme is currently split between the Sub-fund and The Bank of New York Mellon,
London Branch in the proportion 81%:19% (30/06/2020: 80%:20%). The split of total income earned between the Sub-fund and The Bank of
New York Mellon, London Branch changed from 80%:20% effective 8 January 2021. 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 2021, £18,916,417 of investments were subject to securities lending agreements and on behalf of the Sub-fund
£20,304,126 was held in collateral. The collateral is held 44.94% in debt securities and 55.06% in equity securities.

As at 30 June 2020, £70,247,092 of investments were subject to securities lending agreements and on behalf of the Sub-fund
£78,354,521 was held in collateral. The collateral was held 7.06% in debt securities and 92.94% in equity securities.

The gross earnings and the fees for the year are £85,804 (30/06/2020: £87,925) and £16,773 (30/06/2020: £17,585) respectively.

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

Collateral held

Securities on behalf of the

on loan at Sub-fund at the

the year end year end

Counterparty £ £
BofA Securities Inc 8,944,711 9,124,078
Credit Suisse AG 9,649,795 10,815,489
ING Bank NV 218,636 241,756
Skandinaviska Enskilda Banken AB 103,275 122,803

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

ACD

charge  Administration fee
B Shares (Accumulation) 0.85% 0.08%
B Shares (Income) 0.85% 0.08%
Institutional Shares (Accumulation) 1.00% 0.03%
Institutional Shares 1 (Accumulation) 0.75% 0.03%
Institutional Shares W (Accumulation) 0.75% 0.03%
Institutional Shares W (Income) 0.75% 0.03%
Sterling Income Shares 1.50% 0.10%
U Shares (Accumulation) 0.65% 0.03%
U Shares (Income) 0.65% 0.03%
X Shares (Accumulation) 0.00% 0.03%

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

The net asset value per share and the number of shares in each share class are given in the comparative tables. All share classes have the
same rights on winding up.
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19 Share movement
for the year ended 30 June 2021

Opening Shares Shares Shares Closing

shares issued cancelled converted shares

B Shares (Accumulation) 1,961,476 4,481,465 (3,661,940) (2,585) 2,778,416
B Shares (Income) 3,156,875 40,503 (108,067) 157,559 3,246,870
Institutional Shares (Accumulation) 48,946,638 6,444,352 (4,337,259) (7,762) 51,045,969
Institutional Shares 1 (Accumulation) 24,677,148 2,455,017 (3,077,017) — 24,055,148
Institutional Shares W (Accumulation) 175,069,540 75,245,328 (2,673,122) 5,008 247,646,754
Institutional Shares W (Income) 54,742,202 5,305,733 (10,085,721) 18,993 49,981,207
Sterling Income Shares 1,818,827 12,813,025 (12,586,219) (125,239) 1,920,394
U Shares (Accumulation) 1,904,102 3,589,148 (235,611) — 5,257,639
U Shares (Income) 5,081 34 — — 5,115
X Shares (Accumulation) 128,023,050 — (20,933,968) — 107,089,082

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

20 Holdings in other Sub-funds of the Company

As at 30 June 2021, the Sub-fund did not hold shares in any other Sub-fund of the Company.

21 Post Balance Sheet Events

There were no events that occurred after 30 June 2021 which would require disclosure or adjustments to the financial statements of the
Company.
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General Information

Investment Adviser: Mellon Investments Corporation
Fund Size: £11.80m

Comparative Index: S&P Global Infrastructure NR
Sector: The Investment Association Global

Yield as at 30 June 2021

F Shares (Accumulation) 4.48%
F Shares (Income) 4.53%
Institutional Shares W (Accumulation) 4.49%
Institutional Shares W (Accumulation) USD 4.39%
Institutional Shares W (Income) 4.54%
Key Dates: Fund Launch 7 August 2018

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

Investment Policy

The Sub-fund is actively managed and will invest at least 80% of its assets in a concentrated portfolio of equity (company shares) and equity
related securities (common and preferred stock, American depositary receipts and global depository receipts) and listed real estate investment
trusts (“REITs”) of companies located worldwide that are engaged in infrastructure and related operations.

At least 51% of the Sub-fund’s portfolio will be allocated to investment in higher yielding companies in order to provide income in the form of
dividends to the Sub-fund.

The Sub-fund may seek exposure to traditional infrastructure sectors such as energy, industrials, transportation and utilities as well as non-
traditional infrastructure sectors such as telecoms, senior housing, health care and real estate industries.

The Sub-fund may invest in any geographic sector and will invest up to 25% of the portfolio in emerging markets (excluding Russia).

The Sub-fund may also invest up to 10% of the portfolio in collective investment schemes (including but not limited to another Sub-fund or
Sub-funds of the Company or other BNY Mellon funds).

At the Investment Manager, it is the responsibility of every investment professional to recognise material and relevant environmental, social
and governance ("ESG") considerations and apply those insights appropriately. ESG information is utilised to enrich the Investment Manager’s
investment processes with the goal of enhancing investment outcomes. These efforts are overseen and supported by senior management.

Any use of derivatives will be for efficient portfolio management purposes and hedging only, however, the Sub-fund may hold warrants and
stock purchase rights where these have been acquired by the Sub-fund as a result of corporate actions. It is not expected that the use of
derivatives will materially affect the overall risk profile of the Sub-fund.

Statutory Performance Data

From 30/06/2020 30/06/2019 07/08/2018
To 30/06/2021 30/06/2020 30/06/2019
F Shares (Accumulation)* 7.60% -10.36% n/a
F Shares (Income)* 7.59% -10.35% n/a
Institutional Shares W (Accumulation)* 7.29% -10.61% n/a
Institutional Shares W (Accumulation) USD* 8.41% -10.94% n/a
Institutional Shares W (Income)* 7.30% -10.60% n/a
S&P Global Infrastructure NR 9.32% -12.90% n/a

Source: Lipper as at 30 June 2021 Total return, including reinvested income net of UK tax and 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.

*Full 3 year performance data is not available. For share class launch and closure dates, please refer to the Statistics section on pages 36 to 38.

Past performance is not a guide to future performance. The value of investments and the revenue from them is not guaranteed and can fall as
well as rise due to stock market and currency movements. When you sell your investment you may get back less than you originally invested.
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Portfolio Summary
Over the 12-month period under review, the Institutional Shares W (Accumulation) share class of the Sub-fund returned 7.29%, net of fees,
compared with a return of 9.32% for the S&P Global Infrastructure NR Index, in sterling terms.

Positioning within energy and industrials contributed to relative performance, while utilities and communication services weighed on returns.

The Sub-fund’s positioning in the energy infrastructure space was favourable, as the industry edged higher in sympathy with rising oil prices and
positive news regarding Covid-19 vaccines. North American midstream oil and gas company Enbridge contributed significantly, benefiting from
the ongoing recovery in energy demand both domestically and overseas. US midstream pipeline operator Oneok also moved higher on
improved global demand prospects.

In utilities, the Sub-fund’s holding in Enagas detracted. French telecom operator Orange declined, as its management revised full year earnings
down slightly, primarily due to competitive challenges in their Spanish operations during the lockdown period. The manager believes the group
is poised to benefit from 5G rollout.

The Sub-fund’s exposures to energy, communication services and, more modestly, real estate were increased. In the energy space, Antero
Midstream was added. Communication services exposure was increased through a new position in telecom infrastructure group Verizon
Communications. As a large, high-quality provider in the wireless space, Verizon Communications looks well positioned to begin capitalising on
5G opportunities.

Exposure to industrials was decreased. The Sub-fund’s position in Spanish airport operator Aena SME was sold. The position in Spanish civil and
industrial infrastructure engineering and construction company ACS Actividades, was exited. The group recently received a non-binding offer
from Vinci for its industrial assets. Also sold was French toll road operator Eiffage, as demand for public works in France was weak heading into
2021, creating a headwind against its contracting business.

The infrastructure asset class generated steady performance over the period under review. While it has trailed the rebound in global equities,
the space has been experiencing its own recovery as Covid-19 related impediments abate. Although that recovery is likely to be gradual and
somewhat uneven, the manager believes it could accelerate into the second half of the year as vaccination rates rise and regional re-openings
continue. Transportation infrastructure, in particular, could have significant recovery ahead of it, as drivers return to toll roads, airport volumes
grow with the pickup in leisure travel, and air and freight delivery increases.

For a definition of italicised terms, please refer to the Glossary on page 927.

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

Verizon Communications Enbridge
Enbridge Aena SME
Naturgy Energy SSE

Antero Midstream Bouygues

SSE Deutsche Post
Proximus Vinci
Clearway Energy Oneok
American Tower Clearway Energy
Williams Cos Inter Pipeline
Orange SFL
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Comparative tables

30/06/2021 30/06/2020 30/06/2019%***
F Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 91.07 102.30 100.00
Return before operating charges* 8.32 (10.70) 2.77
Operating charges (0.49) (0.53) (0.47)
Return after operating charges 7.83 (11.23) 2.30
Distributions (4.43) (4.50) (3.89)
Retained distributions on accumulation shares 4.43 4.50 3.89
Closing net asset value per share 98.90 91.07 102.30
* after direct transaction costs of: (0.12) (0.57) (0.25)
Performance
Return after charges 8.60% (10.98%) 2.30%
Other information
Closing net asset value (£) 1,621,890 1,793,998 2,740,378
Closing number of shares 1,639,908 1,969,908 2,678,774
Operating charges** 0.53% 0.53% 0.53%
Direct transaction costs* 0.13% 0.57% 0.29%"
Prices
Highest share price 101.61 113.30 104.25
Lowest share price 86.02 71.32 92.36
30/06/2021 30/06/2020 30/06/2019***
F Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 83.46 98.30 100.00
Return before operating charges* 7.42 (10.07) 2.61
Operating charges (0.45) (0.50) (0.46)
Return after operating charges 6.97 (10.57) 2.15
Distributions (3.99) (4.27) (3.85)
Retained distributions on accumulation shares — — —
Closing net asset value per share 86.44 83.46 98.30
* after direct transaction costs of: (0.11) (0.54) (0.25)
Performance
Return after charges 8.35% (10.75%) 2.15%
Other information
Closing net asset value (£) 4,388,927 5,198,707 1,334,219
Closing number of shares 5,077,329 6,228,769 1,357,236
Operating charges** 0.53% 0.53% 0.53%"
Direct transaction costs* 0.13% 0.57% 0.29%Y
Prices
Highest share price 90.48 106.88 101.64
Lowest share price 77.72 67.06 91.35

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

***Share class launched on 7 August 2018.

MAnnualised figure due to share class launched less than 1 year.

36



Annual Report & Accounts - BNY Mellon Global Infrastructure Income Fund

Statistics
(continued)

Comparative tables (continued)

30/06/2021 30/06/2020 30/06/2019***

Institutional Shares W (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 90.58 102.04 100.00
Return before operating charges* 8.27 (10.65) 2.75
Operating charges (0.75) (0.81) (0.71)
Return after operating charges 7.52 (11.46) 2.04
Distributions (4.40) (4.49) (5.54)
Retained distributions on accumulation shares 4.40 4.49 5.54
Closing net asset value per share 98.10 90.58 102.04
* after direct transaction costs of: (0.12) (0.57) (0.25)
Performance
Return after charges 8.30% (11.23%) 2.04%
Other information
Closing net asset value (£) 996,161 641,229 114,012
Closing number of shares 1,015,495 707,899 111,730
Operating charges** 0.81% 0.81% 0.81%™"
Direct transaction costs* 0.13% 0.57% 0.29%"
Prices
Highest share price 100.79 112.81 104.00
Lowest share price 85.48 70.99 92.25

30/06/20217n 30/06/2020~  30/06/2019**** AA
Institutional Shares W (Accumulation) USD (cents) (cents) (cents)
Change in net assets per share
Opening net asset value per share 86.84 100.76 100.00
Return before operating charges* 19.09 (13.12) 0.81
Operating charges (0.79) (0.80) (0.05)
Return after operating charges 18.30 (13.92) 0.76
Distributions (4.62) (4.40) (0.37)
Retained distributions on accumulation shares 4.62 4.40 0.37
Closing net asset value per share 105.14 86.84 100.76
* after direct transaction costs of: (0.12) (0.56) (0.02)
Performance
Return after charges 21.07% (13.82%) 0.76%
Other information
Closing net asset value (£) 3,670,403 3,389,250 3,817,866
Closing number of shares 4,822,446 4,822,446 4,822,446
Operating charges** 0.81% 0.81% 0.82%"
Direct transaction costs* 0.13% 0.57% 4.47%"
Prices
Highest share price 110.15 113.36 127.17
Lowest share price 84.92 65.14 99.73

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

***Share class launched on 7 August 2018.

****Share class launched on 7 June 2019.

WAnnualised figure due to share class launched less than 1 year.

AAUSD/Sterling exchange rates:

USD/Sterling exchange rate at close of business 30 June 2019 - 1.2727
USD/Sterling exchange rate at close of business 30 June 2020 - 1.2356
USD/Sterling exchange rate at close of business 30 June 2021 - 1.38145
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30/06/2021 30/06/2020 30/06/2019***
Institutional Shares W (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 83.04 98.08 100.00
Return before operating charges* 7.38 (10.01) 2.57
Operating charges (0.68) (0.77) (0.70)
Return after operating charges 6.70 (10.78) 1.87
Distributions (3.97) (4.26) (3.79)
Retained distributions on accumulation shares — — —
Closing net asset value per share 85.77 83.04 98.08
* after direct transaction costs of: (0.11) (0.54) (0.25)
Performance
Return after charges 8.07% (10.99%) 1.87%
Other information
Closing net asset value (£) 1,120,720 2,050,201 573,894
Closing number of shares 1,306,702 2,468,822 585,111
Operating charges** 0.81% 0.81% 0.81%™"
Direct transaction costs* 0.13% 0.57% 0.29%"
Prices
Highest share price 89.78 106.56 101.44
Lowest share price 77.26 66.77 91.28

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

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

***Share class launched on 7 August 2018.

WAnnualised figure due to share class launched less than 1 year.

38



Annual Report & Accounts - BNY Mellon Global Infrastructure Income Fund

Portfolio Statement (Unaudited)

as at 30 June 2021

Market Total
Investments Holding Value (£) Net Assets (%)
Equities 100.04% (98.78%)
Commercial Services 3.32% (4.77%)
Atlantia 14,995 196,496 1.67
Jiangsu Expressway 238,000 194,338 1.65
Electricity 35.38% (37.70%)
Clearway Energy 23,497 450,227 3.82
Endesa 33,278 584,201 4.95
Enel 44,110 296,566 2.51
Exelon 17,143 549,737 4.66
PPL 45,029 911,369 7.72
Public Service Enterprise 4,608 199,204 1.69
Red Electrica 37,482 503,557 4.27
SSE 45,299 679,485 5.76
Engineering & Construction 2.53% (14.41%)
Bouygues 11,164 298,818 2.53
Gas 14.28% (9.42%)
Enagas 33,820 565,699 4.79
Italgas 114,255 540,625 4.58
Naturgy Energy 31,110 578,989 4.91
Pipelines 22.79% (15.40%)
Antero Midstream 78,346 588,680 4.99
Enbridge 39,256 1,137,762 9.64
Oneok 16,363 658,926 5.58
Williams Cos 15,818 303,891 2.58
Real Estate Investment Trusts 5.74% (2.77%)
American Tower 1,473 288,192 2.44
Medical Properties Trust 26,755 389,283 3.30
Telecommunications 12.73% (6.31%)
Orange 55,439 457,542 3.88
Proximus 36,817 514,692 4.36
Verizon Communications 13,060 529,698 4.49
Transportation 3.27% (8.00%)
Deutsche Post 6,050 298,267 2.53
SFL 15,727 86,977 0.74
Portfolio of investments 11,803,221 100.04
Net current liabilities (5,120) (0.04)
Total Net Assets 11,798,101 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2020.

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

debt securities of the relevant companies or issuers.
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30/06/2021 30/06/2020
Notes £ £ £ £
Income
Net capital gains/(losses) 3 452,775 (3,008,861)
Revenue 4 714,798 701,028
Expenses 5 (79,374) (82,884)
Interest payable and similar charges 7 (21) (646)
Net revenue before taxation 635,403 617,498
Taxation 6 (114,360) (72,445)
Net revenue after taxation 521,043 545,053
Total return before distributions 973,818 (2,463,808)
Distributions 8 (588,162) (617,213)
Change in net assets attributable to
Shareholders from investment activities 385,656 (3,081,021)
Statement of Change in Net Assets Attributable to Shareholders
for the year ended 30 June 2021
30/06/2021 30/06/2020
£ £ £ £
Opening net assets attributable
to Shareholders 13,073,385 8,580,369
Amounts receivable on issue of shares 2,532,983 11,361,527
Amounts payable on cancellation of shares (4,474,058) (4,109,612)
(1,941,075) 7,251,915
Dilution adjustment 4,652 23,340
Change in net assets attributable to Shareholders from
investment activities 385,656 (3,081,021)
Retained distributions on accumulation shares 275,483 298,782
Closing net assets attributable to Shareholders 11,798,101 13,073,385
Balance Sheet
as at 30 June 2021
30/06/2021 30/06/2020
Notes £ £ £ £
ASSETS
Fixed assets
Investment assets 11,803,221 12,914,279
Current assets
Debtors 10 383,346 157,512
Cash and bank balances 11 41,888 174,860
Total other assets 425,234 332,372
Total assets 12,228,455 13,246,651
LIABILITIES
Investment liabilities — —
Creditors
Bank overdrafts — (3,779)
Distribution payable (103,588) (110,337)
Other creditors 12 (326,766) (59,150)
Total other liabilities (430,354) (173,266)
Total liabilities (430,354) (173,266)
Net assets attributable to Shareholders 11,798,101 13,073,385
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Final Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 April 2021

Group 2: Shares purchased from 1 April 2021 to 30 June 2021

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2020
F Shares (Accumulation)
Group 1 1.8251 — 1.8251 1.3355
Group 2 1.8251 0.0000 1.8251 1.3355
F Shares (Income)
Group 1 1.6251 — 1.6251 1.2705
Group 2 1.1398 0.4853 1.6251 1.2705
Institutional Shares W (Accumulation)
Group 1 1.8107 - 1.8107 1.3509
Group 2 1.1850 0.6257 1.8107 1.3509
Institutional Shares W (Income)
Group 1 1.6130 — 1.6130 1.2638
Group 2 1.1311 0.4819 1.6130 1.2638
Final Dividend distribution in cents per share
Period
Group 1: Shares purchased prior to 1 April 2021
Group 2: Shares purchased from 1 April 2021 to 30 June 2021
Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2020
Institutional Shares W (Accumulation) USD
Group 1 1.9362 — 1.9362 1.3288
Group 2 1.9362 0.0000 1.9362 1.3288
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased from 1 January 2021 to 31 March 2021
Prior
Net Amount Period
Revenue Equalisation Paid 31/03/2020
F Shares (Accumulation)
Group 1 0.4270 - 0.4270 0.7925
Group 2 0.4270 0.0000 0.4270 0.7925
F Shares (Income)
Group 1 0.3818 — 0.3818 0.7476
Group 2 0.0814 0.3004 0.3818 0.7476
Institutional Shares W (Accumulation)
Group 1 0.4239 — 0.4239 0.7834
Group 2 0.1908 0.2331 0.4239 0.7834
Institutional Shares W (Income)
Group 1 0.3793 — 0.3793 0.7361
Group 2 0.0820 0.2973 0.3793 0.7361
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Interim Dividend distribution in cents per share

Period

Group 1: Shares purchased prior to 1 January 2021

Group 2: Shares purchased from 1 January 2021 to 31 March 2021

Prior
Net Amount Period
Revenue Equlisation Paid 31/03/2020
Institutional Shares W (Accumulation) USD
Group 1 0.4676 — 0.4676 0.7531
Group 2 0.4676 0.0000 0.4676 0.7531
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 October 2020
Group 2: Shares purchased from 1 October 2020 to 31 December 2020
Prior
Net Amount Period
Revenue Equalisation Paid 31/12/2019
F Shares (Accumulation)
Group 1 0.9461 — 0.9461 1.2443
Group 2 0.9461 0.0000 0.9461 1.2443
F Shares (Income)
Group 1 0.8552 — 0.8552 1.1625
Group 2 0.4916 0.3636 0.8552 1.1625
Institutional Shares W (Accumulation)
Group 1 0.9398 — 0.9398 1.2252
Group 2 0.7497 0.1901 0.9398 1.2252
Institutional Shares W (Income)
Group 1 0.8492 — 0.8492 1.1752
Group 2 0.3551 0.4941 0.8492 1.1752
Interim Dividend distribution in cents per share
Period
Group 1: Shares purchased prior to 1 October 2020
Group 2: Shares purchased from 1 October 2020 to 31 December 2020
Prior
Net Amount Period
Revenue Equalisation Paid 31/12/2019
Institutional Shares W (Accumulation) USD
Group 1 0.9822 — 0.9822 1.2369
Group 2 0.9822 0.0000 0.9822 1.2369
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 July 2020

Group 2: Shares purchased from 1 July 2020 to 30 September 2020

Prior
Net Amount Period
Revenue Equalisation Paid 30/09/2019
F Shares (Accumulation)
Group 1 1.2360 — 1.2360 1.1322
Group 2 1.2360 0.0000 1.2360 1.1322
F Shares (Income)
Group 1 1.1327 — 1.1327 1.0905
Group 2 0.6573 0.4754 1.1327 1.0905
Institutional Shares W (Accumulation)
Group 1 1.2290 — 1.2290 1.1272
Group 2 0.7831 0.4459 1.2290 1.1272
Institutional Shares W (Income)
Group 1 1.1264 — 1.1264 1.0840
Group 2 0.5572 0.5692 1.1264 1.0840
Interim Dividend distribution in cents per share
Period
Group 1: Shares purchased prior to 1 July 2020
Group 2: Shares purchased from 1 July 2020 to 30 September 2020
Prior
Net Amount Period
Revenue Equalisation Paid 30/09/2019
Institutional Shares W (Accumulation) USD
Group 1 1.2327 — 1.2327 1.0776
Group 2 1.2327 0.0000 1.2327 1.0776
Franked (%) Unfranked (%)
Final distributions for 30 June 2021 100.00 0.00
Interim distributions for 31 March 2021 100.00 0.00
Interim distributions for 31 December 2020 100.00 0.00
Interim distributions for 30 September 2020 100.00 0.00
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Accounting and Distribution Policies

For information on the Sub-fund's accounting and distribution policies, please refer to the notes applicable to all the Sub-funds of the
Company on pages 7 to 9.

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
10 to 13. For numerical disclosure, please see Note 14.

Net capital gains/(losses)

30/06/2021 30/06/2020
The net capital gains/(losses) on investments during the year comprise: £ £
Gains/(losses) on non-derivative securities 466,034 (2,969,903)
Currency exchange losses (9,583) (32,218)
Property gains on US REITs 437 -
Activity charges (4,113) (6,740)
Net capital gains/(losses) 452,775 (3,008,861)
Revenue
30/06/2021 30/06/2020
£ £
Bank interest 19 460
Overseas dividends 658,558 575,905
Property income distributions 14,413 65,485
Securities lending 1,257 360
Stock dividends — 20,761
UK dividends 40,551 38,057
Total revenue 714,798 701,028
Expenses
30/06/2021 30/06/2020
£ £
Payable to the ACD or Associate of the ACD
ACD’s periodic charge 67,119 71,817
Administration fees 3,801 4,151
Expense cap* (6,154) (6,168)
Safe custody fees 1,098 1,260
65,864 71,060
Other expenses
Audit fee 6,933 7,461
Depositary's fee 3,743 4,099
Financial Conduct Authority fee 84 84
Professional fees 2,750 180
13,510 11,824
Total expenses 79,374 82,884

*There is currently a discretionary cap of 13 basis points (bps) of net asset value, excluding ACD's periodic charge, on expenses charged to all
share classes. The cap also includes expenses suffered for activity charges which are disclosed in Note 3, in addition to the expenses stated in
this note. Please see Accounting policy note - 1.1(e) for further information.
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6 Taxation
30/06/2021 30/06/2020
£ £
a) Analysis of the tax charge
Overseas tax withheld 114,360 72,445
Total tax charge(see Note 6b) 114,360 72,445

b) Factors affecting the tax charge

The tax assessed for the year is lower (30/06/2020: lower) than the standard rate of corporation tax in the UK for an ICVC (20%)

(30/06/2020: 20%).
The differences are explained below:

Net revenue before taxation 635,403 617,498
Corporation tax @ 20% 127,081 123,500
Effects of:

Capitalised income subject to tax 87 —
Movement in unrecognised tax losses 13,111 4,990
Overseas tax withheld 114,360 72,445
Prior year adjustment to unrecognised tax losses (11) 408
Relief on overseas tax expensed (445) (1,964)
Revenue not subject to corporation tax (139,823) (126,934)
Total tax charge (see Note 6a) 114,360 72,445

c) Deferred tax

No deferred tax asset has been recognised in the accounts in relation to tax losses of £101,621 (30/06/2020: £36,067), 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
£20,324 (30/06/2020: £7,213).

7 Interest payable and similar charges

30/06/2021 30/06/2020

£ £

Interest 21 646
Total interest 21 646

8 Distributions

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

comprise:
30/06/2021 30/06/2020
£ £
Interim Dividend Distribution 30 September 178,417 130,057
Interim Dividend Distribution 31 December 130,857 202,017
Interim Dividend Distribution 31 March 55,273 135,728
Final Dividend Distribution 30 June 219,494 198,071
584,041 665,873
Amounts added on issue of shares (12,929) (62,720)
Amounts deducted on cancellation of shares 17,050 14,060
Net distributions for the year 588,162 617,213

9 Net movement between revenue after taxation and distributions

30/06/2021 30/06/2020
£ £
Net revenue after taxation 521,043 545,053
Capitalised fees less tax relief paid from capital 67,119 72,160
Net distributions for the year 588,162 617,213
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10 Debtors
30/06/2021 30/06/2020
£ £
Accrued revenue 83,132 83,451
Accrued expenses refundable by the ACD — 743
Amounts receivable for issue of shares 13,040 10,457
Amounts receivable on open currency contracts — 17,332
Overseas withholding tax reclaimable 53,558 40,365
Sales awaiting settlement 233,616 5,164
Total debtors 383,346 157,512
11 Cash and bank balances
30/06/2021 30/06/2020
£ £
Cash held at bank 41,888 174,860
Total cash and bank balances 41,888 174,860
12 Other creditors
30/06/2021 30/06/2020
£ £
Accrued expenses 22,700 22,729
Amounts payable for cancellation of shares 695 1,709
Amounts payable on open currency contracts — 17,380
Purchases awaiting settlement 303,371 17,332
Total other creditors 326,766 59,150

13

14

46

Related parties

ACD’s periodic charge, administration fees, 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 2021 in respect of these transactions was £3,238 (30/06/2020: £1,025).

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 10 to 13.

Market Price Risk

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

30/06/2021 30/06/2020
£ £
Investments held at the balance sheet date 11,803,221 12,914,279

Market Price Sensitivity

The following table illustrates the sensitivity of the return and the net assets to an increase or decrease of 5% (30/06/2020: 5%) in the fair
values of the Sub-fund's investments. This level of change is considered to be reasonably possible based on observation of market
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Market Price Sensitivity (continued)
conditions in the year. The sensitivity analysis is based on the impact of a change to the value of the Sub-fund’s investments at each balance
sheet date.

30/06/2021 30/06/2020
5% Increase in 5% Decrease in fair 5% Increase in 5% Decrease in fair
fair value value fair value value
£ £ £ £
Non-derivative securities 590,161 (590,161) 645,714 (645,714)
Net capital impact 590,161 (590,161) 645,714 (645,714)

Valuation of financial instruments

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

30/06/2021 30/06/2021

Assets Liabilities

£ £

Level 1: Quoted prices 11,803,221 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
11,803,221 —

30/06/2020 30/06/2020

Assets Liabilities

£ £

Level 1: Quoted prices 12,914,279 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
12,914,279 —_

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 (30/06/2020: nil).

Interest rate sensitivity

The Sub-fund does not have material exposure to interest rate risk and hence no sensitivity analysis has been presented (30/06/2020: nil).

Foreign currency risk

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

30/06/2021 30/06/2021 30/06/2021 30/06/2020
Net Current

Investments Assets/(liabilities) Total Total

£ £ £ £

Canadian Dollar 1,137,762 8,031 1,145,793 1,220,463
Chinese Yuan Renminbi — 11,039 11,039 12,409
Euro 4,835,452 101,263 4,936,715 6,687,664
Hong Kong Dollar 194,338 2 194,340 248,474
Israeli Shekel - 372 372 392
Norwegian Krone — 2,323 2,323 2,317
United States Dollar 4,956,184 (48,477) 4,907,707 4,388,266
Total 11,123,736 74,553 11,198,289 12,559,985
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Financial instruments (continued)

Foreign currency sensitivity

The following table illustrates the sensitivity of the return and net assets of the Sub-fund to a 5% (30/06/2020: 5%) strengthening or
weakening of its base rate currency against other currencies to which there is significant exposure to. This level of change is considered to be
a reasonable illustration based on observation of current market conditions. The sensitivity analysis assumes all other variables are held

constant.
30 June 2021
Impact of a 5% Impact of a 5%
Total weakening of strengthening
Exposure base currency of base currency
Currency £ £ £
Euro 4,936,715 259,827 (235,082)
United States Dollar 4,907,707 258,300 (233,700)
30 June 2020
Impact of a 5% Impact of a 5%
Total weakening of strengthening
Exposure base currency of base currency
Currency £ £ £
Euro 6,687,664 351,982 (318,460)
United States Dollar 4,388,266 230,961 (208,965)
Portfolio transaction costs
for the year ended 30 June 2021
Transaction
Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 5,463 6 0.11 5 0.09
Total purchases 5,463 6 5
Total purchases including transaction costs 5,474
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 7,042 5 0.07 0 —
Total sales 7,042 5 —
Total sales net of transaction costs 7,037
Total transaction costs 11 5
Total transaction costs
as a % of average net assets 0.09% 0.04%
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For the year ended 30 June 2020
Transaction

Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 27,547 30 0.11 25 0.09
Total purchases 27,547 30 25
Total purchases including transaction costs 27,602

Transaction

Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 20,007 23 0.11 — —
Total sales 20,007 23 —
Total sales net of transaction costs 19,984
Total transaction costs 53 25
Total transaction costs
as a % of average net assets 0.39% 0.18%

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 instruments types.

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

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

At the balance sheet date the average portfolio dealing spread (difference between bid and offer prices of all investments expressed as a
percentage of the offer price value) was 0.06% (30/06/2020: 0.11%).

16 Contingent asset/liabilities

There were no contingent assets or liabilities at the balance sheet date (30/06/2020: nil).

17 Securities lending
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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% (30/06/2020: 80%:20%). The split of total income earned between the Sub-fund and The Bank of
New York Mellon, London Branch changed from 80%:20% effective 8 January 2021. 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 2021, £1,217,879 of investments were subject to securities lending agreements and on behalf of the Sub-fund £1,376,895 was
held in collateral. The collateral is held 51.63% in debt securities and 48.37% in equity securities.

As at 30 June 2020, £160,098 of investments were subject to securities lending agreements and on behalf of the Sub-fund £176,211 was
held in collateral. The collateral was held 0.00% in debt securities and 100.00% in equity securities.

The gross earnings and the fees for the year are £1,564 (30/06/2020: £450) and £307 (30/06/2020: £90) respectively.
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The following table details the value of securities on loan at the year end and the value of the collateral held at the year end for the Sub-fund,

by counterparty. Collateral held
Securities on behalf of the

on loan at Sub-fund at the

the year end year end

Counterparty £ £
UBS AG 1,217,879 1,376,895

18 Shareholder's funds

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

ACD
charge  Administration fee
F Shares (Accumulation) 0.40% 0.03%
F Shares (Income) 0.40% 0.03%
Institutional Shares W (Accumulation) 0.68% 0.03%
Institutional Shares W (Accumulation) USD 0.68% 0.03%
Institutional Shares W (Income) 0.68% 0.03%

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

The net asset value per share and the number of shares in each share class are given in the comparative tables. All share classes have the
same rights on winding up.

19 Share movement
for the year ended 30 June 2021

Opening Shares Shares Shares Closing

shares issued cancelled converted shares

F Shares (Accumulation) 1,969,908 — (330,000) — 1,639,908
F Shares (Income) 6,228,769 1,114,776 (2,255,197) (11,019) 5,077,329
Institutional Shares W (Accumulation) 707,899 536,218 (228,622) — 1,015,495
Institutional Shares W (Accumulation) USD 4,822,446 — — — 4,822,446
Institutional Shares W (Income) 2,468,822 1,318,087 (2,491,305) 11,098 1,306,702

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

20 Holdings in other Sub-funds of the Company

As at 30 June 2021, the Sub-fund did not hold shares in any other Sub-fund of the Company.

21 Post Balance Sheet Events

There were no events that occurred after 30 June 2021 which would require disclosure or adjustments to the financial statements of the
Company.
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General Information

Investment Adviser: Mellon Investments Corporation

Fund Size: £96.20m

Comparative Index: S&P 500 NR

Sector: The Investment Association North America

Yield as at 30 June 2021

F Shares (Accumulation) 2.15%
F Shares (Income) 2.18%
Institutional Shares W (Accumulation) 2.13%
Institutional Shares W (Income) 2.15%
Key Dates: Fund Launch 4 December 2018

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

Investment Policy

The Sub-fund is actively managed and will invest at least 70% in equity (company shares) and equity-related securities (such as common and
preferred stock, American depositary receipts and global depository receipts), listed real estate investment trusts (“REITs”) and master limited
partnerships (“MLP’s”), issued by large capitalisation companies located in the US. This includes securities of companies which at the time of
purchase have a market capitalisation of USS2 billion or above.

The Sub-fund may invest up to 30% of the portfolio in equity or equity-related securities of companies (which will be listed or traded on Eligible
Markets) located in the US which are smaller in capitalisation or in equity or equity-related securities or companies which neither have their
registered office in the US nor carry out a predominant part of their economic activities in the US.

The Sub-fund may also invest up to 10% of the portfolio in collective investment schemes (including but not limited to another Sub-fund or
Sub-funds of the Company or other BNY Mellon funds) and derivatives (including but not limited to currency-related derivatives).

At the Investment Manager, it is the responsibility of every investment professional to recognise material and relevant environmental, social
and governance ("ESG") considerations and apply those insights appropriately. ESG information is utilised to enrich the Investment Manager’s
investment processes with the goal of enhancing investment outcomes. These efforts are overseen and supported by senior management.

Derivatives may be used for investment purposes as well as for efficient portfolio management and hedging. It is not expected that the use of
derivatives will materially affect the overall risk profile of the Sub-fund.

Statutory Performance Data

From 30/06/2020 30/06/2019 04/12/2018
To 30/06/2021 30/06/2020 30/06/2019
F Shares (Accumulation)* 32.36% -11.00% n/a
F Shares (Income)* 32.36% -11.00% n/a
Institutional Shares W (Accumulation)* 31.90% -11.29% n/a
Institutional Shares W (Income)* 31.90% -11.29% n/a
S&P 500 NR 25.34% 10.07% n/a

Source: Lipper as at 30 June 2021 Total return, including reinvested income net of UK tax and 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.

*Full 3 year performance data is not available. For share class launch and closure dates, please refer to the Statistics section on pages 54 to 55.

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.

52



Annual Report & Accounts - BNY Mellon US Equity Income Fund

Fund Report
(continued)

Portfolio Summary
Over the 12-month review period, the Sub-fund’s F Shares (Accumulation) share class returned 32.36%, net of fees, compared to a return of
25.34% from the S&P 500 NR Index, in sterling terms

The Sub-fund produced a positive return ahead of its benchmark. The overweight to and stock selection within the financials sector was the
largest contributor to performance. In particular, the Sub-fund’s holdings in Morgan Stanley, Ally Financial and JP Morgan Chase & Co
contributed. Positioning in the materials sector was also positive, helped by security selection in the chemicals subsector.

In communication services, challenged stock selection within telecom services and a lack of holdings in the interactive media and services space
weighed on performance relative to the benchmark; the Sub-fund was particularly affected by not holding index heavyweight Facebook. In the
healthcare sector, security selection detracted, particularly holdings in AbbVie and Becton Dickinson.

Financials remained the Sub-fund’s largest overweight, although some positions were trimmed on strength. The manager increased the
portfolio’s energy weighting during the period and added to healthcare holdings. The Sub-fund was also underweight the information
technology and consumer staples sectors.

Heading into the second half of the year, large-cap value stocks look well positioned for the ongoing economic recovery, in the manager’s view.
Financials remains the portfolio’s largest overweight. Cash flow and earnings are improving as the sector benefits from pristine consumer credit
conditions. The Sub-fund’s manager added to the energy overweight, as there looks to be attractive opportunities given the clear signs for
demand recovery coupled with building supply constraints. The Sub-fund’s real estate holding was eliminated on strength.

For a definition of italicised terms, please refer to the Glossary on page 927.

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

SPDR S&P 500 ETF Trust
Exelon

Qualcomm

Exxon Mobil

L3 Harris Technologies
PNC Financial Services
Cisco Systems
Vodafone ADR
Ameriprise Financial
Ally Financial

53

Goldman Sachs

Morgan Stanley
JPMorgan Chase & Co
CF Industries

PPL

AbbVie

Eaton

Bank of America

SPDR S&P 500 ETF Trust
US Bancorp
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Comparative tables

30/06/2021 30/06/2020 30/06/2019***
F Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 94.64 105.96 100.00
Return before operating charges* 31.27 (10.81) 6.24
Operating charges (0.53) (0.51) (0.28)
Return after operating charges 30.74 (11.32) 5.96
Distributions (2.70) (2.89) (1.55)
Retained distributions on accumulation shares 2.70 2.89 1.55
Closing net asset value per share 125.38 94.64 105.96
* after direct transaction costs of: (0.12) (0.08) (0.05)
Performance
Return after charges 32.48% (10.68%) 5.96%
Other information
Closing net asset value (£) 17,905,398 151,906,411 115,421,596
Closing number of shares 14,280,621 160,508,562 108,932,586
Operating charges** 0.49% 0.49% 0.49%™"
Direct transaction costs* 0.12% 0.08% 0.09%"
Prices
Highest share price 126.12 115.86 106.22
Lowest share price 90.10 71.43 88.75
30/06/2021 30/06/2020 30/06/2019****
F Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 96.70 111.48 100.00
Return before operating charges* 31.54 (11.24) 12.97
Operating charges (0.53) (0.53) (0.22)
Return after operating charges 31.01 (11.77) 12.75
Distributions (2.73) (3.01) (1.27)
Retained distributions on accumulation shares — — —
Closing net asset value per share 124.98 96.70 111.48
* after direct transaction costs of: (0.13) (0.09) (0.04)
Performance
Return after charges 32.07% (10.56%) 12.75%
Other information
Closing net asset value (£) 68,950,008 50,558,116 24,860,068
Closing number of shares 55,170,282 52,284,801 22,299,177
Operating charges** 0.49% 0.49% 0.49%"
Direct transaction costs* 0.12% 0.08% 0.12%
Prices
Highest share price 126.45 120.35 112.50
Lowest share price 92.06 74.20 99.95

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

***Share class launched on 4 December 2018.
****Share class launched on 25 January 2019.

WAnnualised figure due to share class launched less than 1 year.
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Comparative tables (continued)

30/06/2021 30/06/2020 30/06/2019***
Institutional Shares W (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 95.96 107.78 100.00
Return before operating charges* 31.63 (10.97) 8.23
Operating charges (0.89) (0.85) (0.45)
Return after operating charges 30.74 (11.82) 7.78
Distributions (2.70) (2.91) (1.58)
Retained distributions on accumulation shares 2.70 2.91 1.58
Closing net asset value per share 126.70 95.96 107.78
* after direct transaction costs of: (0.13) (0.08) (0.05)
Performance
Return after charges 32.03% (10.97%) 7.78%
Other information
Closing net asset value (£) 8,422,298 25,222 5,389
Closing number of shares 6,647,545 26,285 5,000
Operating charges** 0.82% 0.81% 0.80%"
Direct transaction costs* 0.12% 0.08% 0.09%"
Prices
Highest share price 127.50 117.64 108.05
Lowest share price 91.35 72.48 90.42
30/06/2021 30/06/2020 30/06/2019****
Institutional Shares W (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 94.21 108.95 100.00
Return before operating charges* 30.67 (10.97) 10.09
Operating charges (0.87) (0.85) (0.26)
Return after operating charges 29.80 (11.82) 9.83
Distributions (2.62) (2.92) (0.88)
Retained distributions on accumulation shares — — —
Closing net asset value per share 121.39 94.21 108.95
* after direct transaction costs of: (0.12) (0.08) (0.03)
Performance
Return after charges 31.63% (10.85%) 9.83%
Other information
Closing net asset value (£) 925,931 911,796 125,478
Closing number of shares 762,793 967,877 115,166
Operating charges** 0.82% 0.81% 0.80%"
Direct transaction costs* 0.12% 0.08% 0.16%Y
Prices
Highest share price 122.87 117.42 109.95
Lowest share price 89.68 72.35 99.04

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

***Share class launched on 6 December 2018.
****Share class launched on 8 March 2019.

WAnnualised figure due to share class launched less than 1 year.
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Market Total
Investments Holding Value (£) Net Assets (%)
Equities 96.11% (98.72%)
United Kingdom 2.02% (0.98%)
Telecommunications 2.02% (0.98%)
Vodafone ADR 156,583 1,941,631 2.02
United States of America 90.30% (91.87%)
Advertising 0.00% (1.19%)
Aerospace & Defence 4.32% (1.46%)
L3 Harris Technologies 18,913 2,958,147 3.07
Northrop Grumman 4,561 1,199,671 1.25
Agriculture 2.43% (2.38%)
Philip Morris International 32,528 2,333,200 2.43
Alternative Energy Sources 2.14% (2.17%)
NextEra Energy Partners LP 37,261 2,058,802 2.14
Apparel 0.79% (0.00%)
VF 12,783 759,142 0.79
Automobile Manufacturers 0.81% (1.84%)
General Motors 18,305 784,036 0.81
Banks 17.19% (24.10%)
Bank of America 139,864 4,172,280 4.34
Goldman Sachs 2,823 774,897 0.81
JPMorgan Chase & Co 33,062 3,720,597 3.87
Morgan Stanley 33,232 2,204,962 2.29
Truist Financial 22,401 899,802 0.94
US Bancorp 87,502 3,607,252 3.75
Wells Fargo & Co 34,831 1,141,661 1.19
Beverages 1.03% (1.26%)
PepsiCo 9,285 995,342 1.03
Building Materials 0.89% (4.98%)
Carrier Global 24,253 852,704 0.89
Chemicals 1.95% (4.60%)
CF Industries 50,445 1,878,747 1.95
Computers 0.00% (1.09%)
Diversified Financial Services 4.99% (0.00%)
Ally Financial 33,081 1,193,497 1.24
Ameriprise Financial 12,205 2,197,510 2.28
Charles Schwab 26,807 1,412,682 1.47
Electricity 4.87% (4.99%)
Clearway Energy 66,401 1,272,311 1.32
Exelon 77,165 2,474,508 2.57
PPL 46,412 939,361 0.98
Electronics 1.37% (0.00%)
Hubbell 9,729 1,315,769 1.37
Food Producers 1.59% (0.00%)
Mondelez International 33,883 1,531,474 1.59
Healthcare Services 1.38% (0.00%)
UnitedHealth 4,566 1,323,411 1.38
Housewares 1.00% (0.00%)
Newell Brands 48,142 957,299 1.00

Insurance 5.98% (2.21%)
Assurant 28,898 3,266,439 3.40
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Market Total
Investments Holding Value (£) Net Assets (%)
United States of America (continued)
Equitable 28,299 623,563 0.65
Voya Financial 41,642 1,853,837 1.93
Lodging 0.00% (0.93%)
Machinery Diversified 0.00% (0.76%)
Media 1.68% (0.00%)
Comcast 39,212 1,618,494 1.68
Mining 1.87% (0.00%)
Newmont 39,234 1,799,746 1.87
Miscellaneous Manufacturing 2.39% (2.69%)
Eaton 21,410 2,296,370 2.39
Oil & Gas Producers 10.90% (9.05%)
Devon Energy 106,126 2,242,439 2.33
Exxon Mobil 68,636 3,132,578 3.26
Hess 22,905 1,447,801 1.50
Marathon Petroleum 58,836 2,572,864 2.67
Valero Energy 19,487 1,101,271 1.14
Pharmaceuticals 12.17% (11.58%)
AbbVie 51,380 4,187,910 4.35
Becton Dickinson and preference shares 36,802 1,424,448 1.48
CVS Health 40,046 2,418,211 2.51
Eli Lilly & Co 12,153 2,018,711 2.10
Organon & Co 35,018 766,799 0.80
Viatris 86,803 897,908 0.93
Real Estate Investment Trusts 0.00% (1.52%)
Retail 0.00% (1.45%)
Semiconductors 3.86% (5.46%)
Applied Materials 18,078 1,863,351 1.94
Qualcomm 17,867 1,848,587 1.92
Telecommunications 3.60% (4.37%)
Cisco Systems 55,038 2,111,560 2.19
Corning 45,892 1,358,040 1.41
Transportation 1.10% (1.79%)
Union Pacific 6,672 1,061,908 1.10
Ireland 3.79% (4.00%)
Healthcare Products 3.79% (3.32%)
Medtronic 40,558 3,643,453 3.79

Miscellaneous Manufacturing 0.00% (0.68%)
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Investments Holding Value (£) Net Assets (%)
Switzerland 0.00% (1.87%)
Insurance 0.00% (1.87%)
Portfolio of investments 92,456,983 96.11
Net current assets 3,746,652 3.89
Total Net Assets 96,203,635 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2020.

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

debt securities of the relevant companies or issuers.
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30/06/2021 30/06/2020
Notes £ £ £ £
Income
Net capital gains/(losses) 3 20,521,381 (34,005,161)
Revenue 4 2,823,552 6,870,316
Expenses 5 (460,816) (1,010,000)
Interest payable and similar charges 7 (100) (319)
Net revenue before taxation 2,362,636 5,859,997
Taxation 6 (365,667) (953,522)
Net revenue after taxation 1,996,969 4,906,475
Total return before distributions 22,518,350 (29,098,686)
Distributions 8 (2,440,897) (5,852,075)
Change in net assets attributable to
Shareholders from investment activities 20,077,453 (34,950,761)
Statement of Change in Net Assets Attributable to Shareholders
for the year ended 30 June 2021
30/06/2021 30/06/2020
£ £ £ £
Opening net assets attributable
to Shareholders 203,401,545 140,412,531
Amounts receivable on issue of shares 32,365,520 141,199,927
Amounts payable on cancellation of shares (160,818,016) (48,010,696)
(128,452,496) 93,189,231
Dilution adjustment 543,860 72,500
Change in net assets attributable to Shareholders from
investment activities 20,077,453 (34,950,761)
Retained distributions on accumulation shares 633,273 4,678,044
Closing net assets attributable to Shareholders 96,203,635 203,401,545
Balance Sheet
as at 30 June 2021
30/06/2021 30/06/2020
Notes £ £ £ £
ASSETS
Fixed assets
Investment assets 92,456,983 200,788,272
Current assets
Debtors 10 1,677,949 3,961,663
Cash and bank balances 11 4,175,239 1,497,137
Total other assets 5,853,188 5,458,800
Total assets 98,310,171 206,247,072
LIABILITIES
Investment liabilities — —
Creditors
Distribution payable (410,166) (390,995)
Other creditors 12 (1,696,370) (2,454,532)
Total other liabilities (2,106,536) (2,845,527)
Total liabilities (2,106,536) (2,845,527)

Net assets attributable to Shareholders 96,203,635 203,401,545
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Final Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 April 2021

Group 2: Shares purchased from 1 April 2021 to 30 June 2021

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2020
F Shares (Accumulation)
Group 1 0.7317 — 0.7317 0.7134
Group 2 0.0766 0.6551 0.7317 0.7134
F Shares (Income)
Group 1 0.7337 — 0.7337 0.7346
Group 2 0.5496 0.1841 0.7337 0.7346
Institutional Shares W (Accumulation)
Group 1 0.7202 — 0.7202 0.7200
Group 2 0.3193 0.4009 0.7202 0.7200
Institutional Shares W (Income)
Group 1 0.7037 — 0.7037 0.7125
Group 2 0.4197 0.2840 0.7037 0.7125
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased from 1 January 2021 to 31 March 2021
Prior
Net Amount Period
Revenue Equalisation Paid 31/03/2020
F Shares (Accumulation)
Group 1 0.5954 — 0.5954 0.7307
Group 2 0.1206 0.4748 0.5954 0.7307
F Shares (Income)
Group 1 0.6044 — 0.6044 0.7592
Group 2 0.2283 0.3761 0.6044 0.7592
Institutional Shares W (Accumulation)
Group 1 0.6041 — 0.6041 0.7364
Group 2 0.0000 0.6041 0.6041 0.7364
Institutional Shares W (Income)
Group 1 0.5749 — 0.5749 0.7354
Group 2 0.3358 0.2391 0.5749 0.7354
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 October 2020
Group 2: Shares purchased from 1 October 2020 to 31 December 2020
Prior
Net Amount Period
Revenue Equalisation Paid 31/12/2019
F Shares (Accumulation)
Group 1 0.7096 — 0.7096 0.6891
Group 2 0.3693 0.3403 0.7096 0.6891
F Shares (Income)
Group 1 0.7172 — 0.7172 0.7199
Group 2 0.4554 0.2618 0.7172 0.7199
Institutional Shares W (Accumulation)
Group 1 0.7110 - 0.7110 0.6954
Group 2 0.5126 0.1984 0.7110 0.6954
Institutional Shares W (Income)
Group 1 0.6932 — 0.6932 0.6995

Group 2 0.3196 0.3736 0.6932 0.6995
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 July 2020

Group 2: Shares purchased from 1 July 2020 to 30 September 2020

Prior
Net Amount Period
Revenue Equalisation Paid 30/09/2019
F Shares (Accumulation)
Group 1 0.6605 — 0.6605 0.7559
Group 2 0.4225 0.2380 0.6605 0.7559
F Shares (Income)
Group 1 0.6770 — 0.6770 0.7958
Group 2 0.3906 0.2864 0.6770 0.7958
Institutional Shares W (Accumulation)
Group 1 0.6655 - 0.6655 0.7624
Group 2 0.0451 0.6204 0.6655 0.7624
Institutional Shares W (Income)
Group 1 0.6529 — 0.6529 0.7703
Group 2 0.1139 0.5390 0.6529 0.7703
Franked (%) Unfranked (%)
Final distributions for 30 June 2021 100.00 0.00
Interim distributions for 31 March 2021 100.00 0.00
Interim distributions for 31 December 2020 100.00 0.00
Interim distributions for 30 September 2020 100.00 0.00
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1 Accounting and Distribution Policies

For information on the Sub-fund's accounting and distribution policies, please refer to the notes applicable to all the Sub-funds of the
Company on pages 7 to 9.

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
10 to 13. For numerical disclosure, please see Note 14.

3 Net capital gains/(losses)

30/06/2021 30/06/2020
The net capital gains/(losses) on investments during the year comprise: £ £
Gains/(losses) on non-derivative securities 20,603,272 (34,017,110)
Currency exchange (losses)/gains (111,114) 33,670
Property gains on US REITs 51,889 -
Activity charges (22,666) (21,721)
Net capital gains/(losses) 20,521,381 (34,005,161)
4 Revenue
30/06/2021 30/06/2020
£ £
Bank interest 257 6,286
Overseas dividends 2,722,811 6,538,887
Property income distributions (40,638) 265,390
Securities lending 7,585 345
UK dividends 133,537 59,408
Total revenue 2,823,552 6,870,316
5 Expenses

30/06/2021 30/06/2020
£ £

Payable to the ACD or Associate of the ACD
ACD’s periodic charge 443,930 947,665
Administration fees 29,015 63,015
Expense cap* (46,729) (44,611)
Safe custody fees 3,456 9,287
429,672 975,356

Other expenses

Audit fee 10,604 7,784
Depositary's fee 20,012 26,775
Financial Conduct Authority fee 84 85
Professional fees 444 —
31,144 34,644
Total expenses 460,816 1,010,000

*There is currently a discretionary cap of 4 basis points (bps) of net asset value, excluding ACD's periodic charge, on expenses charged to the F
Shares (Accumulation) and F Shares (Income) share classes and a discretionary cap of 7bps, on expenses charged to the Institutional Shares W
(Accumulation) and Institutional Shares W (Income) share classes. The cap also includes expenses suffered for activity charges which are
disclosed in Note 3, in addition to the expenses stated in this note. Please see Accounting policy note - 1.1(e) for further information.
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Taxation
30/06/2021 30/06/2020
£ £
Analysis of the tax charge
Overseas tax withheld 365,667 953,522
Total tax charge(see Note 6b) 365,667 953,522

Factors affecting the tax charge

The tax assessed for the year is lower (30/06/2020: lower) than the standard rate of corporation tax in the UK for an ICVC (20%)
(30/06/2020: 20%).

The differences are explained below:

Net revenue before taxation 2,362,636 5,859,997
Corporation tax @ 20% 472,527 1,171,999
Effects of:

Capitalised income subject to tax 17,829 3,773
Movement in unrecognised tax losses 84,877 148,223
Overseas tax withheld 365,667 953,522
Prior year adjustment to unrecognised tax losses (3,625) —
Relief on overseas tax expensed (337) (4,336)
Revenue not subject to corporation tax (571,271) (1,319,659)
Total tax charge (see Note 6a) 365,667 953,522

Deferred tax

No deferred tax asset has been recognised in the accounts in relation to tax losses of £1,409,502 (30/06/2020: £985,117), 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
£281,900 (30/06/2020: £197,023).

Interest payable and similar charges

30/06/2021 30/06/2020

£ £

Interest 100 319
Total interest 100 319

Distributions

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

30/06/2021 30/06/2020

£ £

Interim Dividend Distribution 30 September 534,575 1,348,767

Interim Dividend Distribution 31 December 488,557 1,565,910

Interim Dividend Distribution 31 March 454,459 1,577,045

Final Dividend Distribution 30 June 562,533 1,536,215

2,040,124 6,027,937

Amounts added on issue of shares (98,808) (323,869)

Amounts deducted on cancellation of shares 499,581 148,007

Net distributions for the year 2,440,897 5,852,075
Net movement between revenue after taxation and distributions

30/06/2021 30/06/2020

£ £

Net revenue after taxation 1,996,969 4,906,475

Capitalised fees less tax relief paid from capital 443,930 945,600

Equalisation on conversions (2) —

Net distributions for the year 2,440,897 5,852,075
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Debtors
30/06/2021 30/06/2020
£ £
Accrued revenue 148,531 388,052
Accrued expenses refundable by the ACD 14,141 2,839
Amounts receivable for issue of shares 192,017 879,152
Amounts receivable on open currency contracts 320,747 861,627
Overseas withholding tax reclaimable 15,982 19,935
Sales awaiting settlement 986,531 1,810,058
Total debtors 1,677,949 3,961,663
Cash and bank balances
30/06/2021 30/06/2020
£ £
Cash held at bank 4,175,239 1,497,137
Total cash and bank balances 4,175,239 1,497,137
Other creditors
30/06/2021 30/06/2020
£ £
Accrued expenses 63,995 93,643
Amounts payable for cancellation of shares 64,145 124,450
Amounts payable on open currency contracts 321,142 857,969
Purchases awaiting settlement 1,247,088 1,378,470
Total other creditors 1,696,370 2,454,532

Related parties

ACD’s periodic charge, administration fees, 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 2021 in respect of these transactions was £91,716 (30/06/2020: £669,055).

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 10 to 13.

Market Price Risk

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

30/06/2021 30/06/2020
£ £
Investments held at the balance sheet date 92,456,983 200,788,272

Market Price Sensitivity

The following table illustrates the sensitivity of the return and the net assets to an increase or decrease of 5% (30/06/2020: 5%) in the fair
values of the Sub-fund's investments. This level of change is considered to be reasonably possible based on observation of market
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Market Price Sensitivity (continued)
conditions in the year. The sensitivity analysis is based on the impact of a change to the value of the Sub-fund’s investments at each balance
sheet date.

30/06/2021 30/06/2020
5% Increase in 5% Decrease in fair 5% Increase in 5% Decrease in fair
fair value value fair value value
£ £ £ £
Non-derivative securities 4,622,849 (4,622,849) 10,039,414 (10,039,414)
Net capital impact 4,622,849 (4,622,849) 10,039,414 (10,039,414)

Valuation of financial instruments

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

30/06/2021 30/06/2021

Assets Liabilities

£ £

Level 1: Quoted prices 92,456,983 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
92,456,983 —

30/06/2020 30/06/2020

Assets Liabilities

£ £

Level 1: Quoted prices 200,788,272 -
Level 2: Observable market data — —
Level 3: Unobservable data — —
200,788,272 —_

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 (30/06/2020: nil).

Interest rate sensitivity

The Sub-fund does not have material exposure to interest rate risk and hence no sensitivity analysis has been presented (30/06/2020: nil).

Foreign currency risk

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

30/06/2021 30/06/2021 30/06/2021 30/06/2020
Net Current
Investments Liabilities Total Total
£ £ £ £
United States Dollar 92,456,983 (108,867) 92,348,116 201,026,640
Total 92,456,983 (108,867) 92,348,116 201,026,640

Foreign currency sensitivity

The following table illustrates the sensitivity of the return and net assets of the Sub-fund to a 5% (30/06/2020: 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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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 2021
Impact of a 5% Impact of a 5%
Total weakening of strengthening
Exposure base currency of base currency
Currency £ £ £
United States Dollar 92,348,116 4,860,427 (4,397,529)
30 June 2020
Impact of a 5% Impact of a 5%
Total weakening of strengthening
Exposure base currency of base currency
Currency £ £ £
United States Dollar 201,026,640 10,580,349 (9,572,697)
Portfolio transaction costs
for the year ended 30 June 2021
Transaction
Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 83,246 37 0.04 — —
Collective investment schemes 5,713 0 — — —
Total purchases 88,959 37 —
Total purchases including transaction costs 88,996
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 212,256 71 0.03 4 0.00
Collective investment schemes 5,743 0 — 0 —
Total sales 217,999 71 4
Total sales net of transaction costs 217,924
Total transaction costs 108 4
Total transaction costs
as a % of average net assets 0.12% -
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For the year ended 30 June 2020

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 263,737 87 0.03 — —
Collective investment schemes 1,817 — — — —
Total purchases 265,554 87 —
Total purchases including transaction costs 265,641

Transaction

Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 164,676 77 0.05 4 0.00
Collective investment schemes 1,836 — — — —
Total sales 166,512 77 4
Total sales net of transaction costs 166,431
Total transaction costs 164 4
Total transaction costs
as a % of average net assets 0.08% -

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 instruments 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 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 0.04% (30/06/2020: 0.04%).

16 Contingent asset/liabilities

There were no contingent assets or liabilities at the balance sheet date (30/06/2020: nil).

17 Securities lending

The revenue arising from the Securities Lending Programme is currently split between the Sub-fund and The Bank of New York Mellon,
London Branch in the proportion 81%:19% (30/06/2020: 80%:20%). The split of total income earned between the Sub-fund and The Bank of
New York Mellon, London Branch changed from 80%:20% effective 8 January 2021. 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 2021, £1,922,934 of investments were subject to securities lending agreements and on behalf of the Sub-fund £2,047,163 was
held in collateral. The collateral is held 74.01% in debt securities and 25.99% in equity securities

As at 30 June 2020, £284,074 of investments were subject to securities lending agreements and on behalf of the Sub-fund £289,896 was
held in collateral. The collateral was held 100.00% in debt securities and 0.00% in equity securities.

The gross earnings and the fees for the year are £9,450 (30/06/2020: £431) and £1,865 (30/06/2020: £86) respectively.
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The following table details the value of securities on loan at the year end and the value of the collateral held at the year end for the Sub-fund,

by counterparty. Collateral held
Securities on behalf of the

on loan at Sub-fund at the

the year end year end

Counterparty £ £
Citigroup Global Markets Inc. 1,448,690 1,514,894
Citigroup Global Markets Limited 474,244 532,269

18 Shareholder's funds

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

ACD
charge  Administration fee
F Shares (Accumulation) 0.45% 0.03%
F Shares (Income) 0.45% 0.03%
Institutional Shares W (Accumulation) 0.75% 0.03%
Institutional Shares W (Income) 0.75% 0.03%

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

The net asset value per share and the number of shares in each share class are given in the comparative tables. All share classes have the
same rights on winding up.

19 Share movement
for the year ended 30 June 2021

Opening Shares Shares Shares Closing

shares issued cancelled converted shares

F Shares (Accumulation) 160,508,562 8,164,875 (154,363,941) (28,875) 14,280,621
F Shares (Income) 52,284,801 13,900,351 (11,043,133) 28,263 55,170,282
Institutional Shares W (Accumulation) 26,285 7,283,876 (662,616) — 6,647,545
Institutional Shares W (Income) 967,877 114,948 (320,032) — 762,793

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

20 Holdings in other Sub-funds of the Company

As at 30 June 2021, the Sub-fund did not hold shares in any other Sub-fund of the Company.

21 Post Balance Sheet Events

There were no events that occurred after 30 June 2021 which would require disclosure or adjustments to the financial statements of the
Company.
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General Information

Investment Adviser: Mellon Investments Corporation

Fund Size: £53.40m

Comparative Index: Russell 3000 TR

Sector: The Investment Association North America

Yield as at 30 June 2021

B Shares (Accumulation) 0.00%
B Shares (Income) 0.00%
Euro Accumulation Shares 0.00%
F Shares (Income) 0.04%
Institutional Shares (Accumulation) 0.00%
Institutional Shares 2 (Accumulation) 0.00%
Institutional Shares W (Accumulation) 0.00%
Institutional Shares W (Income) 0.00%
Sterling Income Shares 0.00%
Key Dates: Fund Launch 31 October 1986

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

Investment Policy

The Sub-fund will invest at least 80% in equity (company shares) and equity-related securities (such as common and preferred stock, American
depositary receipts, global depository receipts) and real estate investment trusts (“REITs”) listed or traded on Eligible Markets located in the
United States.

The Sub-fund may also invest up to 10% of the portfolio in exchange traded funds (ETFs) listed or traded on Eligible Markets located worldwide
in order to provide exposure to equity markets.

The Sub-fund may invest up to 20% of the portfolio in equity or equity-related securities of companies (which will be listed or traded on Eligible
Markets) which are neither located in the United States nor exercising a significant part of their activities in the United States, including up to 5%
of the portfolio in issuers located in emerging market countries.

The Sub-fund may also invest up to 10% of the portfolio in collective investment schemes (including but not limited to another Sub-fund or
Sub-funds of the Company or other BNY Mellon funds).

At the Investment Manager, it is the responsibility of every investment professional to recognise material and relevant environmental, social
and governance ("ESG") considerations and apply those insights appropriately. ESG information is utilised to enrich the Investment Manager’s
investment processes with the goal of enhancing investment outcomes. These efforts are overseen and supported by senior management.

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 30/06/2020 30/06/2019 30/06/2018
To 30/06/2021 30/06/2020 30/06/2019
B Shares (Accumulation) 32.03% 16.26% -2.65%
B Shares (Income) 32.03% 16.27% -2.64%
Euro Accumulation Shares 31.30% 14.65% -3.86%
F Shares (Income) 32.69% 16.86% -2.29%
Institutional Shares (Accumulation) 31.90% 16.16% -2.75%
Institutional Shares 2 (Accumulation) 32.56% 16.74% -2.26%
Institutional Shares W (Accumulation) 32.22% 16.44% -2.51%
Institutional Shares W (Income) 32.23% 16.45% -2.50%
Sterling Income Shares 31.16% 15.49% -3.29%
Russell 3000 TR* 28.94% 9.73% n/a
S&P 500 NR n/a n/a 13.85%

Source: Lipper as at 30 June 2021 Total return, including reinvested income net of UK tax and 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.

*Effective 1 June 2019, the Performance Benchmark changed to the Russell 3000 TR from S&P 500 NR.

Past performance is not a guide to future performance. The value of investments and the revenue from them is not guaranteed and can fall as
well as rise due to stock market and currency movements. When you sell your investment you may get back less than you originally invested.
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Portfolio Summary
Over the 12-month review period, the Sterling Income share class of the Sub-fund returned 31.16%, net of fees, compared to a return of 28.94%
for the Russell 3000 TR Index, in sterling terms.

The Sub-fund outperformed its benchmark. The materials sector was the primary contributor to returns during the review period, mostly due to
strong stock selection in the chemicals and metal & mining industries. The information technology sector was the second leading contributor,
largely as a result of favourable stock selection in the IT services industry.

On the downside, the Sub-fund’s overweight position in healthcare detracted from performance, as did unfavourable stock selection, primarily
in the healthcare providers and services industry. A large underweight position in the industrials sector also detracted from performance.

During the period, the Sub-fund’s exposures to the consumer discretionary and industrials sectors were increased. Exposure to the IT sector was
decreased. The Sub-fund initiated positions in Array Technologies, Biohaven Pharmaceutical, Callaway Golf, Danaher, Euronet Worldwide,
Expedia, Facebook, iRhythm Technologies, Lululemon Athletica, Lumentum, Lyft, Medallia, Moderna, nCino, Netflix, Norwegian Cruise Line and
Peloton Interactive, among others. The Sub-fund exited positions in Knight-Swift Transportation, Norbord, Rockwell Automation, Slack
Technologies and UnitedHealth.

The Sub-fund’s manager remains broadly optimistic on the outlook for the US economy, particularly as the Covid-19 vaccination rate continues
to climb. At the end of June, 66% of those 18 years of age and older in the US had received at least one vaccine dose. Limitations on gatherings
continue to be removed — and fewer capacity restrictions could continue to boost the economy.

The Sub-fund’s manager believes Americans renewing their spending on services will translate to continued economic growth. Still, potential
impediments that haven’t been factored into expectations but could adversely impact certain areas and industries will be closely monitored.

For a definition of italicised terms, please refer to the Glossary on page 927.

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

SPDR S&P 500 ETF Trust SPDR S&P 500 ETF Trust
Medallia Slack Technologies
Lyft Dexcom

Planet Fitness Square

Peloton Interactive PayPal

Trane Technologies Freeport-McMoRan
Teladoc Health Twilio

Twilio BlackRock

Slack Technologies Alphabet

Horizon Therapeutics Teladoc Health
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Statistics
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Comparative tables

30/06/2021 30/06/2020 30/06/2019
B Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 266.13 228.15 231.85
Return before operating charges* 85.46 40.28 (1.49)
Operating charges (3.12) (2.30) (2.21)
Return after operating charges 82.34 37.98 (3.70)
Distributions — (0.35) (0.98)
Retained distributions on accumulation shares — 0.35 0.98
Closing net asset value per share 348.47 266.13 228.15
* after direct transaction costs of: (0.14) (0.16) (0.21)
Performance
Return after charges 30.94% 16.65% (1.60%)
Other information
Closing net asset value (£) 1,111,838 884,245 2,281,359
Closing number of shares 319,063 332,257 999,949
Operating charges** 1.01% 1.01% 0.97%
Direct transaction costs* 0.04% 0.07% 0.09%
Prices
Highest share price*** 352.36 268.36 255.15
Lowest share price*** 266.69 173.38 189.99
30/06/2021 30/06/2020 30/06/2019
B Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 262.96 225.71 230.32
Return before operating charges* 84.46 39.89 (1.44)
Operating charges (3.11) (2.30) (2.20)
Return after operating charges 81.35 37.59 (3.64)
Distributions — (0.34) (0.97)
Retained distributions on accumulation shares — — —
Closing net asset value per share 344.31 262.96 225.71
* after direct transaction costs of: (0.14) (0.16) (0.21)
Performance
Return after charges 30.94% 16.65% (1.58%)
Other information
Closing net asset value (£) 5,259,767 3,221,152 643,289
Closing number of shares 1,527,624 1,224,960 285,012
Operating charges** 1.02% 1.02% 0.97%
Direct transaction costs* 0.04% 0.07% 0.09%
Prices
Highest share price*** 348.15 265.51 253.51
Lowest share price*** 263.86 171.54 188.76

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

***The closing net asset value figure is based on the bid-market prices at close of business and is not the same as the highest/lowest share prices
which are based on mid dealing prices (the price at which shares are sold).
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Comparative tables (continued)

30/06/2021A 30/06/2020" 30/06/2019/
Euro Accumulation Shares (cents) (cents) (cents)
Change in net assets per share
Opening net asset value per share 157.38 138.68 144.26
Return before operating charges* 62.39 21.76 (2.54)
Operating charges (4.09) (3.06) (3.04)
Return after operating charges 58.30 18.70 (5.58)
Distributions — — —
Retained distributions on accumulation shares — — —
Closing net asset value per share 215.68 157.38 138.68
* after direct transaction costs of: (0.08) (0.09) (0.13)
Performance
Return after charges 37.04% 13.48% (3.87%)
Other information
Closing net asset value (£) 630,966 738,255 946,416
Closing number of shares 340,790 516,029 762,671
Operating charges** 2.19% 2.18% 2.15%
Direct transaction costs* 0.04% 0.07% 0.09%
Prices
Highest share price*** 215.94 161.79 154.97
Lowest share price*** 157.83 102.79 115.48

30/06/2021 30/06/2020 30/06/2019

F Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 212.83 182.54 186.28
Return before operating charges* 68.53 32.38 (1.16)
Operating charges (1.31) (0.91) (1.12)
Return after operating charges 67.22 31.47 (2.28)
Distributions (0.12) (1.18) (1.46)
Retained distributions on accumulation shares — — —
Closing net asset value per share 279.93 212.83 182.54
* after direct transaction costs of: (0.11) (0.13) (0.17)
Performance
Return after charges 31.58% 17.24% (1.22%)
Other information
Closing net asset value (£) 9,564 7,271 203,172
Closing number of shares 3,416 3,416 111,304
Operating charges** 0.53% 0.50% 0.61%
Direct transaction costs* 0.04% 0.07% 0.09%
Prices
Highest share price*** 282.66 215.79 205.16
Lowest share price*** 213.64 139.23 152.92

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

***The closing net asset value figure is based on the bid-market prices at close of business and is not the same as the highest/lowest share prices

which are based on mid dealing prices (the price at which shares are sold).

AEuro/Sterling exchange rates:

Euro/Sterling exchange rate at close of business 30 June 2019 -1.1176
Euro/Sterling exchange rate at close of business 30 June 2020 - 1.1001
Euro/Sterling exchange rate at close of business 30 June 2021 - 1.1649
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Comparative tables (continued)

30/06/2021 30/06/2020 30/06/2019
Institutional Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 281.84 241.84 246.00
Return before operating charges* 90.47 42.70 (1.57)
Operating charges (3.66) (2.70) (2.59)
Return after operating charges 86.81 40.00 (4.16)
Distributions — (0.12) (0.79)
Retained distributions on accumulation shares — 0.12 0.79
Closing net asset value per share 368.65 281.84 241.84
* after direct transaction costs of: (0.15) (0.17) (0.23)
Performance
Return after charges 30.80% 16.54% (1.69%)
Other information
Closing net asset value (£) 111,442 85,767 81,388
Closing number of shares 30,230 30,431 33,654
Operating charges** 1.12% 1.12% 1.07%
Direct transaction costs* 0.04% 0.07% 0.09%
Prices
Highest share price*** 372.90 284.20 270.69
Lowest share price*** 282.43 183.66 201.50
30/06/2021 30/06/2020 30/06/2019
Institutional Shares 2 (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 304.51 259.99 263.12
Return before operating charges* 98.00 46.13 (1.65)
Operating charges (2.20) (1.61) (1.48)
Return after operating charges 95.80 44.52 (3.13)
Distributions — (1.43) (2.15)
Retained distributions on accumulation shares — 1.43 2.15
Closing net asset value per share 400.31 304.51 259.99
* after direct transaction costs of: (0.16) (0.18) (0.24)
Performance
Return after charges 31.46% 17.13% (1.19%)
Other information
Closing net asset value (£) 19,736 15,142 12,928
Closing number of shares 4,930 4,973 4,973
Operating charges** 0.62% 0.62% 0.57%
Direct transaction costs* 0.04% 0.07% 0.09%
Prices
Highest share price*** 404.18 307.03 289.82
Lowest share price*** 305.16 198.16 216.07

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

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

***The closing net asset value figure is based on the bid-market prices at close of business and is not the same as the highest/lowest share prices
which are based on mid dealing prices (the price at which shares are sold).
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30/06/2021 30/06/2020 30/06/2019
Institutional Shares W (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 274.14 234.67 238.12
Return before operating charges* 88.11 41.46 (1.53)
Operating charges (2.77) (1.99) (1.92)
Return after operating charges 85.34 39.47 (3.45)
Distributions — (0.69) (1.35)
Retained distributions on accumulation shares — 0.69 1.35
Closing net asset value per share 359.48 274.14 234.67
* after direct transaction costs of: (0.14) (0.16) (0.22)
Performance
Return after charges 31.13% 16.82% (1.45%)
Other information
Closing net asset value (£) 9,632,307 9,435,525 50,305,494
Closing number of shares 2,679,492 3,441,887 21,436,854
Operating charges** 0.87% 0.85% 0.82%
Direct transaction costs* 0.04% 0.07% 0.09%
Prices
Highest share price*** 363.28 276.43 262.13
Lowest share price*** 274.72 178.53 195.28
30/06/2021 30/06/2020 30/06/2019
Institutional Shares W (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 266.69 228.85 233.55
Return before operating charges* 85.73 40.52 (1.48)
Operating charges (2.70) (1.99) (1.89)
Return after operating charges 83.03 38.53 (3.37)
Distributions — (0.69) (1.33)
Retained distributions on accumulation shares — — —
Closing net asset value per share 349.72 266.69 228.85
* after direct transaction costs of: (0.14) (0.16) (0.21)
Performance
Return after charges 31.13% 16.83% (1.44%)
Other information
Closing net asset value (£) 8,403,592 6,544,756 7,241,145
Closing number of shares 2,402,939 2,454,105 3,164,131
Operating charges** 0.87% 0.87% 0.82%
Direct transaction costs* 0.04% 0.07% 0.09%
Prices
Highest share price*** 353.42 269.61 257.12
Lowest share price*** 267.69 174.11 191.54

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

***The closing net asset value figure is based on the bid-market prices at close of business and is not the same as the highest/lowest share prices
which are based on mid dealing prices (the price at which shares are sold).
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30/06/2021 30/06/2020 30/06/2019
Sterling Income Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 290.81 250.97 256.73
Return before operating charges* 93.13 44,06 (1.63)
Operating charges (5.69) (4.22) (4.13)
Return after operating charges 87.44 39.84 (5.76)
Distributions — — -
Retained distributions on accumulation shares — — —
Closing net asset value per share 378.25 290.81 250.97
* after direct transaction costs of: (0.15) (0.17) (0.24)
Performance
Return after charges 30.07% 15.87% (2.24%)
Other information
Closing net asset value (£) 28,216,144 29,175,100 30,535,018
Closing number of shares 7,459,596 10,032,373 12,166,624
Operating charges** 1.69% 1.69% 1.64%
Direct transaction costs* 0.04% 0.07% 0.09%
Prices
Highest share price*** 383.39 293.28 282.23
Lowest share price*** 291.41 189.82 209.72

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

***The closing net asset value figure is based on the bid-market prices at close of business and is not the same as the highest/lowest share prices

which are based on mid dealing prices (the price at which shares are sold).
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Market Total
Investments Holding Value (£) Net Assets (%)
Collective Investment Schemes 0.98% (1.97%)
SPDR S&P 500 ETF Trust 1,693 524,598 0.98
Equities 97.86% (95.57%)
Advertising 0.51% (0.00%)
Trade Desk 4,900 274,147 0.51
Airlines 0.52% (0.00%)
SkyWest 8,955 278,999 0.52
Alternative Energy Sources 0.50% (0.00%)
Array Technologies 23,870 269,379 0.50
Automobile Manufacturers 0.71% (0.00%)
Tesla 771 379,447 0.71
Banks 1.97% (0.75%)
SVB Financial 1,319 531,276 1.00
Wells Fargo & Co 15,805 518,043 0.97
Biotechnology 3.81% (0.81%)
Biogen 1,096 274,720 0.51
Biohaven Pharmaceutical 6,889 483,768 0.91
Horizon Therapeutics 12,652 857,601 1.61
Moderna 2,434 414,015 0.78
Building Materials 0.88% (1.27%)
Armstrong World Industries 6,031 467,960 0.88
Chemicals 1.08% (1.16%)
CF Industries 15,513 577,758 1.08
Commercial Services 6.83% (8.06%)
Affirm 6,101 297,178 0.56
Euronet Worldwide 2,308 226,130 0.42
Global Payments 2,826 383,626 0.72
PayPal 8,138 1,716,317 3.21
Square 5,809 1,024,423 1.92
Computers 1.81% (1.58%)
Lumentum 3,691 219,170 0.41
Rapid7 10,903 746,466 1.40
Diversified Financial Services 3.10% (5.02%)
BlackRock 2,610 1,653,740 3.10
Electricity 2.16% (3.46%)
NextEra Energy 21,772 1,154,438 2.16
Electronics 0.00% (0.90%)
Engineering & Construction 1.07% (0.90%)
Construction Partners 25,020 568,698 1.07
Entertainment 0.39% (0.39%)
Live Nation Entertainment 3,310 209,869 0.39
Food Producers 1.54% (1.37%)
Grocery Outlet 19,579 491,229 0.92
Sysco 5,851 329,260 0.62
Food Services 0.36% (0.00%)
Aramark 7,071 190,665 0.36
Forest Products & Paper 0.93% (0.00%)
West Fraser Timber 9,635 499,936 0.93

Healthcare Products 7.55% (6.56%)
Abiomed 2,630 593,946 1.11
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Market Total
Investments Holding Value (£) Net Assets (%)
Healthcare Products (continued)
Alcon 15,651 795,550 1.49
Align Technology 1,297 573,142 1.07
Danaher 2,847 552,934 1.04
iRhythm Technologies 2,333 111,850 0.21
Repligen 2,406 347,372 0.65
Teleflex 1,331 386,837 0.72
Zimmer Biomet 5,782 673,063 1.26
Healthcare Services 1.26% (3.65%)
Catalent 2,711 212,217 0.40
Teladoc Health 3,830 461,031 0.86
Home Builders 0.46% (0.65%)
Taylor Morrison Home 12,786 244,530 0.46
Internet 16.14% (11.63%)
Alphabet 946 1,715,873 3.21
Expedia 2,310 273,732 0.51
Facebook 2,346 590,487 1.11
Farfetch 5,820 212,165 0.40
Lyft 42,595 1,863,271 3.49
Netflix 1,391 531,690 1.00
Palo Alto Networks 2,819 757,189 1.42
Proofpoint 2,021 254,115 0.48
Shopify 721 762,529 1.43
Twitter 33,110 1,648,729 3.09
Leisure Time 6.21% (0.00%)
Callaway Golf 10,190 248,803 0.47
Norwegian Cruise Line 16,580 352,855 0.66
Peloton Interactive 16,448 1,476,623 2.77
Planet Fitness 22,666 1,234,657 2.31
Lodging 0.77% (0.92%)
Wynn Resorts 4,656 412,163 0.77
Machinery Diversified 0.00% (0.68%)
Media 1.84% (1.00%)
Walt Disney 7,733 983,635 1.84
Mining 3.29% (2.20%)
Freeport-McMoRan 65,390 1,755,630 3.29
Miscellaneous Manufacturing 1.90% (0.00%)
Trane Technologies 7,588 1,011,331 1.90
Oil & Gas Producers 2.66% (3.38%)
Hess 14,332 905,911 1.70
Valero Energy 9,074 512,800 0.96
Pharmaceuticals 3.10% (9.00%)
Dexcom 3,336 1,031,143 1.93
Sarepta Therapeutics 11,101 624,941 1.17
Private Equity 1.04% (0.00%)
Ares Management 12,085 555,851 1.04
Retail 3.89% (6.34%)
Lululemon Athletica 1,493 394,441 0.74
National Vision 14,127 522,764 0.98
Ollie's Bargain Outlet 4,682 285,099 0.53
O'Reilly Automotive 2,141 877,323 1.64
Semiconductors 4.52% (4.30%)
Advanced Micro Devices 13,077 888,965 1.66
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Market Total
Investments Holding Value (£) Net Assets (%)
Semiconductors (continued)
Broadcom 3,269 1,127,828 2.11
Qualcomm 3,879 401,336 0.75
Software 15.06% (18.56%)
1Life Healthcare 22,401 535,925 1.00
Bandwidth 7,423 741,467 1.39
Everbridge 6,537 643,928 1.21
HubSpot 2,118 893,410 1.67
Medallia 28,617 698,930 131
nCino 3,284 142,490 0.27
Roper Technologies 877 298,267 0.56
salesforce.com 6,949 1,228,129 2.30
Snowflake 3,551 621,235 1.16
Splunk 3,734 390,794 0.73
Twilio 4,557 1,300,120 2.43
Zoom Video Communications 1,970 551,791 1.03
Transportation 0.00% (1.03%)
Portfolio of investments 52,775,693 98.84
Net current assets 619,663 1.16
Total Net Assets 53,395,356 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2020.

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

debt securities of the relevant companies or issuers.
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30/06/2021 30/06/2020
Notes £ £ £ £
Income
Net capital gains 3 14,711,241 5,433,321
Revenue 4 279,817 652,448
Expenses 5 (689,574) (744,561)
Interest payable and similar charges 7 (307) (2,112)
Net expense before taxation (410,064) (94,225)
Taxation 6 (39,299) (89,962)
Net expense after taxation (449,363) (184,187)
Total return before distributions 14,261,878 5,249,134
Distributions 8 51,569 (49,648)
Change in net assets attributable to
Shareholders from investment activities 14,313,447 5,199,486
Statement of Change in Net Assets Attributable to Shareholders
for the year ended 30 June 2021
30/06/2021 30/06/2020
£ £ £ £
Opening net assets attributable
to Shareholders 50,107,213 92,255,394
Amounts receivable on issue of shares 74,787,896 77,161,410
Amounts payable on cancellation of shares (85,869,014) (124,618,465)
(11,081,118) (47,457,055)
Dilution adjustment 55,814 84,335
Change in net assets attributable to Shareholders from
investment activities 14,313,447 5,199,486
Retained distributions on accumulation shares — 25,053
Closing net assets attributable to Shareholders 53,395,356 50,107,213
Balance Sheet
as at 30 June 2021
30/06/2021 30/06/2020
Notes £ £ £ £
ASSETS
Fixed assets
Investment assets 52,775,693 48,874,324
Current assets
Debtors 10 33,144 2,972,625
Cash and bank balances 11 2,244,561 1,497,346
Total other assets 2,277,705 4,469,971
Total assets 55,053,398 53,344,295
LIABILITIES
Investment liabilities — —
Creditors
Distribution payable (4) (21,071)
Other creditors 12 (1,658,038) (3,216,011)
Total other liabilities (1,658,042) (3,237,082)
Total liabilities (1,658,042) (3,237,082)
Net assets attributable to Shareholders 53,395,356 50,107,213
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Final Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 July 2020

Group 2: Shares purchased from 1 July 2020 to 30 June 2021

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2020
B Shares (Accumulation)
Group 1 0.0000 — 0.0000 0.3453
Group 2 0.0000 0.0000 0.0000 0.3453
B Shares (Income)
Group 1 0.0000 — 0.0000 0.3415
Group 2 0.0000 0.0000 0.0000 0.3415
F Shares (Income)
Group 1 0.1229 — 0.1229 1.1837
Group 2 0.1229 0.0000 0.1229 1.1837
Institutional Shares (Accumulation)
Group 1 0.0000 — 0.0000 0.1218
Group 2 0.0000 0.0000 0.0000 0.1218
Institutional Shares 2 (Accumulation)
Group 1 0.0000 — 0.0000 1.4345
Group 2 0.0000 0.0000 0.0000 1.4345
Institutional Shares W (Accumulation)
Group 1 0.0000 — 0.0000 0.6914
Group 2 0.0000 0.0000 0.0000 0.6914
Institutional Shares W (Income)
Group 1 0.0000 — 0.0000 0.6865
Group 2 0.0000 0.0000 0.0000 0.6865
Sterling Income Shares
Group 1 0.0000 — 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
Final Dividend distribution in cents per share
Period
Group 1: Shares purchased prior to 1 July 2020
Group 2: Shares purchased from 1 July 2020 to 30 June 2021
Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2020
Euro Accumulation Shares
Group 1 0.0000 — 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
Franked (%) Unfranked (%)

Final distributions for 30 June 2021 100.00 0.00
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Accounting and Distribution Policies

For information on the Sub-fund's accounting and distribution policies, please refer to the notes applicable to all the Sub-funds of the
Company on pages 7 to 9.

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
10 to 13. For numerical disclosure, please see Note 14.

Net capital gains

30/06/2021 30/06/2020
The net capital gains on investments during the year comprise: £ £
Gains on non-derivative securities 14,751,646 5,520,058
Currency exchange losses (16,403) (63,770)
Activity charges (24,002) (22,967)
Net capital gains 14,711,241 5,433,321
Revenue
30/06/2021 30/06/2020
£ £
Bank interest 101 4,227
Overseas dividends 270,689 636,490
Securities lending 9,027 11,731
Total revenue 279,817 652,448
Expenses
30/06/2021 30/06/2020
£ £
Payable to the ACD or Associate of the ACD
ACD’s periodic charge 627,563 679,966
Administration fees 39,602 39,569
Safe custody fees 2,082 2,260
669,247 721,795
Other expenses
Audit fee 5,567 7,037
Depositary's fee 14,233 15,645
Financial Conduct Authority fee 84 84
Professional fees 443 —
20,327 22,766
Total expenses 689,574 744,561
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Taxation
30/06/2021 30/06/2020
£ £
Analysis of the tax charge
Overseas tax withheld 39,299 89,962
Total tax charge(see Note 6b) 39,299 89,962

Factors affecting the tax charge

The tax assessed for the year is higher (30/06/2020: higher) than the standard rate of corporation tax in the UK for an ICVC (20%)
(30/06/2020: 20%).

The differences are explained below:

Net expense before taxation (410,064) (94,225)
Corporation tax @ 20% (82,013) (18,845)
Effects of:

Capitalised income subject to tax 39,294 60,797
Movement in unrecognised tax losses 96,855 85,346
Overseas tax withheld 39,299 89,962
Prior year adjustment to unrecognised tax losses 1 —
Revenue not subject to corporation tax (54,137) (127,298)
Total tax charge (see Note 6a) 39,299 89,962

Deferred tax

No deferred tax asset has been recognised in the accounts in relation to tax losses of £6,851,066 (30/06/2020: £6,366,791), as it is
unlikely that there will be sufficient taxable profits in the future to utilise these amounts. The deferred tax asset not recognised is
£1,370,213 (30/06/2020: £1,273,358).

Interest payable and similar charges

30/06/2021 30/06/2020

£ £

Interest 307 2,112
Total interest 307 2,112

Distributions

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

30/06/2021 30/06/2020
£ £
Final Dividend Distribution 30 June 4 46,124
4 46,124
Amounts added on issue of shares 234,233 157,224
Amounts deducted on cancellation of shares (285,806) (153,700)
Net distributions for the year (51,569) 49,648
Net movement between expense after taxation and distributions
30/06/2021 30/06/2020
£ £
Net expense after taxation (449,363) (184,187)
Capitalised fees less tax relief paid from capital 35,718 —
Corporation tax on offshore funds paid from capital — 83,254
Equalisation on conversions 1,853 14,046
Transfers from capital for distribution deficits 360,223 136,535
Net distributions for the year (51,569) 49,648
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Debtors
30/06/2021 30/06/2020
£ £
Accrued revenue 3,852 5,288
Amounts receivable for issue of shares 28,196 2,618,629
Amounts receivable on open currency contracts — 348,418
Overseas withholding tax reclaimable 1,096 290
Total debtors 33,144 2,972,625
Cash and bank balances
30/06/2021 30/06/2020
£ £
Cash held at bank 2,244,561 1,497,346
Total cash and bank balances 2,244,561 1,497,346
Other creditors
30/06/2021 30/06/2020
£ £
Accrued expenses 78,220 68,665
Amounts payable for cancellation of shares 1,579,818 2,799,525
Amounts payable on open currency contracts — 347,821
Total other creditors 1,658,038 3,216,011

Related parties

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

The balance due to the ACD at 30 June 2021 in respect of these transactions was £1,663,569 (30/06/2020: £236,596).

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 10 to 13.

Market Price Risk

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

30/06/2021 30/06/2020
£ £
Investments held at the balance sheet date 52,775,693 48,874,324

Market Price Sensitivity

The following table illustrates the sensitivity of the return and the net assets to an increase or decrease of 5% (30/06/2020: 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.

30/06/2021 30/06/2020
5% Increase in 5% Decrease in fair 5% Increase in 5% Decrease in fair
fair value value fair value value
£ £ £ £
Non-derivative securities 2,638,785 (2,638,785) 2,443,716 (2,443,716)
Net capital impact 2,638,785 (2,638,785) 2,443,716 (2,443,716)
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Valuation of financial instruments

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

30/06/2021 30/06/2021

Assets Liabilities

£ £

Level 1: Quoted prices 52,775,693 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
52,775,693 —

30/06/2020 30/06/2020

Assets Liabilities

£ £

Level 1: Quoted prices 48,874,324 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
48,874,324 —_

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 (30/06/2020: nil).

Interest rate sensitivity

The Sub-fund does not have material exposure to interest rate risk and hence no sensitivity analysis has been presented (30/06/2020: nil).

Foreign currency risk

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

30/06/2021 30/06/2021 30/06/2021 30/06/2020
Net Current

Investments Assets Total Total

£ £ £ £

Canadian Dollar — 6,030 6,030 5,898
Euro — 12,247 12,247 25,318
United States Dollar 52,775,693 1,418,229 54,193,922 49,411,931
Total 52,775,693 1,436,506 54,212,199 49,443,147

Foreign currency sensitivity

The following table illustrates the sensitivity of the return and net assets of the Sub-fund to a 5% (30/06/2020: 5%) strengthening or
weakening of its base rate currency against other currencies to which there is significant exposure to. This level of change is considered to be
a reasonable illustration based on observation of current market conditions. The sensitivity analysis assumes all other variables are held
constant.

30 June 2021
Impact of a 5% Impact of a 5%
Total weakening of strengthening
Exposure base currency of base currency
Currency £ £ £
United States Dollar 54,193,922 2,852,312 (2,580,663)
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Foreign currency sensitivity (continued)

30 June 2020
Impact of a 5% Impact of a 5%
Total weakening of strengthening
Exposure base currency of base currency
Currency £ £ £
United States Dollar 49,411,931 2,600,628 (2,352,949)
15 Portfolio transaction costs
for the year ended 30 June 2021
Transaction
Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 40,014 12 0.03 — —
Collective investment schemes 13,941 1 0.01 — —
Total purchases 53,955 13 —
Total purchases including transaction costs 53,968
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 50,190 9 0.02 0 —
Collective investment schemes 14,539 1 0.01 — —
Total sales 64,729 10 —
Total sales net of transaction costs 64,719
Total transaction costs 23 -
Total transaction costs
as a % of average net assets 0.04% 0.00%
For the year ended 30 June 2020
Transaction
Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 46,300 14 0.03 — —
Collective investment schemes 28,831 1 0.00 — —
Total purchases 75,131 15 —
Total purchases including transaction costs 75,146
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 93,921 24 0.03 2 0.00
Collective investment schemes 29,932 1 0.00 1 0.00
Total sales 123,853 25 3
Total sales net of transaction costs 123,825
Total transaction costs 40 3
Total transaction costs
as a % of average net assets 0.07% 0.00%

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 instruments types.
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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 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% (30/06/2020: 0.06%).

16 Contingent asset/liabilities

There were no contingent assets or liabilities at the balance sheet date (30/06/2020: nil).

17 Securities lending

The revenue arising from the Securities Lending Programme is currently split between the Sub-fund and The Bank of New York Mellon,
London Branch in the proportion 81%:19% (30/06/2020: 80%:20%). The split of total income earned between the Sub-fund and The Bank of
New York Mellon, London Branch changed from 80%:20% effective 8 January 2021. 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 2021, £7,605,848 of investments were subject to securities lending agreements and on behalf of the Sub-fund £8,046,927 was
held in collateral. The collateral is held 83.53% in debt securities and 16.47% in equity securities.

As at 30 June 2020, £7,351,342 of investments were subject to securities lending agreements and on behalf of the Sub-fund £7,833,524 was
held in collateral. The collateral was held 87.59% in debt securities and 12.41% in equity securities.

The gross earnings and the fees for the year are £11,224 (30/06/2020: £14,664) and £2,197 (30/06/2020: £2,933) respectively.

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

Collateral held

Securities on behalf of the

on loan at Sub-fund at the

the year end year end

Counterparty £ £
Barclays Bank PLC 1,926,959 2,067,005
BofA Securities Inc 610,127 622,361
Citigroup Global Markets Inc. 146,008 152,681
Citigroup Global Markets Limited 596,064 668,994
Credit Suisse Securities (USA) LLC 771,773 788,771
HSBC Bank PLC 475,087 499,363
J.P. Morgan Securities LLC 2,280,384 2,326,165
Merrill Lynch International 247,990 261,541
Morgan Stanley & Co LLC 4,018 4,181
UBS AG 547,438 655,865
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18 Shareholder's funds

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

ACD

charge  Administration fee
B Shares (Accumulation) 0.85% 0.08%
B Shares (Income) 0.85% 0.08%
Euro Accumulation Shares 2.00% 0.10%
F Shares (Income) 0.40% 0.03%
Institutional Shares (Accumulation) 1.00% 0.03%
Institutional Shares 2 (Accumulation) 0.50% 0.03%
Institutional Shares W (Accumulation) 0.75% 0.03%
Institutional Shares W (Income) 0.75% 0.03%
Sterling Income Shares 1.50% 0.10%

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

The net asset value per share and the number of shares in each share class are given in the comparative tables. All share classes have the
same rights on winding up.

19 Share movement
for the year ended 30 June 2021

Opening Shares Shares Shares Closing

shares issued cancelled converted shares

B Shares (Accumulation) 332,257 4,473,183 (4,486,377) — 319,063
B Shares (Income) 1,224,960 36,772 (88,686) 354,578 1,527,624
Euro Accumulation Shares 516,029 1,287,133 (1,462,372) — 340,790
F Shares (Income) 3,416 — — — 3,416
Institutional Shares (Accumulation) 30,431 919 (1,120) — 30,230
Institutional Shares 2 (Accumulation) 4,973 — (43) — 4,930
Institutional Shares W (Accumulation) 3,441,887 8,187,666 (8,950,061) — 2,679,492
Institutional Shares W (Income) 2,454,105 390,458 (450,838) 9,214 2,402,939
Sterling Income Shares 10,032,373 9,629,956 (11,872,975) (329,758) 7,459,596

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

20 Holdings in other Sub-funds of the Company

As at 30 June 2021, the Sub-fund did not hold shares in any other Sub-fund of the Company.

21 Post Balance Sheet Events

There were no events that occurred after 30 June 2021 which would require disclosure or adjustments to the financial statements of the
Company.
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General Information

Investment Adviser: Insight Investment Management (Global) Limited
Fund Size: £143.07m

Comparative Index: FTSE All-Share TR

Sector: The Investment Association UK Equity Income

Yield as at 30 June 2021

B Shares (Accumulation) 3.46%
B Shares (Income) 3.50%
Institutional Shares W (Accumulation) 3.45%
Institutional Shares W (Income) 3.50%
Sterling Accumulation Shares 3.47%
Sterling Income Shares 3.51%
Key Dates: Fund Launch 9 February 2013

Investment Objective

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

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

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

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

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

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

Performance Benchmark
The Sub-fund’s performance with respect to income should be assessed against its target as set out above in the Investment Policy for the
Sub-fund.

The Sub-fund is managed without benchmark-related constraints. The Sub-fund uses the FTSE All-Share TR Index as a point of reference
(comparator) against which the ACD invites Shareholders to compare the Sub-fund’s performance. The ACD considers the FTSE All-Share TR
Index to be an appropriate comparator because it is representative of the UK equity market.

Statutory Performance Data

From 30/06/2020  30/06/2019  30/06/2018
To 30/06/2021 30/06/2020 30/06/2019
B Shares (Accumulation) 20.37% -18.91% -2.86%
B Shares (Income) 20.36% -18.91% -2.86%
Institutional Shares W (Accumulation) 20.55% -18.78% -2.72%
Institutional Shares W (Income) 20.55% -18.79% -2.72%
Sterling Accumulation Shares 19.56% -19.45% -3.51%
Sterling Income Shares 19.57% -19.46% -3.51%
FTSE All-Share TR 21.45% -12.99% 0.57%

Source: Lipper as at 30 June 2021 Total return, including reinvested income net of UK tax and charges, based on net asset value. All figures are in
GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment. Further information is
available on request.

Past performance is not a guide to future performance. The value of investments and the revenue from them is not guaranteed and can fall as
well as rise due to stock market and currency movements. When you sell your investment you may get back less than you originally invested.
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Portfolio Summary
Over the 12-month period under review, the Sub-fund’s Sterling Income share class returned 19.57%, net of fees, against 21.45% for the FTSE
All-Share TR Index.

The Sub-fund produced a positive return but underperformed the benchmark. The Sub-fund generated an income slightly below the sector
average — an investment of £1000 at the beginning of the review period would have earned income of £35.28, net of fees, the Investment
Association UK Equity Income sector average figure for the same is £37.50.

Risk assets performed well as Covid-19 vaccinations were rolled out (which gradually enabled economies to reopen) and sizeable fiscal and
monetary policy stimuli were maintained by national governments and central banks, respectively. Political transparency also
improved: President Joe Biden took office, following November’s US election, and a Brexit trade deal was finally agreed between the UK and the
European Union as 2020 ended.

Over the period, stock selection contributed to the Sub-fund’s returns, but asset allocation slightly detracted. Overall, the largest positive
contributors included consumer staples, consumer services and energy, while healthcare, utilities and real estate were among the main
detractors. The Sub-fund’s cash position was also detrimental.

Stock selection was most positive in consumer staples, industrials, and financials. However, it detracted in healthcare, consumer goods and
technology. In terms of asset allocation, the Sub-fund was adversely affected by its overweight positions in utilities, financials and basic
materials. However, the lack of holdings in consumer goods and consumer services proved helpful, as did an overweight position in energy.

As far as individual contributors are concerned, the Sub-fund benefited from its overweight positions in Wm Morrison Supermarkets, GVC,
telecommunications business BT Group and mining giant Rio Tinto, plus its underweight in consumer products company Unilever. Conversely,
the main negatives included overweight positions in pharmaceutical companies AstraZeneca and GlaxoSmithKline, government outsourcer
Serco and financials group HSBC.

The manager initiated new positions in attractively valued companies with good franchises, defendable competitive positions and long-term
structural drivers. These included: housebuilder Berkeley, which is highly profitable and has a unique land bank; Tate & Lyle, whose specialty
ingredients franchise could be well positioned as consumers reduce their sugar intake; and builders” merchant Travis Perkins, which is geared to
an improving housing repair, maintenance and improvement market. Sales included engineer Rolls-Royce and International Consolidated
Airlines (owner of British Airways); both have stretched balance sheets due to the pandemic’s impact on air travel. Another sale was British
American Tobacco, owing to the tough long-term outlook for smoking, plus concerns about the company’s debt levels.

The manager continues to favour large-cap stocks with sustainable dividend yields and remains positive regarding the depth, diversity and
largely international nature of the companies representing the UK equity market — especially those constituting the Sub-fund’s portfolio.

For a definition of italicised terms, please refer to the Glossary on page 927.

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

Anglo American RELX

Unilever Unilever

HSBC Royal Dutch Shell
Smith & Nephew BP

WPP Rio Tinto

Reckitt Benckiser Reckitt Benckiser
Royal Dutch Shell AstraZeneca
Tate & Lyle BT

Smurfit Kappa Ferguson
Barclays Prudential
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Comparative tables

30/06/2021 30/06/2020 30/06/2019
B Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 127.09 157.65 161.60
Return before operating charges* 28.24 (29.13) (2.46)
Operating charges (1.34) (1.43) (1.49)
Return after operating charges 26.90 (30.56) (3.95)
Distributions (5.32) (6.37) (7.49)
Retained distributions on accumulation shares 5.32 6.37 7.49
Closing net asset value per share 153.99 127.09 157.65
* after direct transaction costs of: (0.99) (0.05) 0.00
Performance
Return after charges 21.17% (19.38%) (2.44%)
Other information
Closing net asset value (£) 50,091,245 18,607,482 6,090,971
Closing number of shares 32,528,950 14,641,711 3,863,542
Operating charges** 0.98% 0.97% 0.96%
Direct transaction costs* 0.72% 0.03% 0.00%
Prices
Highest share price 157.22 169.96 164.17
Lowest share price 113.30 103.09 141.54
30/06/2021 30/06/2020 30/06/2019
B Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 92.07 119.49 128.61
Return before operating charges* 20.07 (21.59) (2.10)
Operating charges (0.96) (1.07) (1.17)
Return after operating charges 19.11 (22.66) (3.27)
Distributions (3.80) (4.76) (5.85)
Retained distributions on accumulation shares — — —
Closing net asset value per share 107.38 92.07 119.49
* after direct transaction costs of: (0.71) (0.04) 0.00
Performance
Return after charges 20.76% (18.96%) (2.54%)
Other information
Closing net asset value (£) 11,810,143 5,170,378 1,274,147
Closing number of shares 10,997,947 5,615,448 1,066,288
Operating charges** 0.98% 0.97% 0.96%
Direct transaction costs* 0.72% 0.03% 0.00%
Prices
Highest share price 110.93 126.75 130.64
Lowest share price 81.23 76.33 111.40

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
Institutional Shares W (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 576.88 714.57 731.38
Return before operating charges* 128.33 (132.20) (11.12)
Operating charges (5.16) (5.49) (5.69)
Return after operating charges 123.17 (137.69) (16.81)
Distributions (24.18) (28.91) (33.91)
Retained distributions on accumulation shares 24.18 28.91 33.91
Closing net asset value per share 700.05 576.88 714.57
* after direct transaction costs of: (4.49) (0.22) (0.02)
Performance
Return after charges 21.35% (19.27%) (2.30%)
Other information
Closing net asset value (£) 19,633,496 18,980,633 25,139,533
Closing number of shares 2,804,583 3,290,218 3,518,148
Operating charges** 0.83% 0.82% 0.81%
Direct transaction costs* 0.72% 0.03% 0.00%
Prices
Highest share price 714.58 771.00 743.13
Lowest share price 514.56 467.75 641.07
30/06/2021 30/06/2020 30/06/2019
Institutional Shares W (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 114.55 148.43 159.52
Return before operating charges* 24.99 (26.84) (2.61)
Operating charges (1.01) (1.12) (1.22)
Return after operating charges 23.98 (27.96) (3.83)
Distributions (4.73) (5.92) (7.26)
Retained distributions on accumulation shares — — —
Closing net asset value per share 133.80 114.55 148.43
* after direct transaction costs of: (0.88) (0.04) 0.00
Performance
Return after charges 20.93% (18.84%) (2.40%)
Other information
Closing net asset value (£) 3,547,011 3,512,930 4,418,905
Closing number of shares 2,651,052 3,066,806 2,977,066
Operating charges** 0.83% 0.82% 0.81%
Direct transaction costs* 0.72% 0.03% 0.00%
Prices
Highest share price 138.18 157.56 162.07
Lowest share price 101.11 94.92 138.27

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
Sterling Accumulation Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 486.67 607.82 627.25
Return before operating charges* 107.71 (111.84) (9.66)
Operating charges (8.61) (9.31) (9.77)
Return after operating charges 99.10 (121.15) (19.43)
Distributions (20.31) (24.50) (28.95)
Retained distributions on accumulation shares 20.31 24.50 28.95
Closing net asset value per share 585.77 486.67 607.82
* after direct transaction costs of: (3.77) (0.19) (0.02)
Performance
Return after charges 20.36% (19.93%) (3.10%)
Other information
Closing net asset value (£) 49,641,897 73,035,114 115,877,351
Closing number of shares 8,474,635 15,007,230 19,064,464
Operating charges** 1.65% 1.64% 1.63%
Direct transaction costs* 0.72% 0.03% 0.00%
Prices
Highest share price 598.61 652.87 636.77
Lowest share price 432.92 395.52 547.57
30/06/2021 30/06/2020 30/06/2019
Sterling Income Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 125.40 163.85 177.56
Return before operating charges* 27.22 (29.47) (2.94)
Operating charges (2.19) (2.47) (2.72)
Return after operating charges 25.03 (31.94) (5.66)
Distributions (5.16) (6.51) (8.05)
Retained distributions on accumulation shares — — —
Closing net asset value per share 145.27 125.40 163.85
* after direct transaction costs of: (0.96) (0.05) 0.00
Performance
Return after charges 19.96% (19.49%) (3.19%)
Other information
Closing net asset value (£) 8,348,579 13,773,584 24,687,295
Closing number of shares 5,746,852 10,983,837 15,066,577
Operating charges** 1.65% 1.64% 1.63%
Direct transaction costs* 0.72% 0.03% 0.00%
Prices
Highest share price 150.20 173.23 180.23
Lowest share price 110.39 104.16 153.28

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

**The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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Market Total
Investments Holding Value (£) Net Assets (%)
Equities 98.96% (99.23%)
Advertising 2.72% (0.00%)
WPP 400,000 3,896,000 2.72
Aerospace & Defence 0.00% (1.68%)
Agriculture 1.47% (5.61%)
Imperial Brands 135,000 2,101,950 1.47
Airlines 0.00% (0.99%)
Banks 9.76% (10.28%)
Arbuthnot Banking 1,140 7,752 0.01
Barclays 3,375,000 5,775,300 4.04
HSBC 1,650,000 6,884,625 4.81
Standard Chartered 280,000 1,290,800 0.90
Building Materials 0.38% (1.90%)
Marshalls 80,000 548,400 0.38
Chemicals 1.88% (0.27%)
Elementis 562,500 847,688 0.59
Johnson Matthey 60,000 1,843,800 1.29
Commercial Services 2.58% (3.33%)
QinetiQ 1,075,000 3,693,700 2.58
Cosmetics & Personal Care 0.00% (1.08%)
Distribution & Wholesale 2.13% (2.89%)
Travis Perkins 180,000 3,040,200 2.13
Diversified Financial Services 3.22% (0.69%)
Jupiter Fund Management 1,345,000 3,790,210 2.65
Quilter 550,000 818,125 0.57
Electricity 4.12% (4.86%)
Drax 350,000 1,484,700 1.04
National Grid 380,000 3,499,040 2.45
SSE 60,000 900,000 0.63
Electronics 0.06% (0.00%)
Electrocomponents 9,000 92,520 0.06
Entertainment 0.00% (1.43%)
Food Producers 5.60% (2.87%)
Marks & Spencer 685,000 1,003,182 0.70
Tate & Lyle 390,000 2,879,760 2.01
Wm Morrison Supermarkets 1,675,000 4,132,225 2.89
Food Services 0.00% (1.38%)
Forest Products & Paper 1.23% (0.61%)
Smurfit Kappa 45,000 1,765,350 1.23
Gas 1.49% (0.45%)
Centrica 4,150,000 2,134,760 1.49
Healthcare Products 2.84% (0.00%)
Smith & Nephew 260,000 4,062,500 2.84
Home Builders 4.13% (0.00%)
Berkeley 69,000 3,170,550 2.22
Crest Nicholson 650,000 2,726,100 1.91

Household Products 0.00% (0.59%)

Insurance 7.68% (9.22%)
Aviva 650,000 2,638,350 1.84
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Market Total
Investments Holding Value (£) Net Assets (%)
Insurance (continued)
Conduit 351,111 1,843,333 1.29
Direct Line Insurance 1,000,000 2,850,000 1.99
M&G 1,235,000 2,825,680 1.98
Prudential 60,000 823,800 0.58
Internet 1.48% (0.00%)
Moneysupermarket.com 825,000 2,116,950 1.48
Investment Companies 2.11% (0.00%)
Melrose Industries 1,950,000 3,022,500 2.11
Leisure Time 0.00% (0.56%)
Lodging 0.96% (1.85%)
Whitbread 44,000 1,373,680 0.96
Machinery Diversified 1.56% (0.00%)
IMI 130,000 2,234,700 1.56
Media 1.04% (2.21%)
ITV 1,185,000 1,487,175 1.04
Mining 10.29% (6.18%)
Anglo American 205,000 5,888,625 412
BHP 140,000 2,982,000 2.09
Glencore 945,000 2,923,830 2.04
Rio Tinto 49,000 2,915,010 2.04
Miscellaneous Manufacturing 3.17% (1.32%)
Smiths 285,000 4,531,500 3.17
Oil & Gas Producers 10.45% (11.43%)
BP 1,400,000 4,410,000 3.08
Diversified Energy 4,050,000 4,252,500 2.97
Royal Dutch Shell 450,000 6,295,500 4.40
Pharmaceuticals 10.71% (14.04%)
AstraZeneca 76,000 6,599,080 4.61
GlaxoSmithKline 615,000 8,729,310 6.10
Private Equity 2.21% (3.27%)
3i 270,000 3,167,100 221
Real Estate Investment Trusts 1.82% (1.05%)
British Land 312,000 1,543,776 1.08
Great Portland Estates 150,000 1,063,500 0.74
Retail 0.00% (0.67%)
Telecommunications 0.98% (3.67%)
Vodafone 1,150,000 1,395,410 0.98
Textiles 0.14% (0.14%)
Airea 623,265 205,677 0.14

Transportation 0.00% (0.36%)
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Market Total
Investments Holding Value (£) Net Assets (%)
Water 0.75% (2.35%)
Severn Trent 43,000 1,075,430 0.75
Portfolio of investments 141,583,653 98.96
Net current assets 1,488,718 1.04
Total Net Assets 143,072,371 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2020.

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

debt securities of the relevant companies or issuers.
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30/06/2021 30/06/2020
Notes £ £ £ £
Income
Net capital gains/(losses) 3 22,192,332 (37,468,239)
Revenue 4 5,250,265 6,969,821
Expenses 5 (1,667,212) (2,324,357)
Interest payable and similar charges 7 (597) (1,472)
Net revenue before taxation 3,582,456 4,643,992
Taxation 6 (11,522) (39,692)
Net revenue after taxation 3,570,934 4,604,300
Total return before distributions 25,763,266 (32,863,939)
Distributions 8 (5,229,238) (6,922,410)
Change in net assets attributable to
Shareholders from investment activities 20,534,028 (39,786,349)
Statement of Change in Net Assets Attributable to Shareholders
for the year ended 30 June 2021
30/06/2021 30/06/2020
£ £ £ £
Opening net assets attributable
to Shareholders 133,080,121 177,488,202
Amounts receivable on issue of shares 971,331 4,750,987
Amounts payable on cancellation of shares (15,804,701) (15,076,381)
(14,833,370) (10,325,394)
Dilution adjustment — 13,101
Stamp duty reserve tax (12,321) —
Change in net assets attributable to Shareholders from
investment activities 20,534,028 (39,786,349)
Retained distributions on accumulation shares 4,291,714 5,681,196
Unclaimed distributions over 6 years old 12,199 9,365
Closing net assets attributable to Shareholders 143,072,371 133,080,121
Balance Sheet
as at 30 June 2021
30/06/2021 30/06/2020
Notes £ £ £ £
ASSETS
Fixed assets
Investment assets 141,583,653 132,050,953
Current assets
Debtors 10 4,177,010 17,246,964
Cash and bank balances 11 1,519,638 1,718,329
Total other assets 5,696,648 18,965,293
Total assets 147,280,301 151,016,246
LIABILITIES
Investment liabilities — —
Creditors
Distribution payable (278,851) (185,759)
Other creditors 12 (3,929,079) (17,750,366)
Total other liabilities (4,207,930) (17,936,125)
Total liabilities (4,207,930) (17,936,125)

Net assets attributable to Shareholders 143,072,371 133,080,121
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Final Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 April 2021

Group 2: Shares purchased from 1 April 2021 to 30 June 2021

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2020
B Shares (Accumulation)
Group 1 1.7888 — 1.7888 1.0421
Group 2 0.8643 0.9245 1.7888 1.0421
B Shares (Income)
Group 1 1.2628 — 1.2628 0.7613
Group 2 0.5376 0.7252 1.2628 0.7613
Institutional Shares W (Accumulation)
Group 1 8.1305 - 8.1305 4.7296
Group 2 5.3681 2.7624 8.1305 4.7296
Institutional Shares W (Income)
Group 1 1.5731 — 1.5731 0.9469
Group 2 0.7057 0.8674 1.5731 0.9469
Sterling Accumulation Shares
Group 1 6.8101 — 6.8101 3.9940
Group 2 4.0891 2.7210 6.8101 3.9940
Sterling Income Shares
Group 1 1.7098 — 1.7098 1.0376
Group 2 0.9693 0.7405 1.7098 1.0376
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased from 1 January 2021 to 31 March 2021
Prior
Net Amount Period
Revenue Equalisation Paid 31/03/2020
B Shares (Accumulation)
Group 1 1.2309 — 1.2309 1.5427
Group 2 0.7634 0.4675 1.2309 1.5427
B Shares (Income)
Group 1 0.8758 — 0.8758 1.1423
Group 2 0.4227 0.4531 0.8758 1.1423
Institutional Shares W (Accumulation)
Group 1 5.5930 — 5.5930 6.9990
Group 2 3.0063 2.5867 5.5930 6.9990
Institutional Shares W (Income)
Group 1 1.0907 — 1.0907 1.4203
Group 2 0.3977 0.6930 1.0907 1.4203
Sterling Accumulation Shares
Group 1 4.6933 — 4.6933 5.9227
Group 2 2.2433 2.4500 4.6933 5.9227
Sterling Income Shares
Group 1 1.1876 — 1.1876 1.5597
Group 2 0.5492 0.6384 1.1876 1.5597
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 October 2020

Group 2: Shares purchased from 1 October 2020 to 31 December 2020

Prior
Net Amount Period
Revenue Equalisation Paid 31/12/2019
B Shares (Accumulation)
Group 1 1.0701 — 1.0701 1.5050
Group 2 0.4834 0.5867 1.0701 1.5050
B Shares (Income)
Group 1 0.7679 — 0.7679 1.1245
Group 2 0.1113 0.6566 0.7679 1.1245
Institutional Shares W (Accumulation)
Group 1 4.8606 — 4.8606 6.8254
Group 2 3.7282 1.1324 4.8606 6.8254
Institutional Shares W (Income)
Group 1 0.9559 — 0.9559 1.3976
Group 2 0.3388 0.6171 0.9559 1.3976
Sterling Accumulation Shares
Group 1 4.0875 — 4.0875 5.7879
Group 2 3.4050 0.6825 4.0875 5.7879
Sterling Income Shares
Group 1 1.0432 — 1.0432 1.5380
Group 2 0.5091 0.5341 1.0432 1.5380
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 July 2020
Group 2: Shares purchased from 1 July 2020 to 30 September 2020
Prior
Net Amount Period
Revenue Equalisation Paid 30/09/2019
B Shares (Accumulation)
Group 1 1.2332 — 1.2332 2.2848
Group 2 0.7058 0.5274 1.2332 2.2848
B Shares (Income)
Group 1 0.8934 — 0.8934 1.7322
Group 2 0.0254 0.8680 0.8934 1.7322
Institutional Shares W (Accumulation)
Group 1 5.5987 - 5.5987 10.3577
Group 2 3.0961 2.5026 5.5987 10.3577
Institutional Shares W (Income)
Group 1 1.1116 — 1.1116 2.1520
Group 2 0.2701 0.8415 1.1116 2.1520
Sterling Accumulation Shares
Group 1 4.7195 — 4.7195 8.8026
Group 2 1.3504 3.3691 4.7195 8.8026
Sterling Income Shares
Group 1 1.2160 — 1.2160 2.3735
Group 2 0.1687 1.0473 1.2160 2.3735
Franked (%) Unfranked (%)
Final distributions for 30 June 2021 100.00 0.00
Interim distributions for 31 March 2021 100.00 0.00
Interim distributions for 31 December 2020 100.00 0.00
Interim distributions for 30 September 2020 100.00 0.00
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Notes to the Financial Statements
for the year ended 30 June 2021

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 7 to 9.

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
10 to 13. For numerical disclosure, please see Note 14.

3 Net capital gains/(losses)

30/06/2021 30/06/2020
The net capital gains/(losses) on investments during the year comprise: £ £
Gains/(losses) on non-derivative securities 22,234,439 (37,444,260)
Currency exchange (losses)/gains (12,318) 1,621
Activity charges (29,789) (25,600)
Net capital gains/(losses) 22,192,332 (37,468,239)
4 Revenue
30/06/2021 30/06/2020
£ £
Bank interest 152 1,576
Overseas dividends 285,904 557,103
Property income distributions 27,861 —
Securities lending 13,798 16,571
UK dividends 4,922,550 6,394,571
Total revenue 5,250,265 6,969,821
5 Expenses

30/06/2021 30/06/2020
£ £

Payable to the ACD or Associate of the ACD
ACD’s periodic charge 1,518,313 2,146,518
Administration fees 110,834 142,106
Safe custody fees 2,906 4,749
1,632,053 2,293,373

Other expenses

Audit fee 12,286 6,737
Depositary's fee 22,345 24,163
Financial Conduct Authority fee 84 84
Professional fees 444 —
35,159 30,984
Total expenses 1,667,212 2,324,357
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6

a)

b)

c)

102

Taxation
30/06/2021 30/06/2020
£ £
Analysis of the tax charge
Overseas tax withheld 11,522 39,692
Total tax charge(see Note 6b) 11,522 39,692

Factors affecting the tax charge

The tax assessed for the year is lower (30/06/2020: lower) than the standard rate of corporation tax in the UK for an ICVC (20%)
(30/06/2020: 20%).

The differences are explained below:

Net revenue before taxation 3,582,456 4,643,992
Corporation tax @ 20% 716,491 928,798
Effects of:

Movement in unrecognised tax losses 325,210 461,535
Overseas tax withheld 11,522 39,692
Revenue not subject to corporation tax (1,041,701) (1,390,333)
Total tax charge (see Note 6a) 11,522 39,692

Deferred tax

No deferred tax asset has been recognised in the accounts in relation to tax losses of £23,447,691 (30/06/2020: £21,821,641), 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
£4,689,538 (30/06/2020: £4,364,328).

Interest payable and similar charges

30/06/2021 30/06/2020

£ £

Interest 597 1,472
Total interest 597 1,472

Distributions

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

30/06/2021 30/06/2020

£ £

Interim Dividend Distribution 30 September 1,257,934 2,522,242

Interim Dividend Distribution 31 December 1,057,766 1,622,766

Interim Dividend Distribution 31 March 1,179,790 1,623,868

Final Dividend Distribution 30 June 1,665,883 1,093,343

5,161,373 6,862,219

Amounts added on issue of shares (4,973) (15,271)

Amounts deducted on cancellation of shares 72,838 75,462

Net distributions for the year 5,229,238 6,922,410
Net movement between revenue after taxation and distributions

30/06/2021 30/06/2020

£ £

Net revenue after taxation 3,570,934 4,604,300

Capitalised fees less tax relief paid from capital 1,658,969 2,317,614

Equalisation on conversions (665) 496

Net distributions for the year 5,229,238 6,922,410
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Debtors
30/06/2021 30/06/2020
£ £
Accrued revenue 768,954 440,205
Amounts receivable for issue of shares 31,713 16,805,790
Overseas withholding tax reclaimable 34,100 969
Sales awaiting settlement 3,342,243 —
Total debtors 4,177,010 17,246,964
Cash and bank balances
30/06/2021 30/06/2020
£ £
Cash held at bank 1,519,638 1,718,329
Total cash and bank balances 1,519,638 1,718,329
Other creditors
30/06/2021 30/06/2020
£ £
Accrued expenses 175,298 177,396
Amounts payable for cancellation of shares 227,863 17,572,970
Purchases awaiting settlement 3,525,918 —
Total other creditors 3,929,079 17,750,366

Related parties

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

The balance due to the ACD at 30 June 2021 in respect of these transactions was £357,835 (30/06/2020: £931,912).

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 10 to 13.

Market Price Risk

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

30/06/2021 30/06/2020
£ £
Investments held at the balance sheet date 141,583,653 132,050,953

Market Price Sensitivity

The following table illustrates the sensitivity of the return and the net assets to an increase or decrease of 5% (30/06/2020: 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.

30/06/2021 30/06/2020
5% Increase in 5% Decrease in fair 5% Increase in 5% Decrease in fair
fair value value fair value value
£ £ £ £
Non-derivative securities 7,079,183 (7,079,183) 6,602,548 (6,602,548)
Net capital impact 7,079,183 (7,079,183) 6,602,548 (6,602,548)
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14 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.

30/06/2021 30/06/2021

Assets Liabilities

£ £

Level 1: Quoted prices 141,583,653 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
141,583,653 —

30/06/2020 30/06/2020

Assets Liabilities

£ £

Level 1: Quoted prices 132,050,953 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
132,050,953 —_

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 (30/06/2020: nil).

Interest rate sensitivity

The Sub-fund does not have material exposure to interest rate risk and hence no sensitivity analysis has been presented (30/06/2020: nil).

Foreign currency risk

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

30/06/2021 30/06/2021 30/06/2021 30/06/2020
Net Current

Investments Assets Total Total

£ £ £ £

Euro — 175,978 175,978 344,378
South African Rand — 9,639 9,639 8,805
United States Dollar — 99,755 99,755 96,626
Total - 285,372 285,372 449,809

Foreign currency sensitivity

The Sub-fund does not have material exposure to currency risk and hence no sensitivity analysis has been presented (30/06/2020: nil).
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15 Portfolio transaction costs

for the year ended 30 June 2021

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 174,389 67 0.04 831 0.48
Total purchases 174,389 67 831
Total purchases including transaction costs 175,287
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 187,984 75 0.04 0 —
Total sales 187,984 75 -
Total sales net of transaction costs 187,909
Total transaction costs 142 831
Total transaction costs
as a % of average net assets 0.11% 0.61%
For the year ended 30 June 2020
Transaction
Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 8,216 3 0.04 44 0.54
Total purchases 8,216 3 44
Total purchases including transaction costs 8,263
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 13,693 4 0.03 — —
Total sales 13,693 4 —
Total sales net of transaction costs 13,689
Total transaction costs 7 44
Total transaction costs
as a % of average net assets 0.00% 0.03%

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

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

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

suffered on purchase and sale transactions.

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

including transaction value and market sentiment.

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

percentage of the offer price value) was 0.08% (30/06/2020: 0.07%).

16 Contingent asset/liabilities

There were no contingent assets or liabilities at the balance sheet date (30/06/2020: nil).
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Securities lending

The revenue arising from the Securities Lending Programme is currently split between the Sub-fund and The Bank of New York Mellon,
London Branch in the proportion 81%:19% (30/06/2020: 80%:20%). The split of total income earned between the Sub-fund and The Bank of
New York Mellon, London Branch changed from 80%:20% effective 8 January 2021. 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 2021, £7,797,661 of investments were subject to securities lending agreements and on behalf of the Sub-fund £8,641,223 was
held in collateral. The collateral is held 0.00% in debt securities and 100% in equity securities.

As at 30 June 2020, £8,307,520 of investments were subject to securities lending agreements and on behalf of the Sub-fund £9,184,333 was
held in collateral. The collateral was held 0.00% in debt securities and 100.00% in equity securities.

The gross earnings and the fees for the year are £17,177 (30/06/2020: £20,714) and £3,379 (30/06/2020: £4,143) respectively.

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

Collateral held

Securities on behalf of the

on loan at Sub-fund at the

the year end year end

Counterparty £ £
BNP Paribas Arbitrage 103,702 116,441
Citigroup Global Markets Limited 2,027,679 2,275,773
Deutsche Bank AG 68,494 77,381
ING Bank NV 1,228,283 1,358,167
The Bank of Nova Scotia 4,369,503 4,813,461

Shareholder's funds

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

ACD

charge  Administration fee
B Shares (Accumulation) 0.85% 0.08%
B Shares (Income) 0.85% 0.08%
Institutional Shares W (Accumulation) 0.75% 0.03%
Institutional Shares W (Income) 0.75% 0.03%
Sterling Accumulation Shares 1.50% 0.10%
Sterling Income Shares 1.50% 0.10%

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

The net asset value per share and the number of shares in each share class are given in the comparative tables. All share classes have the
same rights on winding up.

Share movement
for the year ended 30 June 2021
Opening Shares Shares Shares Closing
shares issued cancelled converted shares
B Shares (Accumulation) 14,641,711 11,219 (2,370,231) 20,246,251 32,528,950
B Shares (Income) 5,615,448 100,996 (964,978) 6,246,481 10,997,947
Institutional Shares W (Accumulation) 3,290,218 49,820 (554,053) 18,598 2,804,583
Institutional Shares W (Income) 3,066,806 208,954 (735,005) 110,297 2,651,052
Sterling Accumulation Shares 15,007,230 40,066 (1,257,163) (5,315,498) 8,474,635
Sterling Income Shares 10,983,837 47,989 (592,530) (4,692,444) 5,746,852

Please note the shares issued and cancelled are posted daily on a net basis while any shares converted shown above is posted gross.
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20 Holdings in other Sub-funds of the Company

As at 30 June 2021, the Sub-fund did not hold shares in any other Sub-fund of the Company.

21 Post Balance Sheet Events

There were no events that occurred after 30 June 2021 which would require disclosure or adjustments to the financial statements of the
Company.
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General Information

Investment Adviser: Insight Investment Management (Global) Limited
Fund Size: £70.66m

Comparative Index: FTSE All-Share TR

Sector: The Investment Association UK Equity Income

Yield as at 30 June 2021

B Shares (Accumulation) 5.37%
B Shares (Income) 5.52%
Institutional Shares W (Accumulation) 5.37%
Institutional Shares W (Income) 5.52%
Sterling Accumulation Shares 5.39%
Sterling Income Shares 5.54%
Key Dates: Fund Launch 9 February 2013

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

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

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

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

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

Statutory Performance Data

From 30/06/2020  30/06/2019  30/06/2018
To 30/06/2021 30/06/2020 30/06/2019
B Shares (Accumulation) 22.30% -19.74% -4.87%
B Shares (Income) 22.31% -19.76% -4.86%
Institutional Shares W (Accumulation) 22.45% -19.64% -4.75%
Institutional Shares W (Income) 22.45% -19.66% -4.75%
Sterling Accumulation Shares 21.66% -20.17% -5.37%
Sterling Income Shares 21.66% -20.19% -5.36%
FTSE All-Share TR 21.45% -12.99% 0.57%

Source: Lipper as at 30 June 2021 Total return, including reinvested income net of UK tax and 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.

109



Annual Report & Accounts - BNY Mellon Equity Income Booster Fund

Fund Report
(continued)

Portfolio Summary
Over the 12-month period under review, the Sub-fund’s Sterling Income share class returned 21.66%, net of fees, against 21.45% for the FTSE
All-Share TR Index, in sterling terms.

The Sub-fund produced a positive return, outperforming its benchmark. It generated an attractive level of income, which exceeded the sector
average. An investment of £1000 at the beginning of the review period would have earned income of £64.41, net of fees, the Investment
Association UK Equity Income sector average figure for the same is £37.50.

Risk assets performed well as Covid-19 vaccinations were rolled out, enabling economies to reopen, and sizeable fiscal and monetary policy
stimuli were maintained by, respectively, national governments and central banks. Political transparency also improved with President Joe
Biden taking office in the US and a Brexit trade deal finally being agreed between the UK and European Union.

Stock selection and, to a lesser degree, asset allocation positively contributed to returns. Overall, the largest positive contributors were
industrials, financials and consumer staples; the main detractors were healthcare, utilities and basic materials. The Sub-fund’s cash position was
also detrimental.

Focusing on stock selection, the strongest performances came from the financials, industrial and consumer staples sectors, but healthcare,
utilities and consumer goods were detractors.

In terms of asset allocation, the Sub-fund was helped by being underweight consumer goods, energy and consumer services but its underweight
positions in basic materials and financials dragged on performance, as did its utilities overweight.

As far as individual contributors were concerned, the Sub-fund benefited from its overweight positions in engineer IMI, miner Rio Tinto, media
company ITV, Wm Morrison Supermarkets and BT Group.

Conversely, the main negatives included underweight positions in miners Glencore and Anglo American, as well as overweight positions in
interdealer broker TP ICAP Group and biopharmaceutical business AstraZeneca.

Activity included establishing new positions in attractively valued companies with good franchises, with defendable competitive positions and
long-term structural drivers. These included: housebuilder Berkeley, which is highly profitable and has a unique land bank; Tate & Lyle, whose
speciality ingredients franchise could be well positioned as consumers reduce their sugar intake; and builders” merchant Travis Perkins. Sales
included engineer Rolls-Royce and International Consolidated Airlines Group (owner of British Airways); both have stretched balance sheets
after the pandemic’s effects on air travel. Another sale was British American Tobacco, owing to concerns about its debt levels and the tough
long-term outlook for smoking.

The Sub-fund seeks to combine a traditional equity portfolio approach with an income-generating call option strategy, which aims to enhance
overall yield. While this strategy can reduce the potential for capital growth in strongly rising markets, it also has the scope for enhanced income
generation.

For a definition of italicised terms, please refer to the Glossary on page 927.

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

Anglo American

Royal Dutch Shell

Unilever RELX

HSBC BP

Smith & Nephew Rio Tinto

WPP Unilever

Reckitt Benckiser AstraZeneca
Royal Dutch Shell Reckitt Benckiser
Smurfit Kappa BT

BP NatWest

RELX Ferguson
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Comparative tables

30/06/2021 30/06/2020 30/06/2019
B Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 113.84 142.73 149.37
Return before operating charges* 27.54 (27.56) (5.23)
Operating charges (1.27) (1.33) (1.41)
Return after operating charges 26.27 (28.89) (6.64)
Distributions (7.53) (9.79) (11.22)
Retained distributions on accumulation shares 7.53 9.79 11.22
Closing net asset value per share 140.11 113.84 142.73
* after direct transaction costs of: (0.85) (0.02) (0.04)
Performance
Return after charges 23.08% (20.24%) (4.45%)
Other information
Closing net asset value (£) 2,127,403 1,588,493 576,571
Closing number of shares 1,518,367 1,395,345 403,966
Operating charges** 1.03% 1.00% 0.99%
Direct transaction costs* 0.68% 0.02% 0.03%
Prices
Highest share price 142.95 153.08 151.20
Lowest share price 101.26 93.68 129.76
30/06/2021 30/06/2020 30/06/2019
B Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 64.17 86.71 98.28
Return before operating charges* 14.96 (15.99) (3.53)
Operating charges (0.70) (0.78) (0.90)
Return after operating charges 14.26 (16.77) (4.43)
Distributions (4.13) (5.77) (7.14)
Retained distributions on accumulation shares — — —
Closing net asset value per share 74.30 64.17 86.71
* after direct transaction costs of: (0.46) (0.01) (0.02)
Performance
Return after charges 22.22% (19.34%) (4.51%)
Other information
Closing net asset value (£) 4,039,017 2,193,119 813,081
Closing number of shares 5,436,075 3,417,523 937,673
Operating charges** 1.03% 1.00% 0.99%
Direct transaction costs* 0.68% 0.02% 0.03%
Prices
Highest share price 76.71 90.26 99.31
Lowest share price 56.21 54.20 82.81

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
Institutional Shares W (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 216.95 271.64 283.94
Return before operating charges* 52.48 (52.53) (10.03)
Operating charges (2.08) (2.16) (2.27)
Return after operating charges 50.40 (54.69) (12.30)
Distributions (14.36) (18.64) (21.35)
Retained distributions on accumulation shares 14.36 18.64 21.35
Closing net asset value per share 267.35 216.95 271.64
* after direct transaction costs of: (1.61) (0.04) (0.07)
Performance
Return after charges 23.23% (20.13%) (4.33%)
Other information
Closing net asset value (£) 4,104,577 3,923,041 5,809,944
Closing number of shares 1,535,271 1,808,278 2,138,816
Operating charges** 0.88% 0.85% 0.84%
Direct transaction costs* 0.68% 0.02% 0.03%
Prices
Highest share price 272.70 291.55 287.45
Lowest share price 193.06 178.47 246.79
30/06/2021 30/06/2020 30/06/2019
Institutional Shares W (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 88.93 120.02 135.87
Return before operating charges* 20.72 (22.18) (4.92)
Operating charges (0.83) (0.92) (1.05)
Return after operating charges 19.89 (23.10) (5.97)
Distributions (5.73) (7.99) (9.88)
Retained distributions on accumulation shares — — —
Closing net asset value per share 103.09 88.93 120.02
* after direct transaction costs of: (0.64) (0.02) (0.03)
Performance
Return after charges 22.37% (19.25%) (4.39%)
Other information
Closing net asset value (£) 45,569,067 43,412,260 63,142,579
Closing number of shares 44,205,283 48,816,759 52,610,203
Operating charges** 0.88% 0.85% 0.84%
Direct transaction costs* 0.68% 0.02% 0.03%
Prices
Highest share price 106.41 125.01 137.31
Lowest share price 77.93 75.09 114.54

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
Sterling Accumulation Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 200.71 252.98 266.19
Return before operating charges* 48.72 (48.34) (9.02)
Operating charges (3.68) (3.93) (4.19)
Return after operating charges 45.04 (52.27) (13.21)
Distributions (13.24) (17.31) (19.95)
Retained distributions on accumulation shares 13.24 17.31 19.95
Closing net asset value per share 245.75 200.71 252.98
* after direct transaction costs of: (1.49) (0.04) (0.06)
Performance
Return after charges 22.44% (20.66%) (4.96%)
Other information
Closing net asset value (£) 3,905,986 4,186,214 7,388,580
Closing number of shares 1,589,412 2,085,667 2,920,590
Operating charges** 1.69% 1.67% 1.66%
Direct transaction costs* 0.68% 0.02% 0.03%
Prices
Highest share price 250.89 270.64 269.29
Lowest share price 178.23 165.41 230.61
30/06/2021 30/06/2020 30/06/2019
Sterling Income Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 82.82 112.51 128.21
Return before operating charges* 19.35 (20.52) (4.46)
Operating charges (1.47) (1.70) (1.95)
Return after operating charges 17.88 (22.22) (6.41)
Distributions (5.32) (7.47) (9.29)
Retained distributions on accumulation shares — — —
Closing net asset value per share 95.38 82.82 112.51
* after direct transaction costs of: (0.60) (0.02) (0.03)
Performance
Return after charges 21.59% (19.75%) (5.00%)
Other information
Closing net asset value (£) 10,917,529 19,275,216 29,798,736
Closing number of shares 11,446,054 23,272,395 26,484,244
Operating charges** 1.68% 1.67% 1.66%
Direct transaction costs* 0.68% 0.02% 0.03%
Prices
Highest share price 98.55 116.82 129.49
Lowest share price 72.42 70.06 107.73

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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Market Total
Investments Holding Value (£) Net Assets (%)
Equities 99.93% (99.89%)
Advertising 2.76% (0.00%)
WPP 200,000 1,948,000 2.76
Aerospace & Defence 0.00% (2.88%)
Agriculture 1.48% (4.43%)
Imperial Brands 67,000 1,043,190 1.48
Airlines 0.00% (0.97%)
Banks 9.32% (10.20%)
Barclays 1,525,000 2,609,580 3.69
HSBC 800,000 3,338,000 4.72
Standard Chartered 140,000 645,400 0.91
Chemicals 1.30% (0.00%)
Johnson Matthey 30,000 921,900 1.30
Commercial Services 2.58% (3.13%)
QinetiQ 530,000 1,821,080 2.58
Cosmetics & Personal Care 0.00% (0.32%)
Distribution & Wholesale 2.08% (2.53%)
Travis Perkins 87,000 1,469,430 2.08
Diversified Financial Services 4.32% (2.94%)
Jupiter Fund Management 670,000 1,888,060 2.67
Quilter 260,000 386,750 0.55
Schroders 30,000 777,000 1.10
Electricity 4.10% (3.11%)
Drax 175,000 742,350 1.05
National Grid 185,000 1,703,480 2.41
SSE 30,000 450,000 0.64
Electronics 1.67% (1.50%)
Electrocomponents 115,000 1,182,200 1.67
Entertainment 0.00% (1.09%)
Food Producers 5.61% (2.49%)
Marks & Spencer 340,000 497,930 0.70
Tate & Lyle 190,000 1,402,960 1.99
Wm Morrison Supermarkets 836,500 2,063,646 2.92
Food Services 0.00% (1.42%)
Forest Products & Paper 1.28% (0.61%)
Smurfit Kappa 23,000 902,290 1.28
Gas 1.53% (0.59%)
Centrica 2,100,000 1,080,240 1.53
Healthcare Products 2.76% (0.00%)
Smith & Nephew 125,000 1,953,125 2.76
Home Builders 4.08% (0.00%)
Berkeley 34,000 1,562,300 2.21
Crest Nicholson 315,000 1,321,110 1.87
Household Products 0.00% (0.36%)
Insurance 7.82% (8.66%)
Aviva 315,000 1,278,585 1.81
Conduit 178,889 939,167 1.33
Direct Line Insurance 505,000 1,439,250 2.04
M&G 600,000 1,372,800 1.94
Prudential 36,000 494,280 0.70
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Market Total
Investments Holding Value (£) Net Assets (%)
Internet 1.47% (0.00%)
Moneysupermarket.com 405,000 1,039,230 1.47
Investment Companies 2.10% (0.00%)
Melrose Industries 955,000 1,480,250 2.10
Leisure Time 0.00% (0.56%)
Lodging 0.88% (1.64%)
Whitbread 20,000 624,400 0.88
Machinery Diversified 1.58% (0.00%)
IMI 65,000 1,117,350 1.58
Media 1.03% (2.40%)
ITV 580,000 727,900 1.03
Mining 10.31% (6.08%)
Anglo American 100,000 2,872,500 4.07
BHP 70,000 1,491,000 2.11
Glencore 462,000 1,429,428 2.02
Rio Tinto 25,000 1,487,250 2.11
Miscellaneous Manufacturing 3.15% (1.88%)
Smiths 140,000 2,226,000 3.15
Oil & Gas Producers 10.40% (11.23%)
BP 690,000 2,173,500 3.08
Diversified Energy 2,000,000 2,100,000 2.97
Royal Dutch Shell 220,000 3,077,800 4.35
Packaging & Containers 0.00% (1.71%)
Pharmaceuticals 10.27% (14.07%)
AstraZeneca 37,800 3,282,174 4.65
GlaxoSmithKline 280,000 3,974,320 5.62
Private Equity 2.24% (2.40%)
3i 135,000 1,583,550 2.24
Real Estate Investment Trusts 2.10% (2.04%)
British Land 192,808 954,014 1.35
Great Portland Estates 75,000 531,750 0.75
Retail 0.00% (1.62%)
Telecommunications 1.00% (3.39%)
Vodafone 585,000 709,839 1.00
Transportation 0.00% (0.17%)
Water 0.71% (3.47%)
Severn Trent 20,000 500,200 0.71
Portfolio of investments 70,616,558 99.93
Net current assets 47,021 0.07
Total Net Assets 70,663,579 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2020.

Unless otherwise indicated, the holdings in the Portfolio Statement represents the ordinary shares, ordinary stock units, common shares or
debt securities of the relevant companies or issuers.
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30/06/2021 30/06/2020
Notes £ £ £ £
Income
Net capital gains/(losses) 3 9,334,413 (26,420,843)
Revenue 4 4,638,822 7,696,322
Expenses 5 (712,286) (1,036,365)
Interest payable and similar charges 7 (411) (854)
Net revenue before taxation 3,926,125 6,659,103
Taxation 6 (257,939) (555,858)
Net revenue after taxation 3,668,186 6,103,245
Total return before distributions 13,002,599 (20,317,598)
Distributions 8 (4,238,068) (6,932,154)
Change in net assets attributable to
Shareholders from investment activities 8,764,531 (27,249,752)
Statement of Change in Net Assets Attributable to Shareholders
for the year ended 30 June 2021
30/06/2021 30/06/2020
£ £ £ £
Opening net assets attributable
to Shareholders 74,578,343 107,529,491
Amounts receivable on issue of shares 8,147,877 11,118,090
Amounts payable on cancellation of shares (21,405,136) (17,702,855)
(13,257,259) (6,584,765)
Dilution adjustment 6,085 —
Stamp duty reserve tax (6,337) —
Change in net assets attributable to Shareholders from
investment activities 8,764,531 (27,249,752)
Retained distributions on accumulation shares 574,170 879,886
Unclaimed distributions over 6 years old 4,046 3,483
Closing net assets attributable to Shareholders 70,663,579 74,578,343
Balance Sheet
as at 30 June 2021
30/06/2021 30/06/2020
Notes £ £ £ £
ASSETS
Fixed assets
Investment assets 70,616,558 74,493,992
Current assets
Debtors 10 2,130,975 2,898,415
Cash and bank balances 11 578,582 930,040
Total other assets 2,709,557 3,828,455
Total assets 73,326,115 78,322,447
LIABILITIES
Investment liabilities — —
Creditors
Distribution payable (424,547) (596,078)
Other creditors 12 (2,237,989) (3,148,026)
Total other liabilities (2,662,536) (3,744,104)
Total liabilities (2,662,536) (3,744,104)
Net assets attributable to Shareholders 70,663,579 74,578,343
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Final Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 June 2021

Group 2: Shares purchased from 1 June 2021 to 30 June 2021

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2020
B Shares (Accumulation)
Group 1 0.9547 — 0.9547 1.0234
Group 2 0.5902 0.3645 0.9547 1.0234
B Shares (Income)
Group 1 0.5211 — 0.5211 0.5896
Group 2 0.3175 0.2036 0.5211 0.5896
Institutional Shares W (Accumulation)
Group 1 1.8210 - 1.8210 1.9490
Group 2 0.9971 0.8239 1.8210 1.9490
Institutional Shares W (Income)
Group 1 0.7229 — 0.7229 0.8171
Group 2 0.2761 0.4468 0.7229 0.8171
Sterling Accumulation Shares
Group 1 1.6751 — 1.6751 1.8036
Group 2 0.8480 0.8271 1.6751 1.8036
Sterling Income Shares
Group 1 0.6697 — 0.6697 0.7607
Group 2 0.2481 0.4216 0.6697 0.7607
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 May 2021
Group 2: Shares purchased from 1 May 2021 to 31 May 2021
Prior
Net Amount Period
Revenue Equalisation Paid 31/05/2020
B Shares (Accumulation)
Group 1 0.6988 — 0.6988 0.6490
Group 2 0.3587 0.3401 0.6988 0.6490
B Shares (Income)
Group 1 0.3750 - 0.3750 0.3713
Group 2 0.1294 0.2456 0.3750 0.3713
Institutional Shares W (Accumulation)
Group 1 1.3331 — 1.3331 1.2366
Group 2 0.7736 0.5595 1.3331 1.2366
Institutional Shares W (Income)
Group 1 0.5202 — 0.5202 0.5145
Group 2 0.2170 0.3032 0.5202 0.5145
Sterling Accumulation Shares
Group 1 1.2266 — 1.2266 1.1453
Group 2 0.7669 0.4597 1.2266 1.1453
Sterling Income Shares
Group 1 0.4818 — 0.4818 0.4797
Group 2 0.0000 0.4818 0.4818 0.4797
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 April 2021

Group 2: Shares purchased from 1 April 2021 to 30 April 2021

Prior
Net Amount Period
Revenue Equalisation Paid 30/04/2020
B Shares (Accumulation)
Group 1 0.6680 — 0.6680 0.6213
Group 2 0.3360 0.3320 0.6680 0.6213
B Shares (Income)
Group 1 0.3602 — 0.3602 0.3575
Group 2 0.1147 0.2455 0.3602 0.3575
Institutional Shares W (Accumulation)
Group 1 1.2743 - 1.2743 1.1836
Group 2 0.3209 0.9534 1.2743 1.1836
Institutional Shares W (Income)
Group 1 0.4996 — 0.4996 0.4953
Group 2 0.1206 0.3790 0.4996 0.4953
Sterling Accumulation Shares
Group 1 1.1732 — 1.1732 1.0968
Group 2 0.5800 0.5932 1.1732 1.0968
Sterling Income Shares
Group 1 0.4630 — 0.4630 0.4620
Group 2 0.0776 0.3854 0.4630 0.4620
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 March 2021
Group 2: Shares purchased from 1 March 2021 to 31 March 2021
Prior
Net Amount Period
Revenue Equalisation Paid 31/03/2020
B Shares (Accumulation)
Group 1 0.6357 — 0.6357 0.5624
Group 2 0.3549 0.2808 0.6357 0.5624
B Shares (Income)
Group 1 0.3444 — 0.3444 0.3254
Group 2 0.0818 0.2626 0.3444 0.3254
Institutional Shares W (Accumulation)
Group 1 1.2125 — 1.2125 1.0714
Group 2 0.3449 0.8676 1.2125 1.0714
Institutional Shares W (Income)
Group 1 0.4777 — 0.4777 0.4508
Group 2 0.1760 0.3017 0.4777 0.4508
Sterling Accumulation Shares
Group 1 1.1169 — 1.1169 0.9930
Group 2 0.0359 1.0810 1.1169 0.9930
Sterling Income Shares
Group 1 0.4429 — 0.4429 0.4206
Group 2 0.1556 0.2873 0.4429 0.4206
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 February 2021

Group 2: Shares purchased from 1 February 2021 to 28 February 2021

Prior
Net Amount Period
Revenue Equalisation Paid 29/02/2020
B Shares (Accumulation)
Group 1 0.6268 — 0.6268 0.8637
Group 2 0.6268 0.0000 0.6268 0.8637
B Shares (Income)
Group 1 0.3413 — 0.3413 0.5031
Group 2 0.3413 0.0000 0.3413 0.5031
Institutional Shares W (Accumulation)
Group 1 1.1954 — 1.1954 1.6451
Group 2 0.8839 0.3115 1.1954 1.6451
Institutional Shares W (Income)
Group 1 0.4733 — 0.4733 0.6969
Group 2 0.3371 0.1362 0.4733 0.6969
Sterling Accumulation Shares
Group 1 1.1017 — 1.1017 1.5261
Group 2 1.1017 0.0000 1.1017 1.5261
Sterling Income Shares
Group 1 0.4391 — 0.4391 0.6508
Group 2 0.1102 0.3289 0.4391 0.6508
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased from 1 January 2021 to 31 January 2021
Prior
Net Amount Period
Revenue Equalisation Paid 31/01/2020
B Shares (Accumulation)
Group 1 0.6394 — 0.6394 0.9104
Group 2 0.1856 0.4538 0.6394 0.9104
B Shares (Income)
Group 1 0.3499 - 0.3499 0.5337
Group 2 0.0806 0.2693 0.3499 0.5337
Institutional Shares W (Accumulation)
Group 1 1.2193 — 1.2193 1.7339
Group 2 0.3280 0.8913 1.2193 1.7339
Institutional Shares W (Income)
Group 1 0.4852 — 0.4852 0.7392
Group 2 0.1317 0.3535 0.4852 0.7392
Sterling Accumulation Shares
Group 1 1.1243 — 1.1243 1.6094
Group 2 0.3750 0.7493 1.1243 1.6094
Sterling Income Shares
Group 1 0.4504 — 0.4504 0.6907
Group 2 0.1112 0.3392 0.4504 0.6907
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 December 2020

Group 2: Shares purchased from 1 December 2020 to 31 December 2020

Prior
Net Amount Period
Revenue Equalisation Paid 31/12/2019
B Shares (Accumulation)
Group 1 0.6096 — 0.6096 0.8736
Group 2 0.0000 0.6096 0.6096 0.8736
B Shares (Income)
Group 1 0.3352 — 0.3352 0.5151
Group 2 0.0000 0.3352 0.3352 0.5151
Institutional Shares W (Accumulation)
Group 1 1.1624 - 1.1624 1.6636
Group 2 0.0000 1.1624 1.1624 1.6636
Institutional Shares W (Income)
Group 1 0.4648 — 0.4648 0.7133
Group 2 0.0000 0.4648 0.4648 0.7133
Sterling Accumulation Shares
Group 1 1.0725 — 1.0725 1.5450
Group 2 0.0000 1.0725 1.0725 1.5450
Sterling Income Shares
Group 1 0.4317 — 0.4317 0.6669
Group 2 0.0000 0.4317 0.4317 0.6669
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 November 2020
Group 2: Shares purchased from 1 November 2020 to 30 November 2020
Prior
Net Amount Period
Revenue Equalisation Paid 30/11/2019
B Shares (Accumulation)
Group 1 0.5131 — 0.5131 0.8607
Group 2 0.0000 0.5131 0.5131 0.8607
B Shares (Income)
Group 1 0.2833 - 0.2833 0.5105
Group 2 0.0000 0.2833 0.2833 0.5105
Institutional Shares W (Accumulation)
Group 1 0.9782 — 0.9782 1.6390
Group 2 0.0000 0.9782 0.9782 1.6390
Institutional Shares W (Income)
Group 1 0.3928 — 0.3928 0.7069
Group 2 0.0000 0.3928 0.3928 0.7069
Sterling Accumulation Shares
Group 1 0.9030 — 0.9030 1.5230
Group 2 0.0000 0.9030 0.9030 1.5230
Sterling Income Shares
Group 1 0.3650 — 0.3650 0.6613
Group 2 0.0000 0.3650 0.3650 0.6613
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 October 2020

Group 2: Shares purchased from 1 October 2020 to 31 October 2020

Prior
Net Amount Period
Revenue Equalisation Paid 31/10/2019
B Shares (Accumulation)
Group 1 0.5377 — 0.5377 0.8563
Group 2 0.0000 0.5377 0.5377 0.8563
B Shares (Income)
Group 1 0.2985 — 0.2985 0.5110
Group 2 0.0000 0.2985 0.2985 0.5110
Institutional Shares W (Accumulation)
Group 1 1.0250 — 1.0250 1.6302
Group 2 0.0000 1.0250 1.0250 1.6302
Institutional Shares W (Income)
Group 1 0.4137 — 0.4137 0.7074
Group 2 0.0000 0.4137 0.4137 0.7074
Sterling Accumulation Shares
Group 1 0.9467 — 0.9467 1.5158
Group 2 0.0000 0.9467 0.9467 1.5158
Sterling Income Shares
Group 1 0.3847 — 0.3847 0.6621
Group 2 0.0000 0.3847 0.3847 0.6621
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 September 2020
Group 2: Shares purchased from 1 September 2020 to 30 September 2020
Prior
Net Amount Period
Revenue Equalisation Paid 30/09/2019
B Shares (Accumulation)
Group 1 0.5430 — 0.5430 0.8358
Group 2 0.0000 0.5430 0.5430 0.8358
B Shares (Income)
Group 1 0.3030 - 0.3030 0.5017
Group 2 0.0000 0.3030 0.3030 0.5017
Institutional Shares W (Accumulation)
Group 1 1.0350 — 1.0350 1.5910
Group 2 0.0000 1.0350 1.0350 1.5910
Institutional Shares W (Income)
Group 1 0.4199 — 0.4199 0.6945
Group 2 0.0000 0.4199 0.4199 0.6945
Sterling Accumulation Shares
Group 1 0.9565 — 0.9565 1.4801
Group 2 0.0000 0.9565 0.9565 1.4801
Sterling Income Shares
Group 1 0.3907 — 0.3907 0.6504
Group 2 0.0000 0.3907 0.3907 0.6504
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Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 August 2020

Group 2: Shares purchased from 1 August 2020 to 31 August 2020

Prior
Net Amount Period
Revenue Equalisation Paid 31/08/2019
B Shares (Accumulation)
Group 1 0.5393 — 0.5393 0.8643
Group 2 0.0000 0.5393 0.5393 0.8643
B Shares (Income)
Group 1 0.3024 — 0.3024 0.5220
Group 2 0.0000 0.3024 0.3024 0.5220
Institutional Shares W (Accumulation)
Group 1 1.0278 - 1.0278 1.6451
Group 2 0.0000 1.0278 1.0278 1.6451
Institutional Shares W (Income)
Group 1 0.4191 — 0.4191 0.7226
Group 2 0.0000 0.4191 0.4191 0.7226
Sterling Accumulation Shares
Group 1 0.9504 — 0.9504 1.5313
Group 2 0.0000 0.9504 0.9504 1.5313
Sterling Income Shares
Group 1 0.3901 — 0.3901 0.6770
Group 2 0.0000 0.3901 0.3901 0.6770
Interim Dividend distribution in pence per share
Period
Group 1: Shares purchased prior to 1 July 2020
Group 2: Shares purchased from 1 July 2020 to 31 July 2020
Prior
Net Amount Period
Revenue Equalisation Paid 31/07/2019
B Shares (Accumulation)
Group 1 0.5624 — 0.5624 0.8675
Group 2 0.4399 0.1225 0.5624 0.8675
B Shares (Income)
Group 1 0.3170 — 0.3170 0.5271
Group 2 0.0000 0.3170 0.3170 0.5271
Institutional Shares W (Accumulation)
Group 1 1.0718 — 1.0718 1.6511
Group 2 0.0000 1.0718 1.0718 1.6511
Institutional Shares W (Income)
Group 1 0.4392 — 0.4392 0.7296
Group 2 0.1607 0.2785 0.4392 0.7296
Sterling Accumulation Shares
Group 1 0.9915 — 0.9915 1.5377
Group 2 0.3944 0.5971 0.9915 1.5377
Sterling Income Shares
Group 1 0.4091 — 0.4091 0.6839
Group 2 0.0975 0.3116 0.4091 0.6839
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Franked (%) Unfranked (%)
Final distributions for 30 June 2021 78.50 21.50
Interim distributions for 31 May 2021 75.76 24.24
Interim distributions for 30 April 2021 83.63 16.37
Interim distributions for 31 March 2021 87.03 12.97
Interim distributions for 28 February 2021 100.00 0.00
Interim distributions for 31 January 2021 85.37 14.63
Interim distributions for 31 December 2020 76.31 23.69
Interim distributions for 30 November 2020 75.35 24.65
Interim distributions for 31 October 2020 48.46 51.54
Interim distributions for 30 September 2020 40.90 59.10
Interim distributions for 31 August 2020 63.44 36.56

Interim distributions for 31 July 2020 34.52 65.48
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1 Accounting and Distribution Policies

For information on the Sub-fund's accounting and distribution policies, please refer to the notes applicable to all the Sub-funds of the
Company on pages 7 to 9.

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
10 to 13. For numerical disclosure, please see Note 14.

3 Net capital gains/(losses)

30/06/2021 30/06/2020
The net capital gains/(losses) on investments during the year comprise: £ £
Gains/(losses) on non-derivative securities 8,744,287 (25,400,678)
Gains/(losses) on derivative contracts 633,774 (990,146)
Currency exchange (losses)/gains (10,674) 1,092
Activity charges (32,974) (31,111)
Net capital gains/(losses) 9,334,413 (26,420,843)
4 Revenue
30/06/2021 30/06/2020
£ £
Bank interest 79 1,049
Option premiums 1,933,945 3,580,736
Overseas dividends 186,513 523,186
Property income distributions 16,196 56,226
Securities lending 6,443 10,721
UK dividends 2,495,646 3,524,404
Total revenue 4,638,822 7,696,322
5 Expenses

30/06/2021 30/06/2020
£ £

Payable to the ACD or Associate of the ACD
ACD’s periodic charge 646,254 948,889
Administration fees 36,911 53,898
Safe custody fees 1,468 2,748
684,633 1,005,535

Other expenses

Audit fee 10,178 10,710
Depositary's fee 16,948 20,036
Financial Conduct Authority fee 84 84
Professional fees 443 —
27,653 30,830
Total expenses 712,286 1,036,365

124



Annual Report & Accounts - BNY Mellon Equity Income Booster Fund

Notes to the Financial Statements
(continued)

6

a)

b)

c)

125

Taxation
30/06/2021 30/06/2020
£ £
Analysis of the tax charge
Corporation tax 248,795 522,302
Corporation tax prior year adjustment 571 -
Overseas tax withheld 8,573 33,556
Total tax charge(see Note 6b) 257,939 555,858

Factors affecting the tax charge

The tax assessed for the year is lower (30/06/2020: lower) than the standard rate of corporation tax in the UK for an ICVC (20%)

(30/06/2020: 20%).
The differences are explained below:

Net revenue before taxation 3,926,125 6,659,103
Corporation tax @ 20% 785,225 1,331,821
Effects of:
Corporation tax prior year adjustment 571 —
Overseas tax withheld 8,573 33,556
Revenue not subject to corporation tax (536,430) (809,519)
Total tax charge (see Note 6a) 257,939 555,858
Deferred tax
No deferred tax asset has been recognised in the accounts. The Sub-fund has no tax losses (30/06/2020: £nil).
Interest payable and similar charges

30/06/2021 30/06/2020

£ £

Interest 411 854
Total interest 411 854

Distributions

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

comprise:
30/06/2021 30/06/2020
£ £
Interim Dividend Distribution 31 July 365,089 647,036
Interim Dividend Distribution 31 August 345,478 643,010
Interim Dividend Distribution 30 September 341,348 614,778
Interim Dividend Distribution 31 October 289,230 619,065
Interim Dividend Distribution 30 November 274,531 615,649
Interim Dividend Distribution 31 December 321,915 620,049
Interim Dividend Distribution 31 January 335,608 638,717
Interim Dividend Distribution 28 February 323,258 603,007
Interim Dividend Distribution 31 March 325,405 381,776
Interim Dividend Distribution 30 April 342,698 419,409
Interim Dividend Distribution 31 May 356,877 431,497
Final Dividend Distribution 30 June 493,623 683,218
4,115,060 6,917,211
Amounts added on issue of shares (46,067) (50,258)
Amounts deducted on cancellation of shares 169,075 65,201
Net distributions for the year 4,238,068 6,932,154
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9 Net movement between revenue after taxation and distributions

30/06/2021 30/06/2020
£ £
Net revenue after taxation 3,668,186 6,103,245
Capitalised fees less tax relief paid from capital 569,829 829,092
Equalisation on conversions 53 (183)
Net distributions for the year 4,238,068 6,932,154
10 Debtors
30/06/2021 30/06/2020
£ £
Accrued revenue 372,447 195,681
Amounts receivable for issue of shares 58,693 2,675,018
Overseas withholding tax reclaimable 43,858 27,716
Sales awaiting settlement 1,655,977 —
Total debtors 2,130,975 2,898,415
11 Cash and bank balances
30/06/2021 30/06/2020
£ £
Cash held at bank 578,582 930,040
Total cash and bank balances 578,582 930,040
12 Other creditors
30/06/2021 30/06/2020
£ £
Accrued expenses 78,828 92,647
Amounts payable for cancellation of shares 41,003 2,713,352
Corporation tax payable 113,546 342,027
Purchases awaiting settlement 2,004,612 —
Total other creditors 2,237,989 3,148,026

13 Related parties

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

The balance due to the ACD at 30 June 2021 in respect of these transactions was £46,023 (30/06/2020: £110,925).

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

14 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 10 to 13.

Market Price Risk

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

30/06/2021 30/06/2020
£ £
Investments held at the balance sheet date 70,616,558 74,493,992

Market Price Sensitivity

The following table illustrates the sensitivity of the return and the net assets to an increase or decrease of 5% (30/06/2020: 5%) in the fair
values of the Sub-fund's investments. This level of change is considered to be reasonably possible based on observation of market
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Financial instruments (continued)

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

30/06/2021 30/06/2020
5% Increase in 5% Decrease in fair 5% Increase in 5% Decrease in fair
fair value value fair value value
£ £ £ £
Non-derivative securities 3,530,828 (3,530,828) 3,724,700 (3,724,700)
Net capital impact 3,530,828 (3,530,828) 3,724,700 (3,724,700)

Valuation of financial instruments

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

30/06/2021 30/06/2021

Assets Liabilities

£ £

Level 1: Quoted prices 70,616,558 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
70,616,558 —

30/06/2020 30/06/2020

Assets Liabilities

£ £

Level 1: Quoted prices 74,493,992 —
Level 2: Observable market data — —
Level 3: Unobservable data — —
74,493,992 —_

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

Level 3: Valuation techniques using unobservable inputs.

Derivative risk

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

Derivatives may be used for efficient portfolio management only. As at the balance sheet date there are no derivative holdings.

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 (30/06/2020: nil).

Interest rate sensitivity

The Sub-fund does not have material exposure to interest rate risk and hence no sensitivity analysis has been presented (30/06/2020: nil).

Foreign currency risk

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

30/06/2021 30/06/2021 30/06/2021 30/06/2020
Net Current

Investments Assets Total Total

£ £ £ £

Euro — 113,392 113,392 217,674
South African Rand — 2,242 2,242 2,046
United States Dollar — 85,915 85,915 89,127
Total - 201,549 201,549 308,847
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Financial instruments (continued)

Foreign currency sensitivity

The Sub-fund does not have material exposure to currency risk and hence no sensitivity analysis has been presented (30/06/2020: nil).
Portfolio transaction costs
for the year ended 30 June 2021
Transaction
Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 83,590 32 0.04 398 0.48
Total purchases 83,590 32 398
Total purchases including transaction costs 84,020
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 98,596 37 0.04 0 —
Total sales 98,596 37 0
Total sales net of transaction costs 98,559
Total transaction costs 69 398
Total transaction costs
as a % of average net assets 0.10% 0.58%
For the year ended 30 June 2020
Transaction
Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 1,440 1 0.07 9 0.63
Total purchases 1,440 1 9
Total purchases including transaction costs 1,450
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 12,205 4 0.03 0 —
Total sales 12,205 4 0
Total sales net of transaction costs 12,201
Total transaction costs 5 9
Total transaction costs
as a % of average net assets 0.01% 0.01%

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 instruments types.

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

suffered on purchase and sale transactions.

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

including transaction value and market sentiment.

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

percentage of the offer price value) was 0.06% (30/06/2020: 0.05%).
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16 Contingent asset/liabilities

There were no contingent assets or liabilities at the balance sheet date (30/06/2020: nil).

17 Securities lending

The revenue arising from the Securities Lending Programme is currently split between the Sub-fund and The Bank of New York Mellon,
London Branch in the proportion 81%:19% (30/06/2020: 80%:20%). The split of total income earned between the Sub-fund and The Bank of
New York Mellon, London Branch changed from 80%:20% effective 8 January 2021. 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 2021, £2,029,838 of investments were subject to securities lending agreements and on behalf of the Sub-fund £2,242,727 was
held in collateral. The collateral is held 0.00% in debt securities and 100.00% in equity securities.

As at 30 June 2020, £7,347,462 of investments were subject to securities lending agreements and on behalf of the Sub-fund £8,103,836 was
held in collateral. The collateral was held 0.00% in debt securities and 100.00% in equity securities.

The gross earnings and the fees for the year are £8,024 (30/06/2020: £13,401) and £1,581 (30/06/2020: £2,680) respectively.

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

Collateral held

Securities on behalf of the

on loan at Sub-fund at the

the year end year end

Counterparty £ £
BNP Paribas Arbitrage 198,833 223,258
Citigroup Global Markets Limited 116,933 131,241
The Bank of Nova Scotia 1,714,072 1,888,228

18 Shareholder's funds

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

ACD

charge  Administration fee
B Shares (Accumulation) 0.85% 0.08%
B Shares (Income) 0.85% 0.08%
Institutional Shares W (Accumulation) 0.75% 0.03%
Institutional Shares W (Income) 0.75% 0.03%
Sterling Accumulation Shares 1.50% 0.10%
Sterling Income Shares 1.50% 0.10%

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

The net asset value per share and the number of shares in each share class are given in the comparative tables. All share classes have the
same rights on winding up.

19 Share movement
for the year ended 30 June 2021

Opening Shares Shares Shares Closing

shares issued cancelled converted shares

B Shares (Accumulation) 1,395,345 80,369 (533,271) 575,924 1,518,367
B Shares (Income) 3,417,523 253,857 (323,698) 2,088,393 5,436,075
Institutional Shares W (Accumulation) 1,808,278 292,644 (563,602) (2,049) 1,535,271
Institutional Shares W (Income) 48,816,759 5,379,519 (10,109,723) 118,728 44,205,283
Sterling Accumulation Shares 2,085,667 16,859 (176,847) (336,267) 1,589,412
Sterling Income Shares 23,272,395 2,352,897 (12,460,465) (1,718,773) 11,446,054
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19 Share movement (continued)

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

20 Holdings in other Sub-funds of the Company

As at 30 June 2021, the Sub-fund did not hold shares in any other Sub-fund of the Company.

21 Post Balance Sheet Events

There were no events that occurred after 30 June 2021 which would require disclosure or adjustments to the financial statements of the
Company.
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General Information

Investment Adviser: Insight Investment Management (Global) Limited
Fund Size: £681.76m

Comparative Index: LIBOR GBP 3 month + 4%

Sector: The Investment Association Targeted Absolute Return

Yield as at 30 June 2021

B Shares (Accumulation) 0.72%
B Shares (Income) 0.72%
Institutional Shares (Accumulation) 0.84%
Institutional Shares W (Accumulation) 0.93%
Institutional Shares W (Income) 0.93%
Sterling Accumulation Shares 0.21%
Sterling Income Shares 0.21%
Key Dates: Fund Launch 9 February 2013

Investment Objective

The Sub-fund seeks to deliver positive returns on an annual basis. The Sub-fund aims to deliver cash (LIBOR GBP 3 month) before fees on an
annual basis and cash (LIBOR GBP 3 month) +4% per annum before fees on a rolling annualised five year basis (meaning a period of five years, no
matter which day you start on). However, a positive return is not guaranteed and a capital loss may occur.

Investment Policy

The policy of the Sub-fund is to gain exposure through a dynamic allocation strategy to a range of asset classes including cash, near cash and
deposits, fixed interest securities, equities, property, commodities and infrastructure. Exposure to these assets will be achieved through
investment in transferable securities, derivatives, money market instruments, deposits, and collective investment schemes. Investment in
property, commodities and infrastructure will be indirect. The Sub-fund may also use derivatives to obtain long and short exposures. Subject to
FCA regulations, the relative exposure between these asset classes will be actively managed and will be varied as deemed necessary in order to
achieve the investment objective, which may result in the Sub-fund having no exposure to particular asset classes.

Derivatives may be used for investment purposes as well as for efficient portfolio management. An investment in derivatives may create
leverage and so may result in greater fluctuations in the Net Asset Value of the Sub-fund.

The Sub-fund uses LIBOR GBP 3 month as a target set for the Sub-fund’s performance to match or exceed on a rolling 12 month basis before fees.
The ACD considers LIBOR GBP 3 month before fees to be an appropriate target over a 12 month period as it is representative of cash.

The Sub-fund uses LIBOR GBP 3 month +4% per annum as a target set for the Sub-fund’s performance to match on a rolling annualised five year
basis before fees. The ACD considers LIBOR GBP 3 month +4% per annum before fees to be an appropriate target over a rolling annualised five
year basis as it is consistent with the risk taken in the Sub-fund.

Statutory Performance Data

From 30/06/2020 30/06/2019 30/06/2018
To 30/06/2021 30/06/2020 30/06/2019
B Shares (Accumulation) 11.08% -5.76% 4.52%
B Shares (Income) 11.08% -5.76% 4.52%
Institutional Shares (Accumulation) 11.22% -5.64% 4.65%
Institutional Shares W (Accumulation) 11.33% -5.55% 4.76%
Institutional Shares W (Income) 11.33% -5.55% 4.75%
Sterling Accumulation Shares 10.49% -6.26% 3.96%
Sterling Income Shares 10.48% -6.26% 3.96%
LIBOR GBP 3 month + 4% 4.06% 4.66% 4.83%

Source: Lipper as at 30 June 2021 Total return, including reinvested income net of UK tax and charges, based on net asset value. All figures are in
GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment. Further information is
available on request.

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

Over the 12-month review period, the Sub-fund’s Sterling Income share class returned 10.48%, net of fees, compared to a return of 0.06% for
LIBOR GBP 3 month (the "12 month Benchmark" against which the Sub-fund measures its performance before fees on an annual basis) and
4.06% for LIBOR GBP 3 month + 4% per annum (the "5 year Benchmark" against which the Sub-fund measures its performance before fees on a
rolling annualised five year basis), all in sterling terms.

The manager increased the Fund’s equity exposure early on and added to that position over the period as supportive policy announcements and
then positive Covid-19 vaccine developments buoyed sentiment and improved the outlook for growth. US, European and emerging market
exposures were the main drivers of returns.

This backdrop also proved positive for options positions designed to capture performance in rising equity markets, helping total return
strategies to deliver a strong positive contribution. Towards the end of the period, the Sub-fund’s holdings were rotated to increase exposure to
those markets that had lagged gains elsewhere, and this further boosted performance. There was a negative contribution from relative value
trades, and positions designed to capture returns in falling equity markets.

Within fixed income, the move to increase investment grade corporate debt exposures early in the period (particularly in the US) helped, as
central bank policy announcements delivered strong support. Subsequent increases to high yield and US dollar-denominated emerging market
debt added to these gains. Although the duration of the Sub-fund’s government bond holdings was reduced as yields declined, the sharp rise in
yields at the start of 2021 was sufficient to drive a small negative contribution from this component. Investment grade credit exposure was
eliminated towards the end of the period.

Real assets delivered further positive performance. The manager increased the Sub-fund’s commodity exposures in anticipation of a cyclical
upturn, and these positions performed well, especially in the second half of the period when the energy and industrial metals sectors surged.
Infrastructure holdings climbed higher and further added to returns.

For a definition of italicised terms, please refer to the Glossary on page 927.

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

UBS ETF CMCI Composite SF UCITS ETF iShares USD Corporate Bond UCITS ETF
iShares China Bond UCITS ETF iShares USD High Yield Bond UCITS ETF
iShares USD High Yield Bond ESG UCITS ETF iShares Markit iBoxx Euro Corporate Bond UCITS ETF
SPDR Refinitiv Global Convertible Bond UCITS ETF iShares JP Morgan USD EM Bond UCITS ETF
iShares High Yield Bond ESG UCITS ETF iShares Core GBP Bond UCITS ETF

iShares USD High Yield Bond UCITS ETF FMS Wertmanagement 0.875% 14/05/21
iShares JP Morgan ESG USD EM Bond UCITS ETF iShares High Yield Bond UCITS ETF

BNY Mellon Absolute Return Global Convertible Fund United Kingdom Gilt 1.75% 22/1/2049
Xtrackers Il USD Emerging Markets Bond UCITS ETF iShares Core £ Corporate Bond UCITS ETF
FMS Wertmanagement 0.875% 14/05/21 iShares Core Euro Corporate Bond UCITS ETF
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Comparative tables

30/06/2021 30/06/2020 30/06/2019
B Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 112.73 119.61 114.61
Return before operating charges* 13.78 (5.62) 6.21
Operating charges (1.31) (1.26) (1.22)
Return after operating charges 12.47 (6.88) 5.00
Distributions (0.91) (0.99) (1.16)
Retained distributions on accumulation shares 0.91 0.99 1.16
Closing net asset value per share 125.20 112.73 119.61
* after direct transaction costs of: (0.03) (0.03) (0.02)
Performance
Return after charges 11.06% (5.75%) 4.36%
Other information
Closing net asset value (£) 3,828,826 1,055,704 500,837
Closing number of shares 3,058,154 936,483 418,738
Operating charges** 1.09% 1.06% 1.05%
Direct transaction costs* 0.02% 0.02% 0.02%
Prices
Highest share price 125.73 126.44 119.80
Lowest share price 113.49 103.35 111.26
30/06/2021 30/06/2020 30/06/2019
B Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 105.12 112.51 108.87
Return before operating charges* 12.84 (5.26) 5.88
Operating charges (1.22) (1.20) (1.15)
Return after operating charges 11.62 (6.46) 4.73
Distributions (0.84) (0.93) (1.09)
Retained distributions on accumulation shares — — —
Closing net asset value per share 115.90 105.12 112.51
* after direct transaction costs of: (0.03) (0.03) (0.02)
Performance
Return after charges 11.06% (5.74%) 4.34%
Other information
Closing net asset value (£) 92,323 51,222 21,757
Closing number of shares 79,654 48,727 19,337
Operating charges** 1.09% 1.07% 1.05%
Direct transaction costs* 0.02% 0.02% 0.02%
Prices
Highest share price 117.24 118.95 113.80
Lowest share price 105.83 97.23 105.68

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
Institutional Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 113.88 120.68 115.49
Return before operating charges* 13.89 (5.71) 6.24
Operating charges (1.14) (1.09) (1.05)
Return after operating charges 12.75 (6.80) 5.19
Distributions (1.06) (1.15) (1.32)
Retained distributions on accumulation shares 1.06 1.15 1.31
Closing net asset value per share 126.63 113.88 120.68
* after direct transaction costs of: (0.03) (0.03) (0.02)
Performance
Return after charges 11.20% (5.63%) 4.49%
Other information
Closing net asset value (£) 8,517,038 8,112,622 10,305,892
Closing number of shares 6,725,900 7,123,858 8,539,948
Operating charges** 0.94% 0.91% 0.90%
Direct transaction costs* 0.02% 0.02% 0.02%
Prices
Highest share price 127.16 127.67 120.87
Lowest share price 114.65 104.37 112.19

30/06/2021 30/06/2020 30/06/2019
Institutional Shares W (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 114.53 121.24 115.92
Return before operating charges* 13.94 (5.76) 6.22
Operating charges (0.99) (0.95) (0.90)
Return after operating charges 12.95 (6.71) 5.32
Distributions (1.19) (1.27) (1.43)
Retained distributions on accumulation shares 1.19 1.27 1.43
Closing net asset value per share 127.48 114.53 121.24
* after direct transaction costs of: (0.03) (0.03) (0.02)
Performance
Return after charges 11.31% (5.53%) 4.59%
Other information
Closing net asset value (£) 663,805,124 376,136,749 404,807,352
Closing number of shares 520,718,941 328,424,961 333,877,669
Operating charges** 0.81% 0.79% 0.77%
Direct transaction costs* 0.02% 0.02% 0.02%
Prices
Highest share price 128.00 128.35 121.44
Lowest share price 115.30 104.93 112.66

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
Institutional Shares W (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 105.10 112.51 108.85
Return before operating charges* 12.79 (5.35) 5.85
Operating charges (0.91) (0.88) (0.85)
Return after operating charges 11.88 (6.23) 5.00
Distributions (1.09) (1.18) (1.34)
Retained distributions on accumulation shares — — —
Closing net asset value per share 115.89 105.10 112.51
* after direct transaction costs of: (0.03) (0.03) (0.02)
Performance
Return after charges 11.30% (5.54%) 4.59%
Other information
Closing net asset value (£) 379,196 975,753 721,786
Closing number of shares 327,197 928,405 641,535
Operating charges** 0.81% 0.79% 0.77%
Direct transaction costs* 0.02% 0.02% 0.02%
Prices
Highest share price 117.46 119.11 114.03
Lowest share price 105.81 97.38 105.79
30/06/2021 30/06/2020 30/06/2019
Sterling Accumulation Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 108.62 115.86 111.62
Return before operating charges* 13.41 (5.25) 6.17
Operating charges (2.03) (1.99) (1.93)
Return after operating charges 11.38 (7.24) 4.24
Distributions (0.25) (0.34) (0.52)
Retained distributions on accumulation shares 0.25 0.34 0.52
Closing net asset value per share 120.00 108.62 115.86
* after direct transaction costs of: (0.03) (0.03) (0.02)
Performance
Return after charges 10.48% (6.25%) 3.80%
Other information
Closing net asset value (£) 5,128,203 7,664,130 9,590,419
Closing number of shares 4,273,668 7,055,833 8,277,318
Operating charges** 1.76% 1.73% 1.72%
Direct transaction costs* 0.02% 0.02% 0.02%
Prices
Highest share price 120.54 122.13 116.07
Lowest share price 109.35 99.73 108.07

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

**The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
Sterling Income Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 104.99 112.34 108.71
Return before operating charges* 12.95 (5.09) 6.02
Operating charges (1.96) (1.93) (1.88)
Return after operating charges 10.99 (7.02) 4.14
Distributions (0.25) (0.33) (0.51)
Retained distributions on accumulation shares — — —
Closing net asset value per share 115.73 104.99 112.34
* after direct transaction costs of: (0.03) (0.03) (0.02)
Performance
Return after charges 10.47% (6.25%) 3.81%
Other information
Closing net asset value (£) 8,185 53,375 72,281
Closing number of shares 7,072 50,840 64,341
Operating charges** 1.76% 1.73% 1.72%
Direct transaction costs* 0.02% 0.02% 0.02%
Prices
Highest share price 116.50 118.41 113.05
Lowest share price 105.70 96.70 105.26

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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Market Total
Investments Nominal/Holding Value (£) Net Assets (%)
Bonds 1.48% (3.68%)
UK Government Bonds 0.44% (1.56%)
United Kingdom Treasury Bill 0.00000% 26/7/2021 GBP3,000,000 2,999,850 0.44
Overseas Government Bonds 0.00% (1.61%)
Sterling Denominated Corporate Bonds 1.04% (0.51%)
Kreditanstalt fuer Wiederaufbau 1.04746% 14/6/2024 GBP3,000,000 3,079,860 0.45
Royal Bank of Canada 1.04908% 25/1/2022 GBP4,000,000 4,020,880 0.59
Certificates of Deposit 19.29% (18.78%)
ABN AMRO Bank London 0% GBP ECD 01/09/21 11,000,000 10,998,804 1.61
Banco Santander 0% GBP ECD 09/08/2021 10,000,000 9,998,937 1.47
Banco Santander 0% GBP ECD 05/07/21 10,000,000 9,999,877 1.47
BNP Paribas 0% GBP ECD 07/09/21 14,500,000 14,497,369 2.13
Credit Suisse 0.24% GBP CD 03/08/2021 4,000,000 4,000,805 0.59
First Abu Dhabi Bank 0% GBP ECD 13/09/21 4,000,000 3,999,203 0.59
First Abu Dhabi Bank P J S C 0% GBP ECD 12/07/21 16,000,000 15,999,684 2.35
Mizuho Bank 0% GBP ECD 01/09/21 21,000,000 20,995,941 3.08
Oversea Chinese Banking Corporation 0% GBP ECD 12/10/21 11,000,000 10,997,023 1.61
Sumitomo Mitsui Bankin 0% GBP ECD 08/09/21 11,000,000 10,997,533 1.61
Sumitomo Mitsui Bankin 0% GBP ECD 27/08/21 5,000,000 4,999,134 0.73
Sumitomo Mitsui Banking 0% GBP ECD 07/07/21 4,000,000 3,999,931 0.59
UBS London 0% GBP ECD 07/12/21 10,000,000 9,994,392 1.46
Commercial Paper 11.58% (9.64%)
HSBC UK BANK ECP 0% GBP ECP 14/09/21 8,000,000 7,998,867 1.17
JYSKE Bank 0% GBP ECP 14/10/21 20,000,000 19,994,832 2.93
JYSKE Bank 0% GBP ECP 21/07/2021 2,000,000 1,999,914 0.30
Paccar Financial Europe 0% GBP ECP 02/07/21 3,000,000 2,999,991 0.44
Skandinaviska Enskilda Banken 0% GBP ECP 22/03/22 8,000,000 7,992,109 1.17
Societe Nationale SNCF 0% GBP ECP 14/09/21 12,000,000 11,998,301 1.76
Swedbank 0% GBP ECP 05/11/21 14,000,000 13,994,552 2.05
Swedbank 0% GBP ECP 10/11/21 12,000,000 11,995,105 1.76
Collective Investment Schemes 55.14% (48.63%)
3i Infrastructure 3,341,657 9,958,138 1.46
Aquila European Renewables Income Fund 1,566,999 1,466,245 0.22
BNY Mellon Absolute Return Bond Fundt 130,780 12,677,128 1.86
BNY Mellon Absolute Return Global Convertible Fund* 12,917,304 12,682,209 1.86
BNY Mellon Efficient U.S. Fallen Angels Beta Fundt 12,682,000 10,406,780 1.53
BNY Mellon Efficient U.S. High Yield Beta Fundt 9,497,000 6,914,286 1.01
BNY Mellon Emerging Markets Corporate Debt Fundt 62,216 8,824,642 1.29
Duet Real Estate Finance” 2,268,835 11,798 0.00
GCP Infrastructure Investments 4,145,295 4,195,039 0.62
Greencoat UK Wind Fund 5,840,960 7,394,655 1.09
Hicl Infrastructure 6,679,731 11,074,994 1.62
Insight Global EX-UK Bond Fund* 6,886 9,219,780 1.35
Insight Liquidity Funds - Cash Fundt 37,677,688 31,574,349 4.63
Insight Liquidity Funds - ILF USD Liquidity Fundt 45,210,703 32,726,992 4.80
International Public Partnerships 5,530,821 9,225,409 1.35
iShares China Bond UCITS ETF 6,153,967 24,164,605 3.54
iShares High Yield Bond ESG UCITS ETF 3,966,226 17,048,745 2.50
iShares High Yield Bond UCITS ETF 70,834 6,274,668 0.92
iShares JP Morgan ESG USD EM Bond UCITS ETF 3,735,200 14,533,063 2.13
iShares USD High Yield Bond ESG UCITS ETF 5,132,795 19,347,046 2.84
iShares USD High Yield Bond UCITS ETF 36,491 2,739,235 0.40
iShares USD HY ESG USD 182,000 686,013 0.10
JLEN Environmental Assets 2,660,802 2,652,820 0.39
NB Distressed Debt Investment Fund 1,980,331 788,434 0.12
Renewables Infrastructure 5,327,049 6,818,623 1.00
SPDR Refinitiv Global Convertible Bond UCITS ETF 490,781 19,131,027 2.81
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Market Total
Investments Nominal/Holding Value (£) Net Assets (%)
Collective Investment Schemes (continued)
UBS ETF CMCI Commodity Carry SF UCITS ETF 45,303 3,843,053 0.56
UBS ETF CMCI Composite SF UCITS ETF 925,654 53,289,850 7.82
Xtrackers Il High Yield Corporate Bond UCITS ETF 585,000 8,695,403 1.28
Xtrackers Il USD Emerging Markets Bond UCITS ETF 1,687,910 18,068,561 2.65
Xtrackers USD High Yield Corporate Bond UCITS ETF 875,100 9,451,295 1.39
Equities 1.46% (0.41%)
Amedeo Air Four Plus 1,006,048 231,391 0.03
Digital 9 Infrastructure 3,411,627 3,875,608 0.57
Doric Nimrod Air One 1,234,137 382,582 0.06
Doric Nimrod Air Two 649,697 493,770 0.07
Ecofin US Renewables Infrastructure Trust 1,321,488 956,595 0.14
SDCL Energy Efficiency Income Trust 3,467,215 4,039,306 0.59
Derivatives 0.15% (-0.56%)
AUD Forward Foreign Currency Contracts 0.00% (0.23%)
BRL Forward Foreign Currency Contracts 0.01% (-0.06%)
Forward Foreign Currency Contracts to sell USD(9,525,020) for BRL48,781,000 18/8/2021 103,802 0.01
CHF Forward Foreign Currency Contracts 0.00% (-0.02%)
Forward Foreign Currency Contracts to sell GBP(2,233,914) for CHF2,809,000 10/8/2021 (32,026) 0.00
EUR Forward Foreign Currency Contracts 0.00% (0.04%)
GBP Forward Foreign Currency Contracts -0.21% (-0.41%)
Forward Foreign Currency Contracts to sell AUD(3,925,000) for GBP2,200,970 10/8/2021 67,743 0.01
Forward Foreign Currency Contracts to sell JPY(349,700,000) for GBP2,307,780 10/8/2021 26,507 0.00
Forward Foreign Currency Contracts to sell USD(3,300,000) for GBP2,334,423 10/8/2021 (54,130) (0.01)
Forward Foreign Currency Contracts to sell EUR(3,000,000) for GBP2,581,561 10/8/2021 4,370 0.00
Forward Foreign Currency Contracts to sell USD(9,300,000) for GBP6,565,057 10/8/2021 (166,321) (0.02)
Forward Foreign Currency Contracts to sell USD(27,950,000) for GBP20,052,681 10/8/2021 (177,640) (0.02)
Forward Foreign Currency Contracts to sell EUR(107,611,000) for GBP93,735,713 10/8/2021 1,291,040 0.19
Forward Foreign Currency Contracts to sell USD(136,396,219) for GBP97,624,998 10/8/2021 (1,099,130) (0.16)
Forward Foreign Currency Contracts to sell USD(149,146,219) for GBP106,643,440 10/8/2021 (1,309,189) (0.20)
JPY Forward Foreign Currency Contracts 0.00% (-0.22%)
KRW Forward Foreign Currency Contracts 0.00% (0.04%)
Forward Foreign Currency Contracts to sell USD(17,663,679) for
KRW19,943,000,000 18/8/2021 (12,406) 0.00
SGD Forward Foreign Currency Contracts -0.01% (0.02%)
Forward Foreign Currency Contracts to sell USD(17,856,296) for SGD23,830,000 18/8/2021 (94,383) (0.01)
USD Forward Foreign Currency Contracts 0.02% (-0.36%)
Forward Foreign Currency Contracts to sell GBP(7,152,802) for USD10,100,000 10/8/2021 157,618 0.02
Forward Foreign Currency Contracts to sell KRW(4,691,000,000) for USD4,187,814 10/8/2021 26,721 0.00
Forward Foreign Currency Contracts to sell ZAR(128,306,000) for USD8,976,141 18/8/2021 32,223 0.00
Forward Foreign Currency Contracts to sell BRL(48,781,000) for USD9,152,844 18/8/2021 (373,181) (0.05)
Forward Foreign Currency Contracts to sell KRW(19,943,000,000) for
UsD17,887,769 18/8/2021 174,602 0.03
Forward Foreign Currency Contracts to sell SGD(23,830,000) for USD17,934,257 18/8/2021 150,811 0.02
ZAR Forward Foreign Currency Contracts -0.04% (-0.01%)
Forward Foreign Currency Contracts to sell USD(1,071,754) for ZAR14,606,000 18/8/2021 (39,811) (0.01)
Forward Foreign Currency Contracts to sell USD(8,239,084) for ZAR113,700,000 18/8/2021 (234,664) (0.03)
Futures -0.04% (0.04%)
EM ESG Expires Future Expires September 2021 812 (25,110) 0.00
Emini S&P 500 ESG Future Expires September 2021 236 336,489 0.05
Euro Stoxx 50 Future Expires September 2021 989 (641,179) (0.10)
Euro Stoxx 50 Future Expires September 2021 1,252 (257,728) (0.04)
Euro-BTP Future Expires September 2021 143 131,891 0.02
Euro-Bund Future Expires September 2021 44 35,883 0.00
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Futures (continued)
FTSE 100 Index Future Expires September 2021 465 (599,890) (0.09)
Kopsi 200 Index Future Expires September 2021 136 128,568 0.02
Long Gilt Future Expires September 2021 104 116,560 0.02
MSCI Emerging Markets Future Expires September 2021 567 (63,697) (0.01)
MSCI World Future Expires September 2021 (386) 60,354 0.01
NASDAQ 100 E-Mini Future Expires September 2021 94 587,574 0.09
NIKKEI 225 (CME) Future Expires September 2021 183 (224,457) (0.03)
S&P 500 E-Mini Future Expires September 2021 57 79,786 0.01
SP1 200 Future Expires September 2021 95 (42,593) (0.01)
US 10 Year Note (CBT) Future Expires September 2021 247 130,300 0.02
Options 0.36% (0.15%)
Australian Dollar Call Option USD 22/9/2021 0.777 (45,350,000) (102,996) (0.02)
Australian Dollar Put Option USD 22/9/2021 0.727 (45,350,000) (163,145) (0.02)
Australian Dollar Put Option USD 22/9/2021 0.7375 45,350,000 251,359 0.04
Australian Dollar Put Option USD 25/8/2021 0.73 (75,500,000) (206,215) (0.03)
Australian Dollar Put Option USD 25/8/2021 0.744 (75,500,000) (420,397) (0.06)
Australian Dollar Put Option USD 25/8/2021 0.753 75,500,000 641,756 0.09
Euro Call Option GBP 04/8/2021 0.885 (37,250,000) (9,328) 0.00
Euro Call Option ZAR 28/7/2021 17.1 23,200,000 216,705 0.03
Euro Call Option ZAR 28/7/2021 17.6 (23,200,000) (81,546) (0.01)
Euro Call Option ZAR 28/7/2021 18.1 (23,200,000) (31,134) (0.01)
Euro Put Option GBP 04/8/2021 0.86 (37,250,000) (211,940) (0.03)
FTSE 100 Call Option 17/9/2021 6500 206 1,127,850 0.17
FTSE 100 Call Option 17/9/2021 6900 (206) (477,920) (0.07)
FTSE 100 Put Option 17/9/2021 5350 (206) (26,780) 0.00
FTSE 100 Put Option 17/9/2021 6350 (421) (216,815) (0.03)
FTSE 100 Put Option 17/9/2021 6600 (421) (341,010) (0.05)
FTSE 100 Put Option 17/9/2021 6850 421 570,455 0.08
MSCI Emerging Markets Call Option 17/9/2021 1350 211 974,469 0.14
MSCI Emerging Markets Call Option 17/9/2021 1400 (211) (373,445) (0.05)
MSCI Emerging Markets Put Option 17/9/2021 1130 (211) (122,190) (0.02)
NIKKEI Put Option 09/7/2021 27250 (112) (16,070) 0.00
NIKKEI Put Option 09/7/2021 28000 (112) (46,750) (0.01)
NIKKEI Put Option 09/7/2021 29000 112 262,967 0.04
S&P 500 Call Option 20/8/2021 4340 74 259,478 0.04
S&P 500 Call Option 20/8/2021 4490 (74) (38,836) (0.01)
S&P 500 Put Option 16/7/2021 3500 (80) (4,807) 0.00
S&P 500 Put Option 16/7/2021 3860 (80) (17,489) 0.00
S&P 500 Put Option 16/7/2021 4000 80 23,569 0.00
S&P 500 Put Option 16/7/2021 4020 (83) (28,839) 0.00
S&P 500 Put Option 16/7/2021 4200 (83) (85,557) (0.01)
S&P 500 Put Option 16/7/2021 4300 83 201,274 0.03
S&P 500 Put Option 20/8/2021 3350 (74) (26,783) 0.00
S&P 500 Put Option 20/8/2021 3800 (74) (73,869) (0.01)
S&P 500 Put Option 20/8/2021 3900 (81) (109,294) (0.02)
S&P 500 Put Option 20/8/2021 3940 (74) (116,562) (0.02)
S&P 500 Put Option 20/8/2021 3950 74 116,026 0.02
S&P 500 Put Option 20/8/2021 4150 (81) (251,423) (0.04)
S&P 500 Put Option 20/8/2021 4250 81 368,105 0.05
SX5E Dividend Call Option 16/7/2021 3975 713 697,147 0.10
SXSE Dividend Call Option 16/7/2021 4125 (713) (113,845) (0.02)
SXS5E Dividend Call Option 17/12/2021 115 614 527 0.00
SX5E Dividend Call Option 17/12/2021 120 (614) (527) 0.00
SX5E Dividend Call Option 20/8/2021 4175 701 183,539 0.03
SXSE Dividend Call Option 20/8/2021 4300 (701) (38,513) (0.01)
SXSE Dividend Put Option 16/7/2021 3450 (694) (12,511) 0.00
SX5E Dividend Put Option 16/7/2021 3650 (694) (24,426) 0.00
SX5E Dividend Put Option 16/7/2021 3675 (713) (27,543) 0.00
SXS5E Dividend Put Option 16/7/2021 3800 694 47,065 0.01
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Options (continued)
SX5E Dividend Put Option 20/8/2021 3400 (701) (55,363) (0.01)
SXSE Dividend Put Option 20/8/2021 3700 (701) (129,982) (0.02)
SXSE Dividend Put Option 20/8/2021 3775 (701) (169,097) (0.03)
SXSE Dividend Put Option 20/8/2021 3825 701 204,000 0.03
US Dollar Call Option MXN 11/8/2021 19.9 36,595,000 455,739 0.07
US Dollar Call Option MXN 11/8/2021 20.4 (36,595,000) (219,970) (0.03)
US Dollar Call Option MXN 11/8/2021 20.7 (36,595,000) (142,695) (0.02)
US Dollar Call Option NOK 08/7/2021 8.4 33,858,000 618,461 0.09
US Dollar Call Option NOK 08/7/2021 8.6 (33,858,000) (152,772) (0.02)
US Dollar Call Option NOK 08/7/2021 8.65 (33,858,000) (91,208) (0.01)
US Dollar Call Option ZAR 09/9/2021 14.4 35,754,000 648,125 0.09
US Dollar Call Option ZAR 09/9/2021 14.8 (35,754,000) (398,653) (0.06)
US Dollar Call Option ZAR 09/9/2021 15.1 (35,754,000) (279,365) (0.04)
Total Return Swaps 0.06% (0.00%)
Citibank Equity Dispersion VN US Series 2 Overlay Index 17/11/2021 (11,275,562) 405,562 0.06
Portfolio of investments* 607,428,906 89.10
Net current assets 74,329,989 10.90
Total Net Assets 681,758,895 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2020.

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

debt securities of the relevant companies or issuers.
*Net of investment liabilities.
ADelisted/Suspended/Unlisted security.

TConsidered a related party of the ACD.
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30/06/2021 30/06/2020
Notes £ £ £ £
Income
Net capital gains/(losses) 3 45,181,447 (28,186,783)
Revenue 4 8,928,487 8,040,424
Expenses 5 (3,339,478) (2,943,213)
Interest payable and similar charges 7 (195,430) (168,155)
Net revenue before taxation 5,393,579 4,929,056
Taxation 6 (576,715) (560,375)
Net revenue after taxation 4,816,864 4,368,681
Total return before distributions 49,998,311 (23,818,102)
Distributions 8 (4,819,981) (4,372,162)
Change in net assets attributable to
Shareholders from investment activities 45,178,330 (28,190,264)
Statement of Change in Net Assets Attributable to Shareholders
for the year ended 30 June 2021
30/06/2021 30/06/2020
£ £ £ £
Opening net assets attributable
to Shareholders 394,049,555 426,020,324
Amounts receivable on issue of shares 278,289,823 17,651,434
Amounts payable on cancellation of shares (42,301,361) (25,727,724)
235,988,462 (8,076,290)
Dilution adjustment 240,921 —
Change in net assets attributable to Shareholders from
investment activities 45,178,330 (28,190,264)
Retained distributions on accumulation shares 6,301,627 4,295,785
Closing net assets attributable to Shareholders 681,758,895 394,049,555
Balance Sheet
as at 30 June 2021
30/06/2021 30/06/2020
Notes £ £ £ £
ASSETS
Fixed assets
Investment assets* 618,334,051 332,683,076
Current assets
Debtors 10 10,458,526 5,989,473
Cash and bank balances 11 90,083,067 75,571,079
Total other assets 100,541,593 81,560,552
Total assets 718,875,644 414,243,628
LIABILITIES
Investment liabilities (10,905,145) (15,169,017)
Creditors
Amounts due to futures clearing houses
and brokers (2,073,356) (3,478,636)
Bank overdrafts — (401,408)
Distribution payable (4,261) (11,594)
Other creditors 12 (24,133,987) (1,133,418)
Total other liabilities (26,211,604) (5,025,056)
Total liabilities (37,116,749) (20,194,073)
Net assets attributable to Shareholders 681,758,895 394,049,555

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

Period

Group 1: Shares purchased prior to 1 July 2020

Group 2: Shares purchased from 1 July 2020 to 30 June 2021

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2020
B Shares (Accumulation)
Group 1 0.9056 — 0.9056 0.9912
Group 2 0.1785 0.7271 0.9056 0.9912
B Shares (Income)
Group 1 0.8444 — 0.8444 0.9338
Group 2 0.4937 0.3507 0.8444 0.9338
Institutional Shares (Accumulation)
Group 1 1.0607 - 1.0607 1.1467
Group 2 0.3661 0.6946 1.0607 1.1467
Institutional Shares W (Accumulation)
Group 1 1.1891 — 1.1891 1.2729
Group 2 0.4409 0.7482 1.1891 1.2729
Institutional Shares W (Income)
Group 1 1.0913 — 1.0913 1.1816
Group 2 0.7362 0.3551 1.0913 1.1816
Sterling Accumulation Shares
Group 1 0.2532 — 0.2532 0.3441
Group 2 0.1755 0.0777 0.2532 0.3441
Sterling Income Shares
Group 1 0.2482 — 0.2482 0.3320
Group 2 0.2482 0.0000 0.2482 0.3320
Franked (%) Unfranked (%)
Final distributions for 30 June 2021 52.11 47.89
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1 Accounting and Distribution Policies

For information on the Sub-fund's accounting and distribution policies, please refer to the notes applicable to all the Sub-funds of the
Company on pages 7 to 9.

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
10 to 13. For numerical disclosure, please see Note 14.

3 Net capital gains/(losses)

30/06/2021 30/06/2020
The net capital gains/(losses) on investments during the year comprise: £ £
Losses on non-derivative securities (8,962,957) (1,100,080)
Gains/(losses) on derivative contracts 62,591,681 (29,859,852)
Currency exchange (losses)/gains (8,393,160) 2,821,806
Activity charges (54,117) (48,657)
Net capital gains/(losses) 45,181,447 (28,186,783)
4 Revenue
30/06/2021 30/06/2020
£ £
Bank interest 58,162 539,784
Collective investment scheme distributions 1,159,044 641,738
Interest from certificates of deposit 73,436 722,015
Interest on balances held at futures clearing houses and brokers — 13,421
Interest on debt securities 116,090 506,364
Overseas dividends 6,628,781 5,193,980
Returns from bond futures 492,934 37,886
Securities lending 269,018 169,310
UK dividends 131,022 215,926
Total revenue 8,928,487 8,040,424
5 Expenses

30/06/2021 30/06/2020
£ £

Payable to the ACD or Associate of the ACD
ACD’s periodic charge 3,085,856 2,728,627
Administration fees 150,517 133,193
Safe custody fees 47,915 33,014
3,284,288 2,894,834

Other expenses

Audit fee 13,382 8,482
Depositary's fee 41,281 39,813
Financial Conduct Authority fee 84 84
Professional fees 443 —
55,190 48,379
Total expenses 3,339,478 2,943,213

144



Annual Report & Accounts - BNY Mellon Global Absolute Return Fund

Notes to the Financial Statements
(continued)

6

a)

b)

c)

10
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Taxation
30/06/2021 30/06/2020
£ £
Analysis of the tax charge
Corporation tax 576,715 560,375
Total tax charge(see Note 6b) 576,715 560,375

Factors affecting the tax charge

The tax assessed for the year is lower (30/06/2020: lower) than the standard rate of corporation tax in the UK for an ICVC (20%)

(30/06/2020: 20%).
The differences are explained below:

Net revenue before taxation 5,393,579 4,929,056
Corporation tax @ 20% 1,078,716 985,811
Effects of:
Revenue not subject to corporation tax (502,001) (425,436)
Total tax charge (see Note 6a) 576,715 560,375
Deferred tax
No deferred tax asset has been recognised in the accounts. The Sub-fund has no tax losses (30/06/2020: £nil).
Interest payable and similar charges

30/06/2021 30/06/2020

£ £

Collateral interest 1,043 11,726
Interest 125,882 42,410
Returns from bond futures 68,505 114,019
Total interest 195,430 168,155

Distributions

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

comprise:
30/06/2021 30/06/2020
£ £
Final Dividend Distribution 30 June 6,305,888 4,307,379
6,305,888 4,307,379
Amounts added on issue of shares (1,688,318) (77,478)
Amounts deducted on cancellation of shares 202,411 142,261
Net distributions for the year 4,819,981 4,372,162
Net movement between revenue after taxation and distributions
30/06/2021 30/06/2020
£ £
Net revenue after taxation 4,816,864 4,368,681
Equalisation on conversions 3,117 3,481
Net distributions for the year 4,819,981 4,372,162
Debtors
30/06/2021 30/06/2020
£ £
Accrued revenue 181,384 198,427
Amounts receivable for issue of shares 17,898 641,043
Amounts receivable from counterparties in respect of collateral on derivatives 1,410,000 5,150,000
Prepaid expenses — 3
Sales awaiting settlement 8,849,244 —
Total debtors 10,458,526 5,989,473
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Cash and bank balances
30/06/2021 30/06/2020
£ £
Cash held at bank 3,320,883 1,670,157
Cash held in Liquidity Funds 56,007,893 45,331,934
Cash held on margin account 30,754,291 28,568,988
Total cash and bank balances 90,083,067 75,571,079
Other creditors
30/06/2021 30/06/2020
£ £
Accrued expenses 433,700 248,303
Amounts payable for cancellation of shares 155,414 594,695
Corporation tax payable 425,627 290,420
Purchases awaiting settlement 23,119,246 —
Total other creditors 24,133,987 1,133,418
Related parties

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

The balance due to the ACD at 30 June 2021 in respect of these transactions was £554,948 (30/06/2020: £186,166).

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 10 to 13.
Market Price Risk

The Sub-fund uses Value at Risk (VaR) to calculate the likelihood of the Sub-fund (including derivatives) falling in value by more than a
particular level.

Under normal market conditions, VaR captures the potential fall in the value of the portfolio over a given holding period and to a given level
of statistical confidence.

VaR is discussed in more detail, with the relevant disclosures for the financial year, in the notes applicable to the financial statements of all
Sub-funds on page 11.

Valuation of financial instruments

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

30/06/2021 30/06/2021

Assets Liabilities

£ £

Level 1: Quoted prices 265,995,602 (4,800,900)
Level 2: Observable market data 352,326,651 (6,104,245)
Level 3: Unobservable data 11,798 —
618,334,051 (10,905,145)

30/06/2020 30/06/2020

Assets Liabilities

£ £

Level 1: Quoted prices 173,299,667 (7,746,220)
Level 2: Observable market data 159,371,611 (7,422,797)
Level 3: Unobservable data 11,798 —
332,683,076 (15,169,017)
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14 Financial instruments (continued)

Valuation of financial instruments (continued)
Level 1: Unadjusted quoted price in an active market for an identical instrument.

Level 2: Valuation techniques using observable inputs other than quoted prices within Level 1.

Level 3: Valuation techniques using unobservable inputs.

Derivative risk

The Sub-fund may enter into derivative transactions in the pursuit of its investment objective. Further details about the scope of the Sub-

fund’s derivative usage can be found in the Prospectus.

Derivatives may be used for efficient portfolio management only.

Counterparty credit risk
Counterparty exposure for non-exchange traded derivatives at 30 June 2021 is as follows:

Forward Currency

Contracts Options Swaps Total
Counterparty £ £ £ £
BNP Paribas (378,807) — — (378,807)
Citigroup Global Markets Limited 32,223 104,025 405,562 541,810
Goldman Sachs International 152,099 359,699 — 511,798
HSBC Bank (1,214,939) (251,161) — (1,466,100)
J.P. Morgan Securities Plc — 15,144 — 15,144
Merrill Lynch International 157,618 93,074 — 250,692
Morgan Stanley International (209,666) — — (209,666)
The Bank of New York Mellon (80,462) — — (80,462)
UBS (15,510) — — (15,510)
Total (1,557,444) 320,781 405,562 (831,101)

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

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

Collateral received from these counterparties in respect of derivative contracts was £nil in the form of cash (30/06/2020: £nil).

Collateral pledged to these counterparties in respect of derivative contracts was £1,410,000 in the form of cash (30/06/2020: £5,150,000).
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15 Portfolio transaction costs

for the year ended 30 June 2021

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 8,157 1 0.01 6 0.07
Debt instruments (direct) 52,203 — — — —
Collective investment schemes 365,580 7 0.00 51 0.01
Total purchases 425,940 57
Total purchases including transaction costs 426,005
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 804 0 — — —
Debt instruments (direct) 55,583 — — — —
Collective investment schemes 222,392 1 0.00 0 —
Total sales 278,779 1 —
Total sales net of transaction costs 278,778
Derivative transaction costs 49 -
Total transaction costs 58 57
Total transaction costs
as a % of average net assets 0.01% 0.01%
For the year ended 30 June 2020
Transaction
Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Debt instruments (direct) 56,518 — — — —
Collective investment schemes 102,645 3 0.00 8 0.01
Other 343,594 — — — —
Total purchases 502,757 3 — 8
Total purchases including transaction costs 502,768
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 920 — — — —
Debt instruments (direct) 107,353 — — — —
Collective investment schemes 70,073 — — — —
Other 359,002 — — — —
Total sales 537,348 — —
Total sales net of transaction costs 537,348
Derivative transaction costs 91 -
Total transaction costs 94 8
Total transaction costs
as a % of average net assets 0.02% 0.00%

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 instruments 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.
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15 Portfolio transaction costs (continued)

For the Sub-fund's investment transactions in debt and 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.

During the year the Sub-fund utilised derivative instruments. The settlement values for opening and closing derivative positions are not
comparable to principal values for transactions in direct holding investments and therefore purchase and sale amounts for derivative
transactions are not quantified in the analysis above. Transaction costs for derivative positions will be either suffered as direct costs or form
part of the dealing spread for the instruments. Any direct costs are identified in 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 0.12% (30/06/2020: 0.19%).

16 Contingent asset/liabilities

There were no contingent assets or liabilities at the balance sheet date (30/06/2020: nil).

17 Securities lending

The revenue arising from the Securities Lending Programme is currently split between the Sub-fund and The Bank of New York Mellon,
London Branch in the proportion 81%:19% (30/06/2020: 80%:20%). The split of total income earned between the Sub-fund and The Bank of
New York Mellon, London Branch changed from 80%:20% effective 8 January 2021. 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 2021, £10,230,701 of investments were subject to securities lending agreements and on behalf of the Sub-fund
£11,498,368 was held in collateral. The collateral is held 6.10% in debt securities and 93.90% in equity securities.

As at 30 June 2020, £34,435,230 of investments were subject to securities lending agreements and on behalf of the Sub-fund
£37,834,077 was held in collateral. The collateral was held 17.30% in debt securities and 82.70% in equity securities.

The gross earnings and the fees for the year are £334,901 (30/06/2020: £211,638) and £65,883 (30/06/2020: £42,328) respectively.

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

Collateral held

Securities on behalf of the

on loan at Sub-fund at the

the year end year end

Counterparty £ £
BNP Paribas Arbitrage 5,594,579 6,281,850
HSBC Bank PLC 182,305 202,819
JP Morgan Securities PLC 596,407 712,196
Merrill Lynch International 195,296 205,968
Morgan Stanley & Co. International PLC 81,661 86,033
The Bank of Nova Scotia 2,903,886 3,198,932
UBS AG 676,567 810,570
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18 Shareholder's funds

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

ACD

charge  Administration fee
B Shares (Accumulation) 0.85% 0.08%
B Shares (Income) 0.85% 0.08%
Institutional Shares (Accumulation) 0.75% 0.03%
Institutional Shares W (Accumulation) 0.625% 0.03%
Institutional Shares W (Income) 0.625% 0.03%
Sterling Accumulation Shares 1.50% 0.10%
Sterling Income Shares 1.50% 0.10%

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

The net asset value per share and the number of shares in each share class are given in the comparative tables. All share classes have the
same rights on winding up.

19 Share movement
for the year ended 30 June 2021

Opening Shares Shares Shares Closing

shares issued cancelled converted shares

B Shares (Accumulation) 936,483 21,133 (134,709) 2,235,247 3,058,154
B Shares (Income) 48,727 2,492 (12,470) 40,905 79,654
Institutional Shares (Accumulation) 7,123,858 724,467 (1,122,425) — 6,725,900
Institutional Shares W (Accumulation) 328,424,961 224,636,719 (32,342,739) — 520,718,941
Institutional Shares W (Income) 928,405 107,923 (709,131) — 327,197
Sterling Accumulation Shares 7,055,833 174,702 (634,411) (2,322,456) 4,273,668
Sterling Income Shares 50,840 — (2,747) (41,021) 7,072

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

20 Holdings in other Sub-funds of the Company

As at 30 June 2021, the Sub-fund did not hold shares in any other Sub-fund of the Company.

21 Post Balance Sheet Events

There were no events that occurred after 30 June 2021 which would require disclosure or adjustments to the financial statements of the
Company.
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General Information

Investment Adviser: Insight Investment Management (Global) Limited

Fund Size: £88.88m

Comparative Index: The Investment Association Mixed Investment 20-60% Shares NR
Sector: The Investment Association Mixed Investment 20-60% Shares

Yield as at 30 June 2021

B Shares (Accumulation) 0.35%
B Shares (Income) 0.36%
Institutional Shares (Accumulation) 0.47%
Institutional Shares (Income) 0.47%
Institutional Shares W (Accumulation) 0.56%
Institutional Shares W (Income) 0.56%
S Shares (Accumulation) 0.28%
S Shares (Income) 0.28%
Sterling Accumulation Shares 0.00%
Sterling Income Shares 0.00%
Key Dates: Fund Launch 9 February 2013

Investment Objective
The Sub-fund seeks to achieve capital growth.

Investment Policy

The policy of the Sub-fund is to gain exposure through a dynamic allocation strategy to a range of asset classes including cash, near cash and
deposits, fixed interest securities, equities, property, commodities and infrastructure. Exposure to these assets will be achieved through
investment in transferable securities, derivatives, money market instruments, deposits and collective investment schemes. Investment in
property, commodities and infrastructure will be indirect. The Sub-fund may also use derivatives to obtain long and short exposures. Subject to
FCA regulations, the relative exposure between these asset classes will be actively managed and will be varied as deemed necessary in order to
achieve the investment objective, which may result in the Sub-fund having no exposure to particular asset classes.

Derivatives may be used for investment purposes as well as for efficient portfolio management. An investment in derivatives may create
leverage and may result in greater fluctuations in the Net Asset Value of the Sub-fund.

Statutory Performance Data

From 30/06/2020  30/06/2019  30/06/2018
To 30/06/2021 30/06/2020 30/06/2019
B Shares (Accumulation) 12.74% -7.36% 4.90%
B Shares (Income) 12.74% -7.36% 4.89%
Institutional Shares (Accumulation) 12.89% -7.25% 5.02%
Institutional Shares (Income) 12.88% -7.24% 5.02%
Institutional Shares W (Accumulation) 13.00% -7.16% 5.13%
Institutional Shares W (Income) 13.00% -7.16% 5.13%
S Shares (Accumulation) 12.65% -7.43% 4.82%
S Shares (Income) 12.65% -7.43% 4.82%
Sterling Accumulation Shares 12.15% -7.86% 4.34%
Sterling Income Shares 12.15% -7.86% 4.34%
The Investment Association Mixed Investment 20-60% Shares NR 13.28% -0.94% 3.01%

Source: Lipper as at 30 June 2021 Total return, including reinvested income net of UK tax and charges, based on net asset value. All figures are in
GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment. Further information is
available on request.

Past performance is not a guide to future performance. The value of investments and the revenue from them is not guaranteed and can fall as
well as rise due to stock market and currency movements. When you sell your investment you may get back less than you originally invested.
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Portfolio Summary
Over the 12-month review period, the Sub-fund’s Sterling Income share class returned 12.15%, net of fees, against 13.28% for the Investment
Association Mixed Investment 20-60% Shares NR sector average, in sterling terms.

The Sub-fund experienced a strong return over the 12 months to 30 June 2021 as asset markets recovered from the Covid-19-related turbulence
experienced in the previous year. The Sub-fund’s equity exposure was increased early on and added to over the period as supportive monetary
policy announcements and then positive vaccine developments buoyed sentiment and improved the outlook for growth. US, European and
emerging market exposures were the main driver of returns.

The backdrop also proved positive for options positions designed to generate performance in rising equity markets, helping total return
strategies to deliver a strong positive contribution. Towards the end of the period, holdings were rotated to increase exposure to those markets
that had lagged gains elsewhere, and this further boosted performance. There was a negative contribution from relative value trades, and
positions designed to generate returns in falling equity markets.

Within fixed income, the move to increase investment grade corporate debt exposures early in the period (particularly in the US) helped, as
central bank policy announcements delivered strong support. Subsequent increases to high yield and US dollar-denominated emerging market
bonds then added to these gains. Although the manager reduced the duration of government bond holdings as yields declined, the sharp rise in
yields at the start of 2021 was sufficient to drive a small negative contribution from this component. As spreads compressed to pre-crisis levels,
investment grade credit exposure was reduced to zero.

Real assets delivered further positive performance. The Sub-fund’s commodity exposures were increased in anticipation of a cyclical upturn,
and these performed well, especially in the second half of the period as the energy and industrial metals sectors surged. Infrastructure holdings
climbed higher and further added to returns.

The manager increased allocation to environmental, social and corporate governance (ESG)-screened equity exposures, which provide what is
potentially an improved allocation towards companies with better ESG scores. There was also engagement with the board of an existing
infrastructure holding regarding its newly formed ESG committee, including discussing its enhanced ESG-related reporting. The manager will
continue to engage with counterparties on ESG-screened credit index futures.

For a definition of italicised terms, please refer to the Glossary on page 927.

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

UBS ETF CMCI Composite SF UCITS ETF iShares USD Corporate Bond UCITS ETF
International Bank for Reconstruction & Development 0.75% iShares USD High Yield Bond UCITS ETF
7/12/2021 iShares JP Morgan USD EM Bond UCITS ETF
FMS Wertmanagement 0.875% 14/05/21 iShares Markit iBoxx Euro Corporate Bond UCITS ETF
SPDR Refinitiv Global Convertible Bond UCITS ETF FMS Wertmanagement 0.875% 14/05/21
iShares USD High Yield Bond ESG UCITS ETF iShares Core GBP Bond UCITS ETF

iShares China Bond UCITS ETF United Kingdom Gilt 1.75% 22/1/2049
Royal Bank of Canada 1.04908% 25/1/2022 Spain 1.5% 30/4/2027

Xtrackers USD High Yield Corporate Bond UCITS ETF iShares High Yield Bond UCITS ETF

iShares High Yield Bond ESG UCITS ETF ITALY 3.85% 01/09/49

BNY Mellon Absolute Return Global Convertible Fund
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Comparative tables

30/06/2021 30/06/2020 30/06/2019
B Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 124.59 134.49 128.30
Return before operating charges* 17.62 (8.43) 7.59
Operating charges (1.51) (1.47) (1.40)
Return after operating charges 16.11 (9.90) 6.19
Distributions (0.50) (0.73) (1.06)
Retained distributions on accumulation shares 0.50 0.73 1.06
Closing net asset value per share 140.70 124.59 134.49
* after direct transaction costs of: (0.01) (0.03) (0.02)
Performance
Return after charges 12.93% (7.36%) 4.82%
Other information
Closing net asset value (£) 8,800,831 2,546,144 1,358,258
Closing number of shares 6,255,225 2,043,602 1,009,960
Operating charges** 1.14% 1.11% 1.09%
Direct transaction costs* 0.01% 0.02% 0.02%
Prices
Highest share price 141.15 142.57 134.79
Lowest share price 124.51 110.87 121.88
30/06/2021 30/06/2020 30/06/2019
B Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 118.37 128.49 123.59
Return before operating charges* 16.72 (8.02) 7.26
Operating charges (1.43) (1.40) (1.34)
Return after operating charges 15.29 (9.42) 5.92
Distributions (0.48) (0.70) (1.02)
Retained distributions on accumulation shares — — —
Closing net asset value per share 133.18 118.37 128.49
* after direct transaction costs of: (0.01) (0.02) (0.02)
Performance
Return after charges 12.92% (7.33%) 4.79%
Other information
Closing net asset value (£) 5,602,157 1,707,739 458,560
Closing number of shares 4,206,333 1,442,712 356,897
Operating charges** 1.14% 1.11% 1.09%
Direct transaction costs* 0.01% 0.02% 0.02%
Prices
Highest share price 133.86 135.79 129.06
Lowest share price 118.30 105.60 117.10

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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Comparative tables (continued)

30/06/2021 30/06/2020 30/06/2019
Institutional Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 125.73 135.55 129.17
Return before operating charges* 17.75 (8.54) 7.60
Operating charges (1.31) (1.28) (1.22)
Return after operating charges 16.44 (9.82) 6.38
Distributions (0.67) (0.90) (1.23)
Retained distributions on accumulation shares 0.67 0.90 1.23
Closing net asset value per share 142.17 125.73 135.55
* after direct transaction costs of: (0.01) (0.03) (0.02)
Performance
Return after charges 13.08% (7.24%) 4.94%
Other information
Closing net asset value (£) 38,926,837 37,947,808 44,763,721
Closing number of shares 27,381,403 30,181,263 33,022,560
Operating charges** 0.98% 0.96% 0.94%
Direct transaction costs* 0.01% 0.02% 0.02%
Prices
Highest share price 142.62 143.80 135.86
Lowest share price 125.70 111.85 122.78
30/06/2021 30/06/2020 30/06/2019
Institutional Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 118.47 128.60 123.69
Return before operating charges* 16.69 (8.06) 7.24
Operating charges (1.23) (1.22) (1.16)
Return after operating charges 15.46 (9.28) 6.08
Distributions (0.63) (0.85) (1.17)
Retained distributions on accumulation shares — — —
Closing net asset value per share 133.30 118.47 128.60
* after direct transaction costs of: (0.01) (0.02) (0.02)
Performance
Return after charges 13.05% (7.22%) 4.92%
Other information
Closing net asset value (£) 43,117 63,190 86,553
Closing number of shares 32,346 53,338 67,305
Operating charges** 0.98% 0.96% 0.94%
Direct transaction costs* 0.01% 0.02% 0.02%
Prices
Highest share price 134.05 135.92 129.20
Lowest share price 118.44 105.72 117.23

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

**The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
Institutional Shares W (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 126.53 136.28 129.73
Return before operating charges* 17.84 (8.62) 7.62
Operating charges (1.16) (1.13) (1.07)
Return after operating charges 16.68 (9.75) 6.55
Distributions (0.81) (1.04) (1.36)
Retained distributions on accumulation shares 0.81 1.04 1.36
Closing net asset value per share 143.21 126.53 136.28
* after direct transaction costs of: (0.01) (0.03) (0.02)
Performance
Return after charges 13.18% (7.15%) 5.05%
Other information
Closing net asset value (£) 17,898,639 17,714,835 19,830,091
Closing number of shares 12,498,548 14,000,797 14,551,069
Operating charges** 0.86% 0.84% 0.82%
Direct transaction costs* 0.01% 0.02% 0.02%
Prices
Highest share price 143.67 144.64 136.58
Lowest share price 126.52 112.53 123.37
30/06/2021 30/06/2020 30/06/2019
Institutional Shares W (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 118.45 128.58 123.68
Return before operating charges* 16.66 (8.09) 7.20
Operating charges (1.08) (1.06) (1.01)
Return after operating charges 15.58 (9.15) 6.19
Distributions (0.75) (0.98) (1.29)
Retained distributions on accumulation shares — — —
Closing net asset value per share 133.28 118.45 128.58
* after direct transaction costs of: (0.01) (0.02) (0.02)
Performance
Return after charges 13.15% (7.12%) 5.00%
Other information
Closing net asset value (£) 1,440,717 1,664,335 1,736,972
Closing number of shares 1,080,940 1,405,061 1,350,870
Operating charges** 0.86% 0.84% 0.82%
Direct transaction costs* 0.01% 0.02% 0.02%
Prices
Highest share price 134.10 135.91 129.22
Lowest share price 118.44 105.73 117.25

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
S Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 124.60 134.61 128.52
Return before operating charges* 17.64 (8.40) 7.62
Operating charges (1.63) (1.61) (1.53)
Return after operating charges 16.01 (10.01) 6.09
Distributions (0.40) (0.63) (0.96)
Retained distributions on accumulation shares 0.40 0.63 0.96
Closing net asset value per share 140.61 124.60 134.61
* after direct transaction costs of: (0.01) (0.03) (0.02)
Performance
Return after charges 12.85% (7.44%) 4.74%
Other information
Closing net asset value (£) 317,219 295,802 319,551
Closing number of shares 225,608 237,393 237,393
Operating charges** 1.23% 1.21% 1.19%
Direct transaction costs* 0.01% 0.02% 0.02%
Prices
Highest share price 141.06 142.64 134.92
Lowest share price 124.51 110.91 122.04
30/06/2021 30/06/2020 30/06/2019
S Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 118.46 128.58 123.67
Return before operating charges* 16.75 (7.99) 7.31
Operating charges (1.55) (1.53) (1.47)
Return after operating charges 15.20 (9.52) 5.84
Distributions (0.38) (0.60) (0.93)
Retained distributions on accumulation shares — — —
Closing net asset value per share 133.28 118.46 128.58
* after direct transaction costs of: (0.01) (0.02) (0.02)
Performance
Return after charges 12.83% (7.40%) 4.72%
Other information
Closing net asset value (£) 30,257 26,893 29,179
Closing number of shares 22,702 22,702 22,694
Operating charges** 1.23% 1.21% 1.19%
Direct transaction costs* 0.01% 0.02% 0.02%
Prices
Highest share price 133.90 135.89 129.13
Lowest share price 118.37 105.65 117.16

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

**The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
Sterling Accumulation Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 119.81 130.02 124.70
Return before operating charges* 17.06 (7.93) 7.51
Operating charges (2.29) (2.28) (2.19)
Return after operating charges 14.77 (10.21) 5.32
Distributions — (0.06) (0.36)
Retained distributions on accumulation shares — 0.06 0.36
Closing net asset value per share 134.58 119.81 130.02
* after direct transaction costs of: (0.01) (0.02) (0.02)
Performance
Return after charges 12.33% (7.85%) 4.27%
Other information
Closing net asset value (£) 11,614,925 16,886,204 21,773,970
Closing number of shares 8,630,581 14,094,596 16,746,938
Operating charges** 1.80% 1.78% 1.76%
Direct transaction costs* 0.01% 0.02% 0.02%
Prices
Highest share price 135.02 137.43 130.33
Lowest share price 119.59 106.78 118.15
30/06/2021 30/06/2020 30/06/2019
Sterling Income Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 118.11 128.24 123.36
Return before operating charges* 16.83 (7.82) 7.41
Operating charges (2.26) (2.25) (2.17)
Return after operating charges 14.57 (10.07) 5.24
Distributions — (0.06) (0.36)
Retained distributions on accumulation shares — — —
Closing net asset value per share 132.68 118.11 128.24
* after direct transaction costs of: (0.01) (0.02) (0.02)
Performance
Return after charges 12.34% (7.85%) 4.25%
Other information
Closing net asset value (£) 4,209,814 7,682,847 10,601,844
Closing number of shares 3,173,006 6,504,600 8,267,098
Operating charges** 1.80% 1.78% 1.76%
Direct transaction costs* 0.01% 0.02% 0.02%
Prices
Highest share price 133.11 135.50 128.66
Lowest share price 117.90 105.27 116.73

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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Market Total
Investments Nominal/Holding Value (£) Net Assets (%)
Bonds 10.14% (9.06%)
UK Government Bonds 0.00% (1.47%)
Overseas Government Bonds 0.00% (1.82%)
Sterling Denominated Corporate Bonds 10.14% (5.77%)
Banque Federative du Credit Mutuel 0.4692% 16/7/2021 GBP4,000,000 4,000,480 4.50
International Bank for Reconstruction & Development 0.75% 7/12/2021 GBP3,000,000 3,007,350 3.38
Royal Bank of Canada 1.04908% 25/1/2022 GBP2,000,000 2,010,440 2.26
Certificates of Deposit 18.56% (13.29%)
Banco Santander 0% GBP ECD 15/09/21 1,000,000 999,745 1.12
BNP Paribas 0% GBP ECD 07/09/21 1,000,000 999,818 1.13
Credit Suisse First Boston 0.12% GBP CD 25/10/2021 2,000,000 2,000,236 2.25
Euroclear Bank 0% GBP ECD 12/07/21 2,000,000 1,999,966 2.25
First Abu Dhabi Bank 0.06% GBP CD 19/07/2021 1,500,000 1,500,000 1.69
First Abu Dhabi Bank 0.10% GBP CD 04/10/2021 1,500,000 1,499,949 1.69
Oversea Chinese Banking Corporation 0% GBP ECD 12/10/21 1,000,000 999,729 1.12
Sumitomo Mitsui Banking 0% GBP ECD 07/07/21 2,500,000 2,499,957 2.81
The Toronto-Dominion Bank 0.10% CD 01/12/21 GBP 1,000,000 999,983 1.13
UBS London 0% GBP ECD 07/12/21 3,000,000 2,998,318 3.37
Commercial Paper 13.50% (20.21%)
Banco Santander 0% GBP ECP 06/07/21 3,000,000 2,999,956 3.38
OP Corporate Bank 0% GBP ECP 24/01/22 2,000,000 1,998,474 2.25
Societe Nationale SNCF 0% GBP ECP 14/09/21 3,000,000 2,999,575 3.37
Swedbank 0% GBP ECP 10/11/21 4,000,000 3,998,368 4.50
Collective Investment Schemes 45.15% (36.35%)
3i Infrastructure 208,446 621,169 0.70
Aquila European Renewables Income Fund 225,000 210,533 0.24
BNY Mellon Absolute Return Global Convertible Fund* 1,768,500 1,736,313 1.95
BNY Mellon Efficient U.S. Fallen Angels Beta Fundt 1,655,000 1,358,084 1.53
BNY Mellon Efficient U.S. High Yield Beta Fundt 1,239,000 902,053 1.02
BNY Mellon Emerging Markets Corporate Debt Fundt 6,833 969,185 1.09
Duet Real Estate Finance” 1,215,858 6,323 0.01
GCP Infrastructure Investments 369,369 373,802 0.42
Greencoat UK Wind Fund 323,080 409,019 0.46
Hicl Infrastructure 409,660 679,216 0.76
Insight Global EX-UK Bond Fund+t 863 1,155,445 1.30
Insight Liquidity Funds - Cash Fundt 5,142,768 4,309,700 4.85
Insight Liquidity Funds - ILF USD Liquidity Fundt 4,956,539 3,587,925 4.04
International Public Partnerships 341,637 569,851 0.64
iShares China Bond UCITS ETF 564,371 2,216,099 2.49
iShares High Yield Bond ESG UCITS ETF 403,674 1,735,185 1.95
iShares High Yield Bond UCITS ETF 14,768 1,308,190 1.47
iShares JP Morgan ESG USD EM Bond UCITS ETF 348,000 1,354,012 1.52
iShares USD High Yield Bond ESG UCITS ETF 590,409 2,225,429 2.50
iShares USD High Yield Bond UCITS ETF 1,896 142,325 0.16
JLEN Environmental Assets 221,837 221,172 0.25
NB Distressed Debt Investment Fund 837,827 333,566 0.38
Renewables Infrastructure 346,550 443,584 0.50
SPDR Refinitiv Global Convertible Bond UCITS ETF 64,348 2,508,335 2.82
UBS ETF CMCI Commodity Carry SF UCITS ETF 5,209 441,880 0.50
UBS ETF CMCI Composite SF UCITS ETF 79,217 4,560,518 5.13
Xtrackers Il High Yield Corporate Bond UCITS ETF 88,500 1,315,458 1.48
Xtrackers Il USD Emerging Markets Bond UCITS ETF 244,008 2,612,031 2.94
Xtrackers USD High Yield Corporate Bond UCITS ETF 168,933 1,824,518 2.05
Equities 0.76% (0.26%)
Amedeo Air Four Plus 133,408 30,684 0.03
Digital 9 Infrastructure 209,357 237,829 0.27
Doric Nimrod Air One 252,270 78,204 0.09
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Doric Nimrod Air Two 43,812 33,297 0.04
Ecofin US Renewables Infrastructure Trust 74,000 53,567 0.06
SDCL Energy Efficiency Income Trust 209,000 243,485 0.27
Derivatives 0.04% (-0.96%)
AUD Forward Foreign Currency Contracts -0.02% (0.20%)
Forward Foreign Currency Contracts to sell GBP(219,409) for AUD400,000 10/8/2021 (2,010) 0.00
Forward Foreign Currency Contracts to sell GBP(533,840) for AUD952,000 10/8/2021 (16,431) (0.02)
BRL Forward Foreign Currency Contracts 0.01% (-0.05%)
Forward Foreign Currency Contracts to sell USD(1,048,942) for BRL5,372,000 18/8/2021 11,431 0.01
CAD Forward Foreign Currency Contracts 0.00% (0.00%)
Forward Foreign Currency Contracts to sell GBP(470,569) for CAD800,000 10/8/2021 (2,964) 0.00
CHF Forward Foreign Currency Contracts -0.01% (-0.02%)
Forward Foreign Currency Contracts to sell GBP(257,084) for CHF325,000 10/8/2021 (2,327) 0.00
Forward Foreign Currency Contracts to sell GBP(320,892) for CHF403,500 10/8/2021 (4,600) (0.01)
EUR Forward Foreign Currency Contracts 0.00% (0.05%)
GBP Forward Foreign Currency Contracts -0.04% (-0.80%)
Forward Foreign Currency Contracts to sell USD(300,000) for GBP212,220 10/8/2021 (4,921) (0.01)
Forward Foreign Currency Contracts to sell USD(1,250,000) for GBP883,700 10/8/2021 (21,055) (0.02)
Forward Foreign Currency Contracts to sell USD(7,025,335) for GBP5,028,353 10/8/2021 (56,613) (0.06)
Forward Foreign Currency Contracts to sell USD(7,725,334) for GBP5,522,806 10/8/2021 (68,822) (0.08)
Forward Foreign Currency Contracts to sell EUR(9,807,000) for GBP8,542,492 10/8/2021 117,658 0.13
JPY Forward Foreign Currency Contracts -0.01% (-0.18%)
Forward Foreign Currency Contracts to sell GBP(363,934) for JPY56,000,000 10/8/2021 1,384 0.00
Forward Foreign Currency Contracts to sell GBP(1,269,708) for JPY192,400,000 10/8/2021 (14,584) (0.01)
KRW Forward Foreign Currency Contracts 0.00% (0.03%)
Forward Foreign Currency Contracts to sell USD(1,937,146) for KRW2,187,115,000 18/8/2021 (1,361) 0.00
SGD Forward Foreign Currency Contracts -0.01% (0.01%)
Forward Foreign Currency Contracts to sell USD(1,963,218) for SGD2,620,000 18/8/2021 (10,377) (0.01)
USD Forward Foreign Currency Contracts 0.02% (-0.15%)
Forward Foreign Currency Contracts to sell GBP(743,608) for USD1,050,000 10/8/2021 16,386 0.02
Forward Foreign Currency Contracts to sell KRW(343,000,000) for USD306,208 10/8/2021 1,954 0.00
Forward Foreign Currency Contracts to sell ZAR(14,388,000) for USD1,006,568 18/8/2021 3,613 0.01
Forward Foreign Currency Contracts to sell BRL(5,372,000) for USD1,007,956 18/8/2021 (41,096) (0.05)
Forward Foreign Currency Contracts to sell KRW(2,187,115,000) for USD1,961,721 18/8/2021 19,148 0.02
Forward Foreign Currency Contracts to sell SGD(2,620,000) for USD1,971,790 18/8/2021 16,581 0.02
ZAR Forward Foreign Currency Contracts -0.04% (-0.01%)
Forward Foreign Currency Contracts to sell USD(123,861) for ZAR1,688,000 18/8/2021 (4,601) (0.01)
Forward Foreign Currency Contracts to sell USD(920,285) for ZAR12,700,000 18/8/2021 (26,211) (0.03)
Futures -0.17% (-0.17%)
EM ESG Expires Future Expires September 2021 110 (3,402) 0.00
Emini S&P 500 ESG Future Expires September 2021 32 45,626 0.05
Euro Stoxx 50 Future Expires September 2021 60 (39,805) (0.05)
Euro Stoxx 50 Future Expires September 2021 169 (34,789) (0.04)
Euro-BTP Future Expires September 2021 12 11,125 0.01
Euro-Bund Future Expires September 2021 6 4,893 0.01
FTSE 100 Index Future Expires September 2021 226 (298,023) (0.34)
FTSE 250 Index Future Expires September 2021 79 (45,120) (0.05)
Long Gilt Future Expires September 2021 14 16,240 0.02
MSCI Emerging Markets Future Expires September 2021 43 (4,622) (0.01)
MSCI Pacific ex Japan Future Expires September 2021 16 (26,628) (0.03)
MSCI World Future Expires September 2021 (42) 6,567 0.01
NASDAQ 100 E-Mini Future Expires September 2021 20 125,016 0.14
NIKKEI 225 (CME) Future Expires September 2021 17 (20,920) (0.02)
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Futures (continued)
S&P 500 E-Mini Future Expires September 2021 62 96,493 0.11
US 10 Year Note (CBT) Future Expires September 2021 33 17,707 0.02
Options 0.25% (0.13%)
Australian Dollar Call Option USD 22/9/2021 0.777 (4,950,000) (11,242) (0.01)
Australian Dollar Put Option USD 22/9/2021 0.727 (4,950,000) (17,807) (0.02)
Australian Dollar Put Option USD 22/9/2021 0.7375 4,950,000 27,436 0.03
Australian Dollar Put Option USD 25/8/2021 0.73 (8,200,000) (22,397) (0.03)
Australian Dollar Put Option USD 25/8/2021 0.744 (8,200,000) (45,659) (0.05)
Australian Dollar Put Option USD 25/8/2021 0.753 8,200,000 69,701 0.08
Euro Call Option GBP 04/8/2021 0.885 (4,100,000) (1,027) 0.00
Euro Call Option ZAR 28/7/2021 17.1 2,600,000 24,286 0.03
Euro Call Option ZAR 28/7/2021 17.6 (2,600,000) (9,139) (0.01)
Euro Call Option ZAR 28/7/2021 18.1 (2,600,000) (3,489) 0.00
Euro Put Option GBP 04/8/2021 0.86 (4,100,000) (23,328) (0.03)
FTSE 100 Call Option 17/9/2021 6500 28 153,300 0.17
FTSE 100 Call Option 17/9/2021 6900 (28) (64,960) (0.07)
FTSE 100 Put Option 17/9/2021 5350 (28) (3,640) 0.00
FTSE 100 Put Option 17/9/2021 6350 (44) (22,660) (0.03)
FTSE 100 Put Option 17/9/2021 6600 (44) (35,640) (0.04)
FTSE 100 Put Option 17/9/2021 6850 44 59,620 0.07
MSCI Emerging Markets Call Option 17/9/2021 1350 23 106,222 0.12
MSCI Emerging Markets Call Option 17/9/2021 1400 (23) (40,707) (0.05)
MSCI Emerging Markets Put Option 17/9/2021 1130 (23) (13,319) (0.02)
NIKKEI Put Option 09/7/2021 27250 (12) (1,722) 0.00
NIKKEI Put Option 09/7/2021 28000 (12) (5,009) (0.01)
NIKKEI Put Option 09/7/2021 29000 12 28,175 0.03
S&P 500 Call Option 20/8/2021 4340 8 28,052 0.03
S&P 500 Call Option 20/8/2021 4490 (8) (4,198) (0.01)
S&P 500 Put Option 16/7/2021 3500 (9) (541) 0.00
S&P 500 Put Option 16/7/2021 3860 (9) (1,968) 0.00
S&P 500 Put Option 16/7/2021 4000 9 2,652 0.00
S&P 500 Put Option 16/7/2021 4020 (9) (3,127) 0.00
S&P 500 Put Option 16/7/2021 4200 (9) (9,277) (0.01)
S&P 500 Put Option 16/7/2021 4300 9 21,825 0.02
S&P 500 Put Option 20/8/2021 3350 (8) (2,896) 0.00
S&P 500 Put Option 20/8/2021 3800 (8) (7,986) (0.01)
S&P 500 Put Option 20/8/2021 3900 (9) (12,144) (0.01)
S&P 500 Put Option 20/8/2021 3940 (8) (12,601) (0.01)
S&P 500 Put Option 20/8/2021 3950 8 12,543 0.01
S&P 500 Put Option 20/8/2021 4150 (9) (27,936) (0.03)
S&P 500 Put Option 20/8/2021 4250 9 40,901 0.05
SX5E Dividend Call Option 17/12/2021 115 154 132 0.00
SX5E Dividend Call Option 17/12/2021 120 (154) (132) 0.00
SXS5E Dividend Call Option 20/8/2021 4175 76 19,899 0.02
SXSE Dividend Call Option 20/8/2021 4300 (76) (4,176) 0.00
SX5E Dividend Put Option 16/7/2021 3450 (77) (1,388) 0.00
SXSE Dividend Put Option 16/7/2021 3650 (77) (2,710) 0.00
SX5E Dividend Put Option 16/7/2021 3800 77 5,222 0.01
SXSE Dividend Put Option 20/8/2021 3400 (76) (6,002) (0.01)
SX5E Dividend Put Option 20/8/2021 3700 (76) (14,092) (0.02)
SXSE Dividend Put Option 20/8/2021 3775 (76) (18,333) (0.02)
SXS5E Dividend Put Option 20/8/2021 3825 76 22,117 0.02
US Dollar Call Option MXN 11/8/2021 19.9 3,982,000 49,590 0.06
US Dollar Call Option MXN 11/8/2021 20.4 (3,982,000) (23,936) (0.03)
US Dollar Call Option MXN 11/8/2021 20.7 (3,982,000) (15,527) (0.02)
US Dollar Call Option NOK 08/7/2021 8.4 3,737,000 68,261 0.08
US Dollar Call Option NOK 08/7/2021 8.6 (3,737,000) (16,862) (0.02)
US Dollar Call Option NOK 08/7/2021 8.65 (3,737,000) (10,067) (0.01)
US Dollar Call Option ZAR 09/9/2021 14.4 3,729,000 67,597 0.08
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Options (continued)
US Dollar Call Option ZAR 09/9/2021 14.8 (3,729,000) (41,578) (0.05)
US Dollar Call Option ZAR 09/9/2021 15.1 (3,729,000) (29,137) (0.03)
Total Return Swaps 0.06% (0.00%)
Citibank Equity Dispersion VN US Series 2 Overlay Index 17/11/2021 (1,183,117) 55,539 0.06
Portfolio of investments* 78,355,581 88.15
Net current assets 10,528,932 11.85
Total Net Assets 88,884,513 100.00
Total unapproved and unquoted securities 0.01%

Comparative figures in brackets refer to 30 June 2020.

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

debt securities of the relevant companies or issuers.
*Net of investment liabilities.
ADelisted/Suspended/Unlisted security.
TConsidered a related party of the ACD.
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30/06/2021 30/06/2020
Notes £ £ £ £
Income
Net capital gains/(losses) 3 10,320,120 (7,389,532)
Revenue 4 1,246,508 1,593,801
Expenses 5 (863,326) (1,008,641)
Interest payable and similar charges 7 (38,935) (79,877)
Net revenue before taxation 344,247 505,283
Taxation 6 (22,103) (42,167)
Net revenue after taxation 322,144 463,116
Total return before distributions 10,642,264 (6,926,416)
Distributions 8 (350,574) (477,377)
Change in net assets attributable to
Shareholders from investment activities 10,291,690 (7,403,793)
Statement of Change in Net Assets Attributable to Shareholders
for the year ended 30 June 2021
30/06/2021 30/06/2020
£ £ £ £
Opening net assets attributable
to Shareholders 86,535,797 100,958,699
Amounts receivable on issue of shares 1,587,190 2,338,454
Amounts payable on cancellation of shares (9,852,107) (9,807,866)
(8,264,917) (7,469,412)
Dilution adjustment 412 —
Change in net assets attributable to Shareholders from
investment activities 10,291,690 (7,403,793)
Retained distributions on accumulation shares 321,531 450,150
Unclaimed distributions over 6 years old — 153
Closing net assets attributable to Shareholders 88,884,513 86,535,797
Balance Sheet
as at 30 June 2021
30/06/2021 30/06/2020
Notes £ £ £ £
ASSETS
Fixed assets
Investment assets* 79,695,222 70,527,139
Current assets
Debtors 10 1,337,829 3,276,904
Cash and bank balances 11 12,404,131 21,042,400
Total other assets 13,741,960 24,319,304
Total assets 93,437,182 94,846,443
LIABILITIES
Investment liabilities (1,339,641) (2,847,404)
Creditors
Amounts due to futures clearing houses
and brokers (186,588) (175,040)
Bank overdrafts — (70,383)
Distribution payable (14,396) (6,889)
Other creditors 12 (3,012,044) (5,210,930)
Total other liabilities (3,213,028) (5,463,242)
Total liabilities (4,552,669) (8,310,646)
Net assets attributable to Shareholders 88,884,513 86,535,797

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

Period

Group 1: Shares purchased prior to 1 April 2021

Group 2: Shares purchased from 1 April 2021 to 30 June 2021

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2020
B Shares (Accumulation)
Group 1 0.2537 — 0.2537 0.2150
Group 2 0.0826 0.1711 0.2537 0.2150
B Shares (Income)
Group 1 0.2405 — 0.2405 0.2046
Group 2 0.1378 0.1027 0.2405 0.2046
Institutional Shares (Accumulation)
Group 1 0.3384 — 0.3384 0.2535
Group 2 0.1366 0.2018 0.3384 0.2535
Institutional Shares (Income)
Group 1 0.3184 — 0.3184 0.2395
Group 2 0.3184 0.0000 0.3184 0.2395
Institutional Shares W (Accumulation)
Group 1 0.4098 — 0.4098 0.2858
Group 2 0.1511 0.2587 0.4098 0.2858
Institutional Shares W (Income)
Group 1 0.3825 — 0.3825 0.2681
Group 2 0.2002 0.1823 0.3825 0.2681
S Shares (Accumulation)
Group 1 0.1998 — 0.1998 0.1909
Group 2 0.1998 0.0000 0.1998 0.1909
S Shares (Income)
Group 1 0.1916 — 0.1916 0.1822
Group 2 0.1916 0.0000 0.1916 0.1822
Sterling Accumulation Shares
Group 1 0.0000 — 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
Sterling Income Shares
Group 1 0.0000 — 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 January 2021

Group 2: Shares purchased from 1 January 2021 to 31 March 2021

Prior
Net Amount Period
Revenue Equalisation Paid 31/03/2020
B Shares (Accumulation)
Group 1 0.0000 — 0.0000 0.0839
Group 2 0.0000 0.0000 0.0000 0.0839
B Shares (Income)
Group 1 0.0000 — 0.0000 0.0801
Group 2 0.0000 0.0000 0.0000 0.0801
Institutional Shares (Accumulation)
Group 1 0.0000 — 0.0000 0.1251
Group 2 0.0000 0.0000 0.0000 0.1251
Institutional Shares (Income)
Group 1 0.0000 — 0.0000 0.1170
Group 2 0.0000 0.0000 0.0000 0.1170
Institutional Shares W (Accumulation)
Group 1 0.0000 — 0.0000 0.1601
Group 2 0.0000 0.0000 0.0000 0.1601
Institutional Shares W (Income)
Group 1 0.0000 — 0.0000 0.1506
Group 2 0.0000 0.0000 0.0000 0.1506
S Shares (Accumulation)
Group 1 0.0000 — 0.0000 0.0572
Group 2 0.0000 0.0000 0.0000 0.0572
S Shares (Income)
Group 1 0.0000 — 0.0000 0.0543
Group 2 0.0000 0.0000 0.0000 0.0543
Sterling Accumulation Shares
Group 1 0.0000 — 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
Sterling Income Shares
Group 1 0.0000 — 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 October 2020

Group 2: Shares purchased from 1 October 2020 to 31 December 2020

Prior
Net Amount Period
Revenue Equalisation Paid 31/12/2019
B Shares (Accumulation)
Group 1 0.1178 — 0.1178 0.2009
Group 2 0.0424 0.0754 0.1178 0.2009
B Shares (Income)
Group 1 0.1118 — 0.1118 0.1917
Group 2 0.0016 0.1102 0.1118 0.1917
Institutional Shares (Accumulation)
Group 1 0.1587 - 0.1587 0.2445
Group 2 0.0270 0.1317 0.1587 0.2445
Institutional Shares (Income)
Group 1 0.1493 — 0.1493 0.2313
Group 2 0.0114 0.1379 0.1493 0.2313
Institutional Shares W (Accumulation)
Group 1 0.1931 — 0.1931 0.2810
Group 2 0.1468 0.0463 0.1931 0.2810
Institutional Shares W (Income)
Group 1 0.1805 — 0.1805 0.2646
Group 2 0.1805 0.0000 0.1805 0.2646
S Shares (Accumulation)
Group 1 0.0916 — 0.0916 0.1733
Group 2 0.0916 0.0000 0.0916 0.1733
S Shares (Income)
Group 1 0.0877 - 0.0877 0.1659
Group 2 0.0877 0.0000 0.0877 0.1659
Sterling Accumulation Shares
Group 1 0.0000 — 0.0000 0.0148
Group 2 0.0000 0.0000 0.0000 0.0148
Sterling Income Shares
Group 1 0.0000 — 0.0000 0.0146
Group 2 0.0000 0.0000 0.0000 0.0146
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Interim Dividend distribution in pence per share

Period

Group 1: Shares purchased prior to 1 July 2020

Group 2: Shares purchased from 1 July 2020 to 30 September 2020

Prior
Net Amount Period
Revenue Equalisation Paid 30/09/2019
B Shares (Accumulation)
Group 1 0.1286 — 0.1286 0.2344
Group 2 0.1286 0.0000 0.1286 0.2344
B Shares (Income)
Group 1 0.1227 — 0.1227 0.2233
Group 2 0.1227 0.0000 0.1227 0.2233
Institutional Shares (Accumulation)
Group 1 0.1700 — 0.1700 0.2783
Group 2 0.1294 0.0406 0.1700 0.2783
Institutional Shares (Income)
Group 1 0.1598 — 0.1598 0.2655
Group 2 0.1522 0.0076 0.1598 0.2655
Institutional Shares W (Accumulation)
Group 1 0.2035 — 0.2035 0.3148
Group 2 0.1355 0.0680 0.2035 0.3148
Institutional Shares W (Income)
Group 1 0.1915 — 0.1915 0.2972
Group 2 0.1771 0.0144 0.1915 0.2972
S Shares (Accumulation)
Group 1 0.1044 - 0.1044 0.2074
Group 2 0.1044 0.0000 0.1044 0.2074
S Shares (Income)
Group 1 0.0999 — 0.0999 0.1981
Group 2 0.0999 0.0000 0.0999 0.1981
Sterling Accumulation Shares
Group 1 0.0000 — 0.0000 0.0483
Group 2 0.0000 0.0000 0.0000 0.0483
Sterling Income Shares
Group 1 0.0000 — 0.0000 0.0481
Group 2 0.0000 0.0000 0.0000 0.0481
Franked (%) Unfranked (%)
Final distributions for 30 June 2021 70.87 29.13
Interim distributions for 31 March 2021 100.00 0.00
Interim distributions for 31 December 2020 81.89 18.11
Interim distributions for 30 September 2020 67.70 32.30
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1 Accounting and Distribution Policies

For information on the Sub-fund's accounting and distribution policies, please refer to the notes applicable to all the Sub-funds of the
Company on pages 7 to 9.

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
10 to 13. For numerical disclosure, please see Note 14.

3 Net capital gains/(losses)

30/06/2021 30/06/2020
The net capital gains/(losses) on investments during the year comprise: £ £
Losses on non-derivative securities (1,438,783) (514,074)
Gains/(losses) on derivative contracts 12,878,761 (7,357,513)
Currency exchange (losses)/gains (1,079,212) 523,916
Activity charges (40,646) (41,861)
Net capital gains/(losses) 10,320,120 (7,389,532)
4 Revenue
30/06/2021 30/06/2020
£ £
Bank interest 5,961 213,736
Collective investment scheme distributions 75,782 43,978
Interest from certificates of deposit 10,034 102,249
Interest on debt securities 43,756 159,670
Overseas dividends 971,479 1,001,555
Returns from bond futures 69,431 9,966
Securities lending 55,185 37,094
UK dividends 14,880 25,553
Total revenue 1,246,508 1,593,801
5 Expenses

30/06/2021 30/06/2020
£ £

Payable to the ACD or Associate of the ACD
ACD’s periodic charge 777,526 919,102
Administration fees 44,785 51,025
Safe custody fees 9,118 8,017
831,429 978,144

Other expenses

Audit fee 11,757 10,225
Depositary's fee 19,613 20,188
Financial Conduct Authority fee 84 84
Professional fees 443 —
31,897 30,497
Total expenses 863,326 1,008,641
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6 Taxation
30/06/2021 30/06/2020
£ £
a) Analysis of the tax charge
Corporation tax 22,103 42,167
Total tax charge(see Note 6b) 22,103 42,167

b) Factors affecting the tax charge
The tax assessed for the year is lower (30/06/2020: lower) than the standard rate of corporation tax in the UK for an ICVC (20%)
(30/06/2020: 20%).
The differences are explained below:

Net revenue before taxation 344,247 505,283
Corporation tax @ 20% 68,849 101,057
Effects of:

Revenue not subject to corporation tax (46,746) (58,890)
Total tax charge (see Note 6a) 22,103 42,167

c) Deferred tax
No deferred tax asset has been recognised in the accounts. The Sub-fund has no tax losses (30/06/2020: £nil).

7 Interest payable and similar charges

30/06/2021 30/06/2020

£ £

Collateral interest — 2,189
Interest 31,290 68,489
Returns from bond futures 7,645 9,199
Total interest 38,935 79,877

8 Distributions

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

comprise:
30/06/2021 30/06/2020
£ £
Interim Dividend Distribution 30 September 87,730 154,682
Interim Dividend Distribution 31 December 85,404 127,035
Interim Dividend Distribution 31 March — 64,560
Final Dividend Distribution 30 June 174,605 128,258
347,739 474,535
Amounts added on issue of shares (1,074) (2,111)
Amounts deducted on cancellation of shares 3,909 4,953
Net distributions for the year 350,574 477,377

9 Net movement between revenue after taxation and distributions

30/06/2021 30/06/2020
£ £
Net revenue after taxation 322,144 463,116
Equalisation on conversions 5,156 5,772
Transfers from capital for distribution deficits 23,274 8,489
Net distributions for the year 350,574 477,377
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Debtors
30/06/2021 30/06/2020
£ £
Accrued revenue 32,598 32,591
Amounts receivable for issue of shares 20,340 2,574,313
Amounts receivable from counterparties in respect of collateral on derivatives 10,000 670,000
Sales awaiting settlement 1,274,891 —
Total debtors 1,337,829 3,276,904
Cash and bank balances
30/06/2021 30/06/2020
£ £
Cash held at bank 447,920 1,384,704
Cash held in Liquidity Funds 6,605,753 12,921,640
Cash held on margin account 5,350,458 6,736,056
Total cash and bank balances 12,404,131 21,042,400
Other creditors
30/06/2021 30/06/2020
£ £
Accrued expenses 100,853 99,424
Amounts payable for cancellation of shares 115,924 2,569,364
Corporation tax payable 22,112 42,173
Purchases awaiting settlement 2,773,155 2,499,969
Total other creditors 3,012,044 5,210,930

Related parties

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

The balance due to the ACD at 30 June 2021 in respect of these transactions was £180,224 (30/06/2020: £75,381).

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 10 to 13.
Market Price Risk

The Sub-fund uses Value at Risk (VaR) to calculate the likelihood of the Sub-fund (including derivatives) falling in value by more than a
particular level.

Under normal market conditions, VaR captures the potential fall in the value of the portfolio over a given holding period and to a given level
of statistical confidence.

VaR is discussed in more detail, with the relevant disclosures for the financial year, in the notes applicable to the financial statements of all
Sub-funds on page 11.
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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.

30/06/2021 30/06/2021

Assets Liabilities

£ £

Level 1: Quoted prices 27,273,719 (790,473)
Level 2: Observable market data 52,415,180 (549,168)
Level 3: Unobservable data 6,323 —
79,695,222 (1,339,641)

30/06/2020 30/06/2020

Assets Liabilities

£ £

Level 1: Quoted prices 31,047,438 (1,560,268)
Level 2: Observable market data 39,473,379 (1,287,136)
Level 3: Unobservable data 6,322 —
70,527,139 (2,847,404)

Level 1: Unadjusted quoted price in an active market for an identical instrument.

Level 2: Valuation techniques using observable inputs other than quoted prices within Level 1.

Level 3: Valuation techniques using unobservable inputs.

Derivative risk

The Sub-fund may enter into derivative transactions in the pursuit of its investment objective. Further details about the scope of the Sub-

fund’s derivative usage can be found in the Prospectus.

Derivatives may be used for efficient portfolio management only.

Counterparty credit risk

Counterparty exposure for non-exchange traded derivatives at 30 June 2021 is as follows:

Forward Currency

Contracts Options Swaps Total
Counterparty £ £ £ £
BNP Paribas (41,509) — — (41,509)
Citigroup Global Markets Limited 3,613 11,658 55,539 70,810
Goldman Sachs International 56,444 39,719 — 96,163
HSBC Bank (99,837) (27,473) — (127,310)
J.P. Morgan Securities Plc — 1,645 — 1,645
Merrill Lynch International 16,386 10,127 — 26,513
Morgan Stanley International (29,245) — — (29,245)
The Bank of New York Mellon (9,924) — — (9,924)
UBS 14,254 — — 14,254
Total (89,818) 35,676 55,539 1,397

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

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

Collateral received from these counterparties in respect of derivative contracts was £nil in the form of cash (30/06/2020: £nil).

Collateral pledged to these counterparties in respect of derivative contracts was £10,000 in the form of cash (30/06/2020: £670,000).
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Financial instruments (continued)

Portfolio Statement by Credit Rating
as at 30 June 2021

Market Value Total Net Total Net
£ Assets (%) Assets (%)
30/06/2021 30/06/2021 30/06/2020
Investment grade securities 9,018,270 10.14 9.06
Unrated securities 16,497,701 18.56 13.29
Other assets 52,839,610 59.45 55.86
Portfolio of investments 78,355,581 88.15 78.21
Net current assets 10,528,932 11.85 21.79
Total net assets 88,884,513 100.00 100.00
Portfolio transaction costs
for the year ended 30 June 2021
Transaction
Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 488 — — 0 —
Debt instruments (direct) 10,610 — - — -
Collective investment schemes 34,925 0 — 1 0.00
Total purchases 46,023 — 1
Total purchases including transaction costs 46,024
Transaction
Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 126 0 — — —
Debt instruments (direct) 9,269 — - — -
Collective investment schemes 33,089 0 — 0 —
Total sales 42,484 — —
Total sales net of transaction costs 42,484
Derivative transaction costs 8 -
Total transaction costs 8 1
Total transaction costs
as a % of average net assets 0.01% -
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Portfolio transaction costs (continued)

For the year ended 30 June 2020
Transaction

Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Debt instruments (direct) 17,757 — — — —
Collective investment schemes 29,912 — — 2 0.01
Other 103,840 — — — —
Total purchases 151,509 — 2
Total purchases including transaction costs 151,511

Transaction

Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Equity instruments (direct) 330 — — — —
Debt instruments (direct) 26,998 — — — —
Collective investment schemes 26,231 — — — —
Other 109,500 — — — —
Total sales 163,059 — —
Total sales net of transaction costs 163,059
Derivative transaction costs 16 -
Total transaction costs 16 2
Total transaction costs
as a % of average net assets 0.02% -

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 instruments 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 debt and 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.

During the year the Sub-fund utilised derivative instruments. The settlement values for opening and closing derivative positions are not
comparable to principal values for transactions in direct holding investments and therefore purchase and sale amounts for derivative
transactions are not quantified in the analysis above. Transaction costs for derivative positions will be either suffered as direct costs or form
part of the dealing spread for the instruments. Any direct costs are identified in 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 0.14% (30/06/2020: 0.23%).

Contingent asset/liabilities

There were no contingent assets or liabilities at the balance sheet date (30/06/2020: 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% (30/06/2020: 80%:20%). The split of total income earned between the Sub-fund and The Bank of
New York Mellon, London Branch changed from 80%:20% effective 8 January 2021. 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.
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Securities lending (continued)

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 2021, £1,616,597 of investments were subject to securities lending agreements and on behalf of the Sub-fund £1,834,125 was
held in collateral. The collateral is held 13.90% in debt securities and 86.10% in equity securities.

As at 30 June 2020, £3,483,894 of investments were subject to securities lending agreements and on behalf of the Sub-fund £3,769,895 was
held in collateral. The collateral was held 37.03% in debt securities and 62.97% in equity securities.

The gross earnings and the fees for the year are £68,769 (30/06/2020: £46,368) and £13,584 (30/06/2020: £9,274) respectively.

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

by counterparty. Collateral held
Securities on behalf of the

on loan at Sub-fund at the

the year end year end

Counterparty £ £
BNP Paribas Arbitrage 1,125,755 1,264,050
JP Morgan Securities PLC 188,353 224,921
Merrill Lynch International 119,535 126,067
The Bank of Nova Scotia 1,069 1,177
UBS AG 181,885 217,910

18 Shareholders' funds

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

ACD

charge  Administration fee
B Shares (Accumulation) 0.85% 0.08%
B Shares (Income) 0.85% 0.08%
Institutional Shares (Accumulation) 0.75% 0.03%
Institutional Shares (Income) 0.75% 0.03%
Institutional Shares W (Accumulation) 0.625% 0.03%
Institutional Shares W (Income) 0.625% 0.03%
S Shares (Accumulation) 1.00% 0.03%
S Shares (Income) 1.00% 0.03%
Sterling Accumulation Shares 1.50% 0.10%
Sterling Income Shares 1.50% 0.10%

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

The net asset value per share and the number of shares in each share class are given in the comparative tables. All share classes have the
same rights on winding up.

19 Share movement

for the year ended 30 June 2021
Opening Shares Shares Shares Closing
shares issued cancelled converted shares
B Shares (Accumulation) 2,043,602 20,869 (328,743) 4,519,497 6,255,225
B Shares (Income) 1,442,712 17,769 (93,895) 2,839,747 4,206,333
Institutional Shares (Accumulation) 30,181,263 947,984 (3,747,844) — 27,381,403
Institutional Shares (Income) 53,338 6,007 (26,999) — 32,346
Institutional Shares W (Accumulation) 14,000,797 92,017 (1,617,053) 22,787 12,498,548
Institutional Shares W (Income) 1,405,061 85,488 (409,609) — 1,080,940
S Shares (Accumulation) 237,393 — (11,785) — 225,608
S Shares (Income) 22,702 — — — 22,702
Sterling Accumulation Shares 14,094,596 14,345 (755,380) (4,722,980) 8,630,581
Sterling Income Shares 6,504,600 994 (478,332) (2,854,256) 3,173,006
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19 Share movement (continued)

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

20 Holdings in other Sub-funds of the Company

As at 30 June 2021, the Sub-fund did not hold shares in any other Sub-fund of the Company.

21 Post Balance Sheet Events

There were no events that occurred after 30 June 2021 which would require disclosure or adjustments to the financial statements of the
Company.
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General Information

Investment Adviser: Insight Investment Management (Global) Limited
Fund Size: £41.30m

Comparative Index: The Investment Association Sterling Strategic Bond NR
Sector: The Investment Association Bond GBP Inflation Linked

Yield as at 30 June 2021

B Shares (Accumulation) 1.84%
B Shares (Income) 1.84%
F Shares (Accumulation) 2.22%
F Shares (Income) 2.20%
Institutional Shares (Accumulation) 2.05%
Institutional Shares (Income) 2.05%
Institutional Shares W (Accumulation) 2.07%
Institutional Shares W (Income) 2.05%
Sterling Accumulation Shares 1.42%
Sterling Income Shares 1.39%
X Shares (Accumulation) 2.55%
Key Dates: Fund Launch 9 February 2013

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

Investment Policy

The Sub-fund is actively managed and invests at least 80% of the portfolio in inflation-linked corporate bonds and/or the following other assets
which in combination provide the investment characteristics of inflation-linked corporate bonds: corporate bonds; government and public
securities; other debt securities; and derivatives (including, but not limited to, inflation and credit derivatives).

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

Derivatives may be used for investment purposes as well as for efficient portfolio management. It is not expected that the use of derivatives will
materially affect the overall risk profile of the Sub-fund.

Statutory Performance Data

From 30/06/2020 30/06/2019 30/06/2018
To 30/06/2021 30/06/2020 30/06/2019
B Shares (Accumulation) 7.69% 1.02% 3.48%
B Shares (Income) 7.69% 1.03% 3.46%
F Shares (Accumulation) 8.07% 1.38% 3.83%
F Shares (Income) 8.07% 1.38% 3.83%
Institutional Shares (Accumulation) 7.91% 1.23% 3.68%
Institutional Shares (Income) 7.91% 1.22% 3.68%
Institutional Shares W (Accumulation) 7.91% 1.23% 3.68%
Institutional Shares W (Income) 7.91% 1.23% 3.68%
Sterling Accumulation Shares 7.19% 0.55% 2.98%
Sterling Income Shares 7.19% 0.55% 2.99%
X Shares (Accumulation) 8.45% 1.74% 4.19%
The Investment Association Sterling Strategic Bond NR 6.33% 3.30% 5.15%

Source: Lipper as at 30 June 2021 Total return, including reinvested income net of UK tax and charges, based on net asset value. All figures are in
GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment. Further information is
available on request.

Past performance is not a guide to future performance. The value of investments and the revenue from them is not guaranteed and can fall as
well as rise due to stock market and currency movements. When you sell your investment you may get back less than you originally invested.
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Portfolio Summary
Over the 12-month review period, the Sub-fund’s Sterling Income share class returned 7.19%, net of fees, against 6.33% for the Investment
Association Sterling Strategic Bond NR sector average, both in sterling terms.

The Sub-fund produced a positive return and outperformed its benchmark. Government bond yields moved steadily higher, particularly in early
2021, as Covid-19 vaccinations were rolled out and fiscal and monetary stimulus programmes boosted global growth prospects but also led to
inflation trending higher.

The Sub-fund’s performance benefited from tightening credit spreads and higher US and UK inflation pricing; however, the rise in government
bond yields proved detrimental.

In terms of activity, there was little change in the Sub-fund’s inflation exposure, with a continuing preference for the US over the UK. Indeed, the
long-dated US inflation position could continue to derive support from the US Federal Reserve’s move towards a flexible average inflation target
mandate, so US monetary policy is likely to remain accommodative for an extended period even as inflation accelerates.

The Sub-fund maintained a cautiously positive stance towards credit risk. However, from mid-February, the manager reduced risk across
investment grade (particularly bonds with a BBB credit rating) as spreads reached multi-year lows. Conversely, the manager added to the
European credit allocation after judging that it represented the best relative value across developed market currencies.

While France’s next presidential election remains some way off, exposure to French credits was reduced in anticipation of increased volatility.

The Sub-fund’s duration was reduced over the second half of 2020, as yields fell, but then increased modestly in January —shortly after the sharp
sell-off in government bond markets. Around mid-June, with government bond yields at the bottom of a range that had persisted since March,
duration was reduced to four years via decreased US market exposure.

Returning to inflation, the next few months could see higher year-on-year inflation figures — reflecting the unusually low energy prices at the
outset of the pandemic. In the manager’s view such raises are likely to be transitory but longer-term, there are many potential outcomes,
particularly as (unlike the post-financial crisis period) both fiscal and monetary policy are now being used.

Valuations in investment grade credit look less appealing than for some time and, hence, institutional flows may continue to be mixed during the
remainder of 2021 as investors favour higher-yielding assets. Overall, a transition from investment grade credit into high yield and subordinated
debt is favoured for the Sub-fund.

For a definition of italicised terms, please refer to the Glossary on page 927.

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

United Kingdom Gilt 1.75% 7/9/2037 Phoenix 5.867% 13/6/2029

Scentre Trust 2 4.75% 24/9/2080 Westpac Banking 1% 30/6/2022

Faurecia 3.75% 15/6/2028 AA Bond 4.875% 31/7/2043

Standard Chartered 5.125% 6/6/2034 Commonwealth Bank of Australia 3% 4/9/2026
Electricite de France 6% 23/1/2114 RAC Bond 4.87% 6/5/2046

Credit Suisse AG/London 1.125% 15/12/2025 United Kingdom Gilt 1.75% 7/9/2037
Hastings Finance 3% 24/5/2025 BNP Paribas 3.375% 23/1/2026

United Kingdom Gilt 1.625% 22/10/2071 ING Groep 3% 18/2/2026

Wells Fargo & 2.125% 24/9/2031 United States Treasury Bond 1% 15/2/2048
Rothesay Life 6.875% 12/3/2170 M&G 6.25% 20/10/2068
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Comparative tables

30/06/2021 30/06/2020 30/06/2019
B Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 123.56 122.54 118.59
Return before operating charges* 10.97 2.06 4.96
Operating charges (1.18) (1.04) (1.01)
Return after operating charges 9.79 1.02 3.95
Distributions (2.32) (2.68) (2.51)
Retained distributions on accumulation shares 2.32 2.68 2.51
Closing net asset value per share 133.35 123.56 122.54
* after direct transaction costs of: 0.00 (0.01) (0.01)
Performance
Return after charges 7.92% 0.83% 3.33%
Other information
Closing net asset value (£) 4,243,752 2,125,872 461,884
Closing number of shares 3,182,501 1,720,564 376,935
Operating charges** 0.91% 0.84% 0.84%
Direct transaction costs* 0.00% 0.00% 0.01%
Prices
Highest share price 134.48 128.24 123.25
Lowest share price 123.61 112.00 117.34
30/06/2021 30/06/2020 30/06/2019
B Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 105.52 106.94 105.69
Return before operating charges* 9.37 1.82 4.36
Operating charges (1.01) (0.91) (0.89)
Return after operating charges 8.36 0.91 3.47
Distributions (1.98) (2.33) (2.22)
Retained distributions on accumulation shares — — —
Closing net asset value per share 111.90 105.52 106.94
* after direct transaction costs of: 0.00 0.00 (0.01)
Performance
Return after charges 7.92% 0.85% 3.28%
Other information
Closing net asset value (£) 2,906,690 954,874 86,554
Closing number of shares 2,597,691 904,931 80,939
Operating charges** 0.92% 0.84% 0.84%
Direct transaction costs* 0.00% 0.00% 0.01%
Prices
Highest share price 113.84 110.70 108.66
Lowest share price 105.57 96.68 103.76

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
F Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 116.73 115.36 111.26
Return before operating charges* 10.33 1.94 4.65
Operating charges (0.64) (0.57) (0.55)
Return after operating charges 9.69 1.37 4.10
Distributions (2.63) (2.94) (2.75)
Retained distributions on accumulation shares 2.63 2.94 2.75
Closing net asset value per share 126.42 116.73 115.36
* after direct transaction costs of: 0.00 (0.01) (0.01)
Performance
Return after charges 8.30% 1.19% 3.69%
Other information
Closing net asset value (£) 1,010,932 8,746,378 14,447,086
Closing number of shares 799,686 7,492,984 12,523,324
Operating charges** 0.52% 0.49% 0.49%
Direct transaction costs* 0.00% 0.00% 0.01%
Prices
Highest share price 127.47 121.00 116.02
Lowest share price 116.78 105.70 110.25
30/06/2021 30/06/2020 30/06/2019
F Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 103.59 104.99 103.75
Return before operating charges* 9.18 1.78 4.30
Operating charges (0.59) (0.52) (0.51)
Return after operating charges 8.59 1.26 3.79
Distributions (2.32) (2.66) (2.55)
Retained distributions on accumulation shares — — —
Closing net asset value per share 109.86 103.59 104.99
* after direct transaction costs of: 0.00 0.00 (0.01)
Performance
Return after charges 8.29% 1.20% 3.65%
Other information
Closing net asset value (£) 373,647 2,088,407 2,492,923
Closing number of shares 340,120 2,015,949 2,374,504
Operating charges** 0.54% 0.49% 0.49%
Direct transaction costs* 0.00% 0.00% 0.01%
Prices
Highest share price 111.94 108.74 106.85
Lowest share price 103.65 94.99 101.88

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

**The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian, Auditor
and Regulator. The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown
in the KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
Institutional Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 125.43 124.15 119.91
Return before operating charges* 11.15 2.09 5.03
Operating charges (0.94) (0.81) (0.79)
Return after operating charges 10.21 1.28 4.24
Distributions (2.63) (2.97) (2.78)
Retained distributions on accumulation shares 2.63 2.97 2.78
Closing net asset value per share 135.64 125.43 124.15
* after direct transaction costs of: 0.00 (0.01) (0.01)
Performance
Return after charges 8.14% 1.03% 3.54%
Other information
Closing net asset value (£) 114,295 70,514 82,330
Closing number of shares 84,266 56,218 66,317
Operating charges** 0.71% 0.64% 0.65%
Direct transaction costs* 0.00% 0.00% 0.01%
Prices
Highest share price 136.77 130.09 124.86
Lowest share price 125.49 113.63 118.75
30/06/2021 30/06/2020 30/06/2019
Institutional Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 105.49 106.91 105.65
Return before operating charges* 9.34 1.82 4.38
Operating charges (0.76) (0.70) (0.69)
Return after operating charges 8.58 1.12 3.69
Distributions (2.20) (2.54) (2.43)
Retained distributions on accumulation shares — — —
Closing net asset value per share 111.87 105.49 106.91
* after direct transaction costs of: 0.00 0.00 (0.01)
Performance
Return after charges 8.13% 1.05% 3.49%
Other information
Closing net asset value (£) 25,379 35,417 19,482
Closing number of shares 22,687 33,574 18,223
Operating charges** 0.69% 0.65% 0.65%
Direct transaction costs* 0.00% 0.00% 0.01%
Prices
Highest share price 113.91 110.70 108.73
Lowest share price 105.55 96.69 103.74

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
Institutional Shares W (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 125.56 124.27 120.03
Return before operating charges* 11.12 2.10 5.02
Operating charges (0.90) (0.81) (0.78)
Return after operating charges 10.22 1.29 4.24
Distributions (2.63) (2.98) (2.78)
Retained distributions on accumulation shares 2.63 2.98 2.78
Closing net asset value per share 135.78 125.56 124.27
* after direct transaction costs of: 0.00 (0.01) (0.01)
Performance
Return after charges 8.14% 1.04% 3.53%
Other information
Closing net asset value (£) 10,688,807 23,383,104 25,564,590
Closing number of shares 7,872,422 18,623,738 20,571,324
Operating charges** 0.68% 0.64% 0.64%
Direct transaction costs* 0.00% 0.00% 0.01%
Prices
Highest share price 136.91 130.22 124.99
Lowest share price 125.62 113.75 118.87
30/06/2021 30/06/2020 30/06/2019
Institutional Shares W (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 105.56 106.98 105.72
Return before operating charges* 9.36 1.82 4.38
Operating charges (0.78) (0.69) (0.68)
Return after operating charges 8.58 1.13 3.70
Distributions (2.20) (2.55) (2.44)
Retained distributions on accumulation shares — — —
Closing net asset value per share 111.94 105.56 106.98
* after direct transaction costs of: 0.00 0.00 (0.01)
Performance
Return after charges 8.13% 1.06% 3.50%
Other information
Closing net asset value (£) 9,576,344 8,802,862 4,340,546
Closing number of shares 8,554,944 8,339,467 4,057,488
Operating charges** 0.71% 0.64% 0.64%
Direct transaction costs* 0.00% 0.00% 0.01%
Prices
Highest share price 113.98 110.77 108.80
Lowest share price 105.61 96.75 103.81

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
Sterling Accumulation Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 120.05 119.62 116.31
Return before operating charges* 10.61 2.02 4.85
Operating charges (1.71) (1.59) (1.54)
Return after operating charges 8.90 0.43 3.31
Distributions (1.66) (2.05) (1.90)
Retained distributions on accumulation shares 1.66 2.05 1.90
Closing net asset value per share 128.95 120.05 119.62
* after direct transaction costs of: 0.00 (0.01) (0.01)
Performance
Return after charges 7.41% 0.36% 2.85%
Other information
Closing net asset value (£) 4,093,223 7,712,659 10,918,442
Closing number of shares 3,174,239 6,424,691 9,127,678
Operating charges** 1.36% 1.31% 1.31%
Direct transaction costs* 0.00% 0.00% 0.01%
Prices
Highest share price 130.07 124.83 120.33
Lowest share price 120.10 108.96 114.87
30/06/2021 30/06/2020 30/06/2019
Sterling Income Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 105.49 106.91 105.66
Return before operating charges* 9.33 1.81 4.36
Operating charges (1.50) (1.41) (1.39)
Return after operating charges 7.83 0.40 2.97
Distributions (1.46) (1.82) (1.72)
Retained distributions on accumulation shares — — —
Closing net asset value per share 111.86 105.49 106.91
* after direct transaction costs of: 0.00 0.00 (0.01)
Performance
Return after charges 7.42% 0.37% 2.81%
Other information
Closing net asset value (£) 2,363,596 4,615,471 6,167,849
Closing number of shares 2,113,019 4,375,101 5,769,169
Operating charges** 1.36% 1.31% 1.31%
Direct transaction costs* 0.00% 0.00% 0.01%
Prices
Highest share price 113.56 110.61 108.39
Lowest share price 105.55 96.55 103.71

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
X Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 125.09 123.19 118.40
Return before operating charges* 11.14 2.08 4.96
Operating charges (0.28) (0.18) (0.17)
Return after operating charges 10.86 1.90 4.79
Distributions (3.28) (3.59) (3.35)
Retained distributions on accumulation shares 3.28 3.59 3.35
Closing net asset value per share 135.95 125.09 123.19
* after direct transaction costs of: 0.00 (0.01) (0.01)
Performance
Return after charges 8.68% 1.54% 4.05%
Other information
Closing net asset value (£) 5,901,842 5,430,420 5,348,103
Closing number of shares 4,341,235 4,341,235 4,341,235
Operating charges** 0.21% 0.14% 0.14%
Direct transaction costs* 0.00% 0.00% 0.01%
Prices
Highest share price 137.07 129.52 123.89
Lowest share price 125.15 113.17 117.49

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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Market Total
Investments Nominal/Holding Value (£) Net Assets (%)
Bonds 95.55% (91.57%)
UK Government Bonds 0.32% (0.00%)
United Kingdom Gilt 1.625% 22/10/2071 GBP110,000 133,416 0.32
Overseas Government Bonds 3.05% (4.56%)
United States Treasury Inflation Indexed Bonds 0.25% 15/2/2050 UsD288,000 243,791 0.59
United States Treasury Inflation Indexed Bonds 1.375% 15/2/2044 USD892,000 1,017,393 2.46
Sterling Denominated Corporate Bonds 78.48% (80.54%)
A2Dominion Housing 3.5% 15/11/2028 GBP357,000 392,660 0.95
AA Bond 2.75% 31/7/2043 GBP100,000 101,145 0.24
AA Bond 4.875% 31/7/2043 GBP100,000 106,157 0.26
AA Bond 6.269% 2/7/2043 GBP100,000 112,772 0.27
Affinity Water Finance 1.548% 1/6/2045 GBP500,000 1,003,731 2.43
Alba 2007-1 0.32225% 17/3/2039 GBP122,540 114,834 0.28
America Movil 4.375% 7/8/2041 GBP147,000 190,244 0.46
Anglian Water Services Financing 3.07% 30/7/2032 GBP330,000 864,135 2.09
Annington Funding 2.646% 12/7/2025 GBP183,000 192,785 0.47
Annington Funding 3.184% 12/7/2029 GBP100,000 108,911 0.26
Aroundtown 3% 16/10/2029 GBP100,000 106,543 0.26
Assura Financing 1.625% 30/6/2033 GBP147,000 145,656 0.35
AT&T 7% 30/4/2040 GBP50,000 82,710 0.20
Australia & New Zealand Banking 1.809% 16/9/2031 GBP167,000 167,417 0.41
Aviva 4.375% 12/9/2049 GBP105,000 118,972 0.29
Aviva 6.125% Perpetual GBP210,000 223,072 0.54
Banco Santander 1.5% 14/4/2026 GBP400,000 401,712 0.97
Bank of America 1.667% 2/6/2029 GBP208,000 209,154 0.51
Barclays 3.25% 12/2/2027 GBP100,000 108,745 0.26
BAT International Finance 2.25% 26/6/2028 GBP484,000 485,150 1.17
BAT International Finance 6% 24/11/2034 GBP160,000 208,966 0.51
BHP Billiton Finance 6.5% 22/10/2077 GBP170,000 181,475 0.44
BP Capital Markets 4.25% Perpetual GBP100,000 105,890 0.26
British Telecommunications 3.125% 21/11/2031 GBP100,000 107,655 0.26
Bromford Housing 3.125% 3/5/2048 GBP100,000 122,215 0.30
Canary Wharf Finance Il 6.455% 22/10/2033 GBP167,217 204,124 0.49
CK Hutchison Telecom Finance 2% 17/10/2027 GBP200,000 204,278 0.49
Cooperatieve Rabobank UA 4.625% 23/5/2029 GBP100,000 119,055 0.29
Cooperatieve Rabobank UA 5.25% 14/9/2027 GBP226,000 271,827 0.66
Credit Suisse 1.125% 15/12/2025 GBP536,000 534,322 1.29
Credit Suisse 2.25% 9/6/2028 GBP200,000 205,169 0.50
Delamare Finance 6.067% 19/2/2029 GBP180,000 222,357 0.54
Deutsche Bank 1.875% 22/12/2028 GBP100,000 99,830 0.24
DWR Cymru Financing UK 3.514% 31/3/2030 GBP270,000 688,793 1.67
Electricite de France 6% 23/1/2114 GBP200,000 354,450 0.86
Enel Finance International 5.75% 14/9/2040 GBP50,000 75,435 0.18
Engie 5% 1/10/2060 GBP50,000 81,955 0.20
esure 6.75% 19/12/2024 GBP250,000 282,022 0.68
Finance 6.25% 14/12/2026 GBP100,000 122,648 0.30
Ford Motor Credit 2.748% 14/6/2024 GBP100,000 101,439 0.25
Gatwick Funding 2.5% 15/4/2032 GBP100,000 100,165 0.24
GE Capital UK Funding Unlimited 8% 14/1/2039 GBP42,000 73,108 0.18
General Electric 4.875% 18/9/2037 GBP75,000 93,044 0.23
General Electric 5.375% 18/12/2040 GBP70,000 98,291 0.24
Goldman Sachs 1% 16/12/2025 GBP287,000 286,133 0.69
Goldman Sachs 1.5% 7/12/2027 GBP328,000 328,012 0.79
Goldman Sachs 1.875% 16/12/2030 GBP284,000 283,622 0.69
Goldman Sachs 7.25% 10/4/2028 GBP160,000 218,052 0.53
Grainger 3% 3/7/2030 GBP185,000 195,102 0.47
Great Rolling Stock 6.5% 5/4/2031 GBP233,450 297,486 0.72
Greene King Finance 4.0643% 15/3/2035 GBP169,907 185,211 0.45
Greene King Finance 5.106% 15/3/2034 GBP150,000 172,680 0.42
Hastings Finance 3% 24/5/2025 GBP200,000 212,101 0.51
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Heathrow Funding 2.75% 13/10/2031 GBP308,000 320,488 0.78
Hiscox 2% 14/12/2022 GBP260,000 264,097 0.64
HJ Heinz Finance UK 6.25% 18/2/2030 GBP50,000 64,169 0.16
Housing & Care 21 3.288% 8/11/2049 GBP487,000 567,533 1.37
HSBC 1.75% 24/7/2027 GBP320,000 323,436 0.78
HSBC 3% 22/7/2028 GBP420,000 452,596 1.10
HSBC 7% 7/4/2038 GBP50,000 77,097 0.19
HSBC Bank Capital Funding Sterling 1 LP 5.844% Perpetual GBP185,000 261,148 0.63
Hyde Housing Association 1.75% 18/8/2055 GBP153,000 137,583 0.33
Imperial Brands Finance 4.875% 7/6/2032 GBP324,000 381,470 0.92
ING Groep 1.125% 7/12/2028 GBP200,000 195,853 0.47
InterContinental Hotels 3.375% 8/10/2028 GBP270,000 291,628 0.71
Intesa Sanpaolo 2.5% 15/1/2030 GBP246,000 252,577 0.61
Intesa Sanpaolo 5.148% 10/6/2030 GBP105,000 119,501 0.29
JPMorgan Chase & Co 1.895% 28/4/2033 GBP140,000 140,966 0.34
Juturna European Loan Conduit No 16 5.0636% 10/8/2033 GBP115,391 142,496 0.34
Kraft Heinz Foods 4.125% 1/7/2027 GBP180,000 201,191 0.49
London & Quadrant Housing Trust 2.25% 20/7/2029 GBP107,000 112,909 0.27
London Power Networks 2.625% 1/3/2029 GBP635,000 684,542 1.66
London Power Networks 3.125% 7/6/2032 GBP350,000 924,553 2.24
London Stock Exchange 1.625% 6/4/2030 GBP282,000 281,781 0.68
Longstone Finance 4.791% 19/4/2036 GBP102,636 117,726 0.28
M&G 5.625% 20/10/2051 GBP273,000 329,032 0.80
Manchester Airport Funding 2.875% 30/9/2044 GBP100,000 100,250 0.24
Mansard Mortgages 2007-2 2.08125% 15/12/2049 GBP183,399 183,048 0.44
Martlet Homes 3% 9/5/2052 GBP150,000 176,923 0.43
Metropolitan Life Global Funding | 1.625% 21/9/2029 GBP200,000 203,703 0.49
MPT Operating Partnership LP 3.375% 24/4/2030 GBP249,000 257,508 0.62
National Grid Electricity Transmission 4% 8/6/2027 GBP200,000 229,811 0.56
National Grid Gas 1.125% 14/1/2033 GBP172,000 157,071 0.38
Natwest 2.105% 28/11/2031 GBP100,000 100,503 0.24
New York Life Global Funding 1.25% 17/12/2026 GBP192,000 194,385 0.47
NGG Finance 5.625% 18/6/2073 GBP110,000 122,650 0.30
NIE Finance 2.5% 27/10/2025 GBP402,000 425,679 1.03
Notting Hill Genesis 2% 3/6/2036 GBP110,000 110,042 0.27
Notting Hill Genesis 3.25% 12/10/2048 GBP163,000 195,642 0.47
Orsted 4.875% 12/1/2032 GBP110,000 143,698 0.35
Paradigm Homes Charitable Housing Association 2.25% 20/5/2051 GBP100,000 103,485 0.25
Paragon Treasury 2% 7/5/2036 GBP147,000 148,714 0.36
Pearson Funding 3.75% 4/6/2030 GBP220,000 245,031 0.59
Pension Insurance 4.625% 7/5/2031 GBP144,000 164,996 0.40
Petroleos Mexicanos 8.25% 2/6/2022 GBP300,000 316,185 0.77
Phoenix 4.125% 20/7/2022 GBP350,000 361,897 0.88
RAC Bond 4.565% 6/5/2046 GBP100,000 104,122 0.25
RAC Bond 4.87% 6/5/2046 GBP175,000 191,436 0.46
Ribbon Finance 2018 1.83625% 20/4/2028 GBP71,663 70,083 0.17
RL Finance Bonds No. 2 6.125% 30/11/2043 GBP200,000 222,146 0.54
RL Finance Bonds No. 4 4.875% 7/10/2049 GBP100,000 113,966 0.28
Rothesay Life 6.875% Perpetual GBP200,000 229,972 0.56
Scentre Trust 1 / Scentre Trust 2 2.375% 8/4/2022 GBP314,000 317,055 0.77
Scottish Widows 5.5% 16/6/2023 GBP310,000 336,544 0.81
Severn Trent Utilities Finance 3.86% 30/5/2028 GBP330,000 801,359 1.94
SGS Finance 3.875% 17/3/2028 GBP550,000 372,856 0.90
SGS Finance 4.25% 17/9/2035 GBP207,000 140,156 0.34
Society of Lloyd's 4.75% 30/10/2024 GBP167,000 184,907 0.45
Southern Electric Power Distribution 4.625% 20/2/2037 GBP60,000 79,767 0.19
Southern Water Services Finance 3.816% 31/3/2023 GBP350,000 637,679 1.54
Student Finance 2.6663% 30/9/2029 GBP257,000 259,511 0.63
Swedbank 1.375% 8/12/2027 GBP110,000 110,138 0.27
Telereal Securitisation 1.3657% 10/12/2033 GBP96,437 97,640 0.24
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Telereal Securitisation 5.3887% 10/12/2033 GBP96,066 117,729 0.29
Telereal Securitisation 5.4252% 10/12/2033 GBP168,340 202,128 0.49
Tesco Property Finance 3 5.744% 13/4/2040 GBP128,144 171,422 0.42
Tesco Property Finance 5 5.6611% 13/10/2041 GBP241,394 322,882 0.78
Thames Water Utilities Finance 2.375% 3/5/2023 GBP245,000 247,984 0.60
Thames Water Utilities Finance 3.375% 21/7/2021 GBP7,000 11,797 0.03
Time Warner Cable 5.75% 2/6/2031 GBP300,000 383,782 0.93
TotalEnergies Capital International 1.405% 3/9/2031 GBP100,000 97,911 0.24
University of Oxford 2.544% 8/12/2117 GBP100,000 125,576 0.30
Verizon Communications 1.125% 3/11/2028 GBP151,000 146,656 0.36
Verizon Communications 1.875% 19/9/2030 GBP220,000 221,853 0.54
Verizon Communications 2.5% 8/4/2031 GBP100,000 105,593 0.26
Verizon Communications 3.375% 27/10/2036 GBP100,000 115,872 0.28
Virgin Media Secured Finance 4.25% 15/1/2030 GBP230,000 228,960 0.55
Virgin Money UK 4% 25/9/2026 GBP300,000 328,091 0.79
Vmed 02 UK Financing | 4.5% 15/7/2031 GBP210,000 210,798 0.51
Vodafone 4.875% 3/10/2078 GBP100,000 108,682 0.26
Volkswagen International Finance 4.125% 17/11/2031 GBP300,000 362,798 0.88
Wellcome Trust 2.517% 7/2/2118 GBP177,000 219,038 0.53
Wells Fargo 2% 28/7/2025 GBP206,000 213,278 0.52
Wells Fargo 2.125% 24/9/2031 GBP240,000 243,726 0.59
Wells Fargo 3.5% 12/9/2029 GBP134,000 151,912 0.37
Welltower 4.5% 1/12/2034 GBP106,000 129,520 0.31
Western Power Distribution West Midlands 5.75% 16/4/2032 GBP100,000 137,511 0.33
Westfield America Management 2.625% 30/3/2029 GBP220,000 224,407 0.54
Workspace 2.25% 11/3/2028 GBP100,000 99,392 0.24
Yorkshire Water Finance 2.718% 30/12/2039 GBP150,000 379,168 0.92
Yorkshire Water Finance 2.75% 18/4/2041 GBP158,000 173,457 0.42
Non-Sterling Denominated Corporate Bonds 13.70% (6.47%)
Achmea 6% 4/4/2043 EUR200,000 188,667 0.46
Banco de Credito Social Cooperativo 5.25% 27/11/2031 EUR200,000 176,575 0.43
Bank of Cyprus 6.625% 23/10/2031 EUR195,000 172,361 0.42
British Airways 2020-1 Class A Pass Through Trust 4.25% 15/5/2034 USD36,746 28,649 0.07
Cellnex Finance 1.5% 8/6/2028 EUR100,000 85,829 0.21
Cellnex Finance 2% 15/2/2033 EUR100,000 84,982 0.21
Cellnex Telecom 1.875% 26/6/2029 EUR100,000 87,539 0.21
Channel Link Enterprises Finance 2.706% 30/6/2050 EUR1,151,000 1,001,446 2.42
Cia de Seguros Fidelidade 4.25% 4/9/2031 EUR500,000 434,325 1.05
Delta Spark DAC 0.002% 22/7/2023 EUR163,605 139,449 0.34
Electricite de France 2.625% Perpetual EUR200,000 173,055 0.42
Faurecia 3.75% 15/6/2028 EUR100,000 90,358 0.22
Grand Canal 0.447% 24/12/2058 EUR383,908 327,589 0.79
Hammerson Ireland Finance DAC 1.75% 3/6/2027 EUR324,000 278,597 0.67
Interstar Millennium Series 2006-4H Trust 0.51% 7/11/2039 AUD110,090 55,630 0.13
MPT Operating Partnership LP 3.325% 24/3/2025 EUR100,000 92,664 0.22
Orano 2.75% 8/3/2028 EUR300,000 268,864 0.65
Organon & Co 2.875% 30/4/2028 EUR140,000 121,755 0.29
Petroleos Mexicanos 2.5% 24/11/2022 EUR100,000 86,638 0.21
Phoenix 4.375% 24/1/2029 EUR250,000 251,955 0.61
Samhallsbyggnadsbolaget i Norden 2.624% Perpetual EUR200,000 172,099 0.42
Samhallsbyggnadsbolaget i Norden 2.625% Perpetual EUR100,000 85,844 0.21
Scentre Trust 2 4.75% 24/9/2080 USD200,000 154,548 0.38
Silverback Finance DAC 3.7529% 25/5/2039 EUR300,000 262,486 0.64
Standard Chartered 1.2% 23/9/2031 EUR100,000 85,974 0.21
Telefonica Europe 2.875% Perpetual EUR200,000 175,981 0.43
Telefonica Europe 3.875% Perpetual EUR100,000 92,283 0.22
Vodafone 3% 27/8/2080 EUR220,000 193,815 0.47
Vodafone 3.1% 3/1/2079 EUR320,000 286,033 0.69
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Derivatives -1.30% (-3.89%)
Inflation Swaps -0.73% (-1.17%)
Receive UK RPI GBP 12 Months Pay 3.11% 8/10/2024 4,425,000 (157,737) (0.38)
Receive US RPI USD 12 Months Pay 2.25% 23/10/2024 1,950,000 (31,495) (0.07)
Receive UK RPI GBP 12 Montsh Pay 3.5125% 6/3/2022 2,500,000 (77,898) (0.19)
Receive UK RPI GBP 2 Months Pay 3.365% 28/2/2028 3,000,000 (37,479) (0.09)
Credit Default Swaps 0.00% (-0.04%)
Interest Rate Swaps -0.52% (-2.43%)
Receive Overnight Index Average Pay 3.346% 15/3/2030 15/3/2030 1,250,000 29,443 0.07
Receive Overnight Index Average Pay 3.365% 16/5/2047 16/5/2047 2,420,000 (184,024) (0.44)
Receive UK RPI GBP 12 Months Pay 3.3825% 20/12/2027" 20/12/2027 2,500,000 (29,091) (0.07)
Receive UK RPI GBP 12 Months Pay 3.405% 18/5/2022 18/5/2022 4,000,000 (122,296) (0.30)
Receive UK RPI GBP Pay 0.00% 15/2/2022 15/2/2022 3,500,000 38,663 0.09
Receive UK RPI GBP PAy 0.707% 28/10/2049 28/10/2049 2,000,000 54,668 0.13
EUR Forward Foreign Currency Contracts 0.00% (0.00%)
Forward Foreign Currency Contracts to sell GBP(72,955) for EUR85,000 15/7/2021 31 0.00
Forward Foreign Currency Contracts to sell GBP(104,492) for EUR122,000 5/8/2021 304 0.00
Forward Foreign Currency Contracts to sell GBP(164,867) for EUR192,000 1/7/2021 (47) 0.00
Forward Foreign Currency Contracts to sell GBP(187,492) for EUR217,000 1/7/2021 (1,210) 0.00
GBP Forward Foreign Currency Contracts 0.06% (-0.17%)
Forward Foreign Currency Contracts to sell EUR(98,000) for GBP84,844 15/7/2021 696 0.00
Forward Foreign Currency Contracts to sell EUR(100,000) for GBP85,659 27/8/2021 (274) 0.00
Forward Foreign Currency Contracts to sell EUR(105,000) for GBP90,297 1/7/2021 161 0.00
Forward Foreign Currency Contracts to sell EUR(119,000) for GBP102,267 5/8/2021 48 0.00
Forward Foreign Currency Contracts to sell EUR(120,000) for GBP102,849 27/8/2021 (272) 0.00
Forward Foreign Currency Contracts to sell USD(159,000) for GBP112,556 20/7/2021 (2,535) (0.01)
Forward Foreign Currency Contracts to sell AUD(267,000) for GBP146,225 17/8/2021 1,109 0.00
Forward Foreign Currency Contracts to sell EUR(175,000) for GBP150,570 5/8/2021 248 0.00
Forward Foreign Currency Contracts to sell EUR(186,000) for GBP159,863 15/7/2021 154 0.00
Forward Foreign Currency Contracts to sell AUD(292,000) for GBP162,395 16/7/2021 3,702 0.01
Forward Foreign Currency Contracts to sell USD(271,000) for GBP191,252 20/8/2021 (4,896) (0.01)
Forward Foreign Currency Contracts to sell USD(304,000) for GBP217,599 3/9/2021 (2,429) 0.00
Forward Foreign Currency Contracts to sell EUR(762,000) for GBP657,017 1/7/2021 2,884 0.00
Forward Foreign Currency Contracts to sell EUR(892,000) for GBP769,978 27/8/2021 3,449 0.01
Forward Foreign Currency Contracts to sell EUR(905,000) for GBP779,641 15/7/2021 2,564 0.01
Forward Foreign Currency Contracts to sell EUR(972,000) for GBP846,645 1/7/2021 12,239 0.03
Forward Foreign Currency Contracts to sell EUR(1,298,000) for GBP1,120,195 5/8/2021 5,236 0.01
Forward Foreign Currency Contracts to sell EUR(1,401,000) for GBP1,206,785 10/9/2021 2,523 0.01
USD Forward Foreign Currency Contracts 0.00% (0.01%)
Futures -0.11% (-0.09%)
Euro-Bobl Future Expires September 2021 (14) (541) 0.00
Euro-Bund Future Expires September 2021 (25) (4,095) (0.01)
Euro-Schatz Future Expires September 2021 (6) 77 0.00
Long Gilt Future Expires September 2021 12 4,750 0.01
US 10 Year Note (CBT) Future Expires September 2021 1 529 0.00
US 10 Year Ultra Future Expires September 2021 13 4,671 0.01
US 5 Year Note (CBT) Future Expires September 2021 (1) 317 0.00
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Market Total
Investments Nominal/Holding Value (£) Net Assets (%)
Futures (continued)
US Long Bond (CBT) Future Expires September 2021 (14) (51,177) (0.12)
US Ultra Bond (CBT) Future Expires September 2021 (1) 136 0.00
Portfolio of investments* 38,921,966 94.25
Net current assets 2,376,541 5.75
Total Net Assets 41,298,507 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2020.

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

debt securities of the relevant companies or issuers.

*Net of investment liabilities.
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30/06/2021 30/06/2020
Notes £ £ £ £
Income
Net capital gains/(losses) 3 3,072,521 (954,253)
Revenue 4 1,314,354 2,110,374
Expenses 5 (312,531) (464,987)
Interest payable and similar charges 7 (83,667) (49,627)
Net revenue before taxation 918,156 1,595,760
Taxation 6 — —
Net revenue after taxation 918,156 1,595,760
Total return before distributions 3,990,677 641,507
Distributions 8 (922,904) (1,601,651)
Change in net assets attributable to
Shareholders from investment activities 3,067,773 (960,144)
Statement of Change in Net Assets Attributable to Shareholders
for the year ended 30 June 2021
30/06/2021 30/06/2020
£ £ £ £
Opening net assets attributable
to Shareholders 63,965,978 69,929,789
Amounts receivable on issue of shares 2,788,971 10,671,089
Amounts payable on cancellation of shares (29,163,385) (16,940,876)
(26,374,414) (6,269,787)
Dilution adjustment 85,986 29,126
Change in net assets attributable to Shareholders from
investment activities 3,067,773 (960,144)
Retained distributions on accumulation shares 549,969 1,234,511
Unclaimed distributions over 6 years old 3,215 2,483
Closing net assets attributable to Shareholders 41,298,507 63,965,978
Balance Sheet
as at 30 June 2021
30/06/2021 30/06/2020
Notes £ £ £ £
ASSETS
Fixed assets
Investment assets* 39,629,462 58,666,934
Current assets
Debtors 10 2,292,960 6,153,516
Cash and bank balances 11 3,714,321 7,365,144
Total other assets 6,007,281 13,518,660
Total assets 45,636,743 72,185,594
LIABILITIES
Investment liabilities (707,496) (2,579,760)
Creditors
Amounts due to futures clearing houses
and brokers (1,940,643) (1,994,529)
Distribution payable (138,682) (179,048)
Other creditors 12 (1,551,415) (3,466,279)
Total other liabilities (3,630,740) (5,639,856)
Total liabilities (4,338,236) (8,219,616)
Net assets attributable to Shareholders 41,298,507 63,965,978

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

Period

Group 1: Shares purchased prior to 1 January 2021

Group 2: Shares purchased from 1 January 2021 to 30 June 2021

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2020
B Shares (Accumulation)
Group 1 1.1617 — 1.1617 1.3142
Group 2 0.5364 0.6253 1.1617 1.3142
B Shares (Income)
Group 1 0.9836 — 0.9836 1.1344
Group 2 0.4056 0.5780 0.9836 1.1344
F Shares (Accumulation)
Group 1 1.3163 - 1.3163 1.4437
Group 2 0.6857 0.6306 1.3163 1.4437
F Shares (Income)
Group 1 1.1564 — 1.1564 1.2975
Group 2 0.9150 0.2414 1.1564 1.2975
Institutional Shares (Accumulation)
Group 1 1.3147 — 1.3147 1.4580
Group 2 0.4112 0.9035 1.3147 1.4580
Institutional Shares (Income)
Group 1 1.0958 — 1.0958 1.2409
Group 2 1.0958 0.0000 1.0958 1.2409
Institutional Shares W (Accumulation)
Group 1 1.3150 — 1.3150 1.4598
Group 2 0.5121 0.8029 1.3150 1.4598
Institutional Shares W (Income)
Group 1 1.0950 - 1.0950 1.2421
Group 2 0.5036 0.5914 1.0950 1.2421
Sterling Accumulation Shares
Group 1 0.8280 — 0.8280 0.9963
Group 2 0.4182 0.4098 0.8280 0.9963
Sterling Income Shares
Group 1 0.7230 — 0.7230 0.8829
Group 2 0.2294 0.4936 0.7230 0.8829
X Shares (Accumulation)
Group 1 1.6468 — 1.6468 1.7639

Group 2 1.6468 0.0000 1.6468 1.7639
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Interim Interest distribution in pence per share

Period

Group 1: Shares purchased prior to 1 July 2020

Group 2: Shares purchased from 1 July 2020 to 31 December 2020

Prior
Net Amount Period
Revenue Equalisation Paid 31/12/2019
B Shares (Accumulation)
Group 1 1.1618 — 1.1618 1.3693
Group 2 0.9205 0.2413 1.1618 1.3693
B Shares (Income)
Group 1 0.9922 — 0.9922 1.1954
Group 2 0.5359 0.4563 0.9922 1.1954
F Shares (Accumulation)
Group 1 1.3120 - 1.3120 1.4973
Group 2 1.0305 0.2815 1.3120 1.4973
F Shares (Income)
Group 1 1.1645 — 1.1645 1.3626
Group 2 0.6067 0.5578 1.1645 1.3626
Institutional Shares (Accumulation)
Group 1 1.3115 — 1.3115 1.5150
Group 2 1.3115 0.0000 1.3115 1.5150
Institutional Shares (Income)
Group 1 1.1028 — 1.1028 1.3027
Group 2 1.1028 0.0000 1.1028 1.3027
Institutional Shares W (Accumulation)
Group 1 1.3123 — 1.3123 1.5167
Group 2 0.7058 0.6065 1.3123 1.5167
Institutional Shares W (Income)
Group 1 1.1035 - 1.1035 1.3052
Group 2 0.6969 0.4066 1.1035 1.3052
Sterling Accumulation Shares
Group 1 0.8331 — 0.8331 1.0487
Group 2 0.5664 0.2667 0.8331 1.0487
Sterling Income Shares
Group 1 0.7322 — 0.7322 0.9375
Group 2 0.3213 0.4109 0.7322 0.9375
X Shares (Accumulation)
Group 1 1.6363 — 1.6363 1.8213
Group 2 1.6363 0.0000 1.6363 1.8213
Franked (%) Unfranked (%)
Final distributions for 30 June 2021 0.00 100.00

Interim distributions for 31 December 2020 0.00 100.00
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1 Accounting and Distribution Policies

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

Company on pages 7 to 9.

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

10 to 13. For numerical disclosure, please see Note 14.

3 Net capital gains/(losses)

30/06/2021 30/06/2020
The net capital gains/(losses) on investments during the year comprise: £ £
Gains on non-derivative securities 1,102,888 2,396,694
Gains/(losses) on derivative contracts 1,919,331 (3,246,947)
Currency exchange gains/(losses) 98,798 (56,866)
Activity charges (48,496) (47,134)
Net capital gains/(losses) 3,072,521 (954,253)
4 Revenue
30/06/2021 30/06/2020
£ £
Bank interest 1,778 20,147
Interest on balances held at futures clearing houses and brokers 946 1,656
Interest on debt securities 1,278,905 2,072,828
Returns from bond futures 30,122 —
Revenue from credit default swaps — 13,770
Securities lending 2,603 1,973
Total revenue 1,314,354 2,110,374
5 Expenses

30/06/2021 30/06/2020
£ £

Payable to the ACD or Associate of the ACD
ACD’s periodic charge 260,185 400,243
Administration fees 23,250 33,313
Safe custody fees 2,705 4,231
286,140 437,787

Other expenses

Audit fee 12,298 9,565
Depositary's fee 13,566 17,551
Financial Conduct Authority fee 84 84
Professional fees 443 —
26,391 27,200
Total expenses 312,531 464,987
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b)
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Taxation

30/06/2021
£

30/06/2020
£

Analysis of the tax charge

Total tax charge(see Note 6b) —

Factors affecting the tax charge

The tax assessed for the year is lower (30/06/2020: lower) than the standard rate of corporation tax in the UK for an ICVC (20%)

(30/06/2020: 20%).
The differences are explained below:

Net revenue before taxation 918,156 1,595,760
Corporation tax @ 20% 183,631 319,152
Effects of:
Prior year adjustment to unrecognised tax losses — (3,944)
Tax deductible interest distributions (183,631) (315,208)
Total tax charge (see Note 6a) — —
Deferred tax
No deferred tax asset has been recognised in the accounts. The Sub-fund has no tax losses (30/06/2020: £nil).
Interest payable and similar charges

30/06/2021 30/06/2020

£ £

Interest 6,631 15,507
Returns from bond futures 77,036 20,346
Return on derivatives — 13,774
Total interest 83,667 49,627

Distributions

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

comprise:
30/06/2021 30/06/2020
£ £
Interim Interest Distribution 31 December 439,717 866,765
Final Interest Distribution 30 June 388,582 723,107
828,299 1,589,872
Amounts added on issue of shares (13,539) (77,606)
Amounts deducted on cancellation of shares 108,144 89,385
Net distributions for the year 922,904 1,601,651
Net movement between revenue after taxation and distributions
30/06/2021 30/06/2020
£ £
Net revenue after taxation 918,156 1,595,760
Equalisation on conversions 4,748 5,891
Net distributions for the year 922,904 1,601,651
Debtors
30/06/2021 30/06/2020
£ £
Accrued revenue 345,862 582,997
Amounts receivable for issue of shares 54,420 2,579,498
Amounts receivable from counterparties in respect of collateral on derivatives 690,000 2,457,000
Amounts receivable on open currency contracts 1,202,678 390,874
Sales awaiting settlement — 143,147
Total debtors 2,292,960 6,153,516
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Cash and bank balances
30/06/2021 30/06/2020
£ £
Cash held at bank 65,433 45,973
Cash held in Liquidity Funds 1,493,433 4,760,081
Cash held on margin account 2,155,455 2,559,090
Total cash and bank balances 3,714,321 7,365,144
Other creditors
30/06/2021 30/06/2020
£ £
Accrued expenses 50,695 58,760
Amounts payable for cancellation of shares 85,482 2,634,385
Amounts payable on open currency contracts 1,205,238 391,762
Purchases awaiting settlement 210,000 381,372
Total other creditors 1,551,415 3,466,279

Related parties

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

The balance due to the ACD at 30 June 2021 in respect of these transactions was £65,548 (30/06/2020: £95,694).

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 10 to 13.
Market Price Risk

The Sub-fund uses Value at Risk (VaR) to calculate the likelihood of the Sub-fund (including derivatives) falling in value by more than a
particular level.

Under normal market conditions, VaR captures the potential fall in the value of the portfolio over a given holding period and to a given level
of statistical confidence.

VaR is discussed in more detail, with the relevant disclosures for the financial year, in the notes applicable to the financial statements of all
Sub-funds on page 11.
Valuation of financial instruments

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

30/06/2021 30/06/2021

Assets Liabilities

£ £

Level 1: Quoted prices 10,480 (55,813)
Level 2: Observable market data 39,618,982 (651,683)
Level 3: Unobservable data — —
39,629,462 (707,496)

30/06/2020 30/06/2020

Assets Liabilities

£ £

Level 1: Quoted prices 76,849 (133,352)
Level 2: Observable market data 58,590,085 (2,446,408)
Level 3: Unobservable data — —
58,666,934 (2,579,760)
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Financial instruments (continued)

Valuation of financial instruments (continued)
Level 1: Unadjusted quoted price in an active market for an identical instrument.

Level 2: Valuation techniques using observable inputs other than quoted prices within Level 1.

Level 3: Valuation techniques using unobservable inputs.

Derivative risk

The Sub-fund may enter into derivative transactions in the pursuit of its investment objective. Further details about the scope of the Sub-

fund’s derivative usage can be found in the Prospectus.

Derivatives may be used for efficient portfolio management only.

Counterparty credit risk
Counterparty exposure for non-exchange traded derivatives at 30 June 2021 is as follows:

Forward Currency

Contracts Swaps Total
Counterparty £ £ £
Barclays Bank — (31,495) (31,495)
BNP Paribas 18,556 29,443 47,999
Citigroup Global Markets Limited (2,807) (166,835) (169,642)
Credit Suisse International — (157,737) (157,737)
Goldman Sachs International (1,210) — (1,210)
HSBC Bank 6,379 (77,898) (71,519)
Lloyds Banking (4,896) — (4,896)
Merrill Lynch International 48 (83,633) (83,585)
Morgan Stanley International 2,858 (29,091) (26,233)
Royal Bank of Canada (2,476) — (2,476)
Toronto-Dominion Bank 6,506 — 6,506
UBS 727 — 727
Total 23,685 (517,246) (493,561)

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

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

Collateral received from these counterparties in respect of derivative contracts was £nil in the form of cash (30/06/2020: £nil).

Collateral pledged to these counterparties in respect of derivative contracts was £690,000 in the form of cash (30/06/2020: £2,457,000).

Portfolio Statement by Credit Rating
as at 30 June 2021

Market Value Total Net Total Net

£ Assets (%) Assets (%)

30/06/2021 30/06/2021 30/06/2020

Investment grade securities 34,460,872 83.44 87.74
Below investment grade securities 3,915,628 9.49 3.48
Unrated securities 1,084,360 2.62 0.35
Other liabilities (538,894) (1.30) (3.89)
Portfolio of investments 38,921,966 94.25 87.68
Net current assets 2,376,541 5.75 12.32
Total net assets 41,298,507 100.00 100.00
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15 Portfolio transaction costs
for the year ended 30 June 2021

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Debt instruments (direct) 48,540 — — — —
Total purchases 48,540 — —
Total purchases including transaction costs 48,540

Transaction

Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Debt instruments (direct) 68,701 — — — —
Total sales 68,701 — —
Total sales net of transaction costs 68,701
Derivative transaction costs 2 —
Total transaction costs 2 -
Total transaction costs
as a % of average net assets 0.00% 0.00%

For the year ended 30 June 2020
Transaction

Value Commissions Taxes
Purchases (excluding derivatives) £000’s £000’s % £000’s %
Debt instruments (direct) 30,169 — — — —
Total purchases 30,169 — —
Total purchases including transaction costs 30,169

Transaction

Value Commissions Taxes
Sales (excluding derivatives) £000’s £000’s % £000’s %
Debt instruments (direct) 42,634 — — — —
Total sales 42,634 — —
Total sales net of transaction costs 42,634
Derivative transaction costs 3 -
Total transaction costs 3 -
Total transaction costs
as a % of average net assets 0.00% 0.00%

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 instruments types.

For the Sub-fund's investment transactions in debt and 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.

During the year the Sub-fund utilised derivative instruments. The settlement values for opening and closing derivative positions are not
comparable to principal values for transactions in direct holding investments and therefore purchase and sale amounts for derivative
transactions are not quantified in the analysis above. Transaction costs for derivative positions will be either suffered as direct costs or form
part of the dealing spread for the instruments. Any direct costs are identified in 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 0.77% (30/06/2020: 1.10%).
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Contingent asset/liabilities

There were no contingent assets or liabilities at the balance sheet date (30/06/2020: 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% (30/06/2020: 80%:20%). The split of total income earned between the Sub-fund and The Bank of
New York Mellon, London Branch changed from 80%:20% effective 8 January 2021. 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 2021, £2,364,900 of investments were subject to securities lending agreements and on behalf of the Sub-fund £2,504,475 was
held in collateral. The collateral is held 96.29% in debt securities, 0.00% is equity securities and 3.71% in cash.

As at 30 June 2020, £1,019,045 of investments were subject to securities lending agreements and on behalf of the Sub-fund £1,095,418 was
held in collateral. The collateral was held 100.00% in debt securities and 0.00% in equity securities.

The gross earnings and the fees for the year are £3,214 (30/06/2020: £2,466) and £611 (30/06/2020: £493) respectively.

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

Collateral held

Securities on behalf of the

on loan at Sub-fund at the

the year end year end

Counterparty £ £
BNP Paribas 429,785 439,680
Deutsche Bank AG 145,891 154,130
JP Morgan Securities PLC 629,354 664,613
Morgan Stanley & Co. International PLC 1,159,870 1,246,052

Shareholder's funds

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

ACD

charge  Administration fee
B Shares (Accumulation) 0.65% 0.08%
B Shares (Income) 0.65% 0.08%
F Shares (Accumulation) 0.35% 0.03%
F Shares (Income) 0.35% 0.03%
Institutional Shares (Accumulation) 0.50% 0.03%
Institutional Shares (Income) 0.50% 0.03%
Institutional Shares W (Accumulation) 0.50% 0.03%
Institutional Shares W (Income) 0.50% 0.03%
Sterling Accumulation Shares 1.10% 0.10%
Sterling Income Shares 1.10% 0.10%
X Shares (Accumulation) 0.00% 0.03%

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

The net asset value per share and the number of shares in each share class are given in the comparative tables. All share classes have the
same rights on winding up.
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19 Share movement

for the year ended 30 June 2021

Opening Shares Shares Shares Closing

shares issued cancelled converted shares

B Shares (Accumulation) 1,720,564 55,325 (226,821) 1,633,433 3,182,501
B Shares (Income) 904,931 1,558 (309,310) 2,000,512 2,597,691
F Shares (Accumulation) 7,492,984 261,041 (6,919,654) (34,685) 799,686
F Shares (Income) 2,015,949 50,197 (1,726,026) — 340,120
Institutional Shares (Accumulation) 56,218 39,844 (13,309) 1,513 84,266
Institutional Shares (Income) 33,574 — (10,887) — 22,687
Institutional Shares W (Accumulation) 18,623,738 572,172 (11,354,240) 30,752 7,872,422
Institutional Shares W (Income) 8,339,467 1,363,347 (1,167,045) 19,175 8,554,944
Sterling Accumulation Shares 6,424,691 25,510 (1,592,968) (1,682,994) 3,174,239
Sterling Income Shares 4,375,101 8,325 (248,060) (2,022,347) 2,113,019
X Shares (Accumulation) 4,341,235 — — — 4,341,235

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

20 Holdings in other Sub-funds of the Company

As at 30 June 2021, the Sub-fund did not hold shares in any other Sub-fund of the Company.

21 Post Balance Sheet Events

There were no events that occurred after 30 June 2021 which would require disclosure or adjustments to the financial statements of the

Company.
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General Information

Investment Adviser: Insight Investment Management (Global) Limited
Fund Size: £26.92m

Comparative Index: Markit iBoxx Sterling Collateralized & Corporate TR
Sector: The Investment Association £ Corporate Bond

Yield as at 30 June 2021

B Shares (Accumulation) 1.76%
B Shares (Income) 1.76%
F Shares (Accumulation) 2.01%
F Shares (Income) 2.01%
Institutional Shares W (Accumulation) 1.91%
Institutional Shares W (Income) 1.91%
Sterling Income Shares 1.49%
Key Dates: Fund Launch 3 November 1997

Investment Objective
The Sub-fund seeks to generate a return through a combination of income and capital returns, whilst taking environmental, social and
governance (“ESG”) factors into account.

The Sub-fund targets the outperformance of the Markit iBoxx Sterling Collateralized & Corporate Index after fees on any rolling three year
period (meaning a period of three years, no matter which day you start on). However, performance is not guaranteed and a capital loss may
occur.

Investment Policy

To achieve its investment objective, the Sub-fund will typically invest at least 80% of its assets directly or indirectly in Sterling denominated (or
hedged back to Sterling) investment grade corporate bond securities and asset backed securities. Investment may be in both fixed and variable
rate debt instruments.

When making investment decisions, the Investment Manager will formally take environmental, social and governance (“ESG”) factors into
account and will assess the overall suitability of an issuer based on an ESG score. The Sub-Fund will seek to obtain exposure to issuers with strong
ESG scores and will therefore tilt the portfolio to issuers with higher scores. In addition, the Investment Manager may therefore screen out
issuers who are involved in industries/sectors which have weak ESG scores, for example as a result of high carbon risks, demonstrate severe
breaches of internationally accepted norms or where revenue is derived from products that are considered unsuitable including tobacco,
defence, gambling and coal extraction.

Further details in relation to the current ESG criteria may be obtained by contacting the ACD. Investors should be aware that these criteria may
change over time.

The Sub-fund may also invest in sub-investment grade corporate bond and other fixed income securities (such as government bonds), collective
investment schemes (including but not limited to another Sub-fund or Sub-funds of the Company), cash and near cash, money market
instruments (including deposits and loans), other transferable securities (such as commercial paper and certificates of deposit) and derivatives.

Derivatives may be used for investment purposes as well as for efficient portfolio management. An investment in derivatives may create
leverage and so may result in greater fluctuations in the Net Asset Value of the Sub-fund.

When selecting investments for the Sub-Fund and commensurate with the Investment Manager’s approach, the Markit iBoxx GBP Collateralized
& Corporate Index is considered an appropriate target for the purposes of monitoring the risk taken in the Sub-Fund.

The ACD considers the UK Investment Association’s Sterling Corporate Bond NR Sector to be an appropriate comparator to compare the Sub-
Fund’s performance because it includes a broad representation of similar Sterling denominated funds that invest in corporate bonds.
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Statutory Performance Data

From 30/06/2020 30/06/2019 30/06/2018
To 30/06/2021* 30/06/2020  30/06/2019
B Shares (Accumulation) 3.59% 7.21% 5.37%
B Shares (Income) 3.58% 7.20% 5.37%
F Shares (Accumulation) 3.93% 7.59% 5.74%
F Shares (Income) 3.91% 7.58% 5.73%
Institutional Shares W (Accumulation) 3.77% 7.42% 5.58%
Institutional Shares W (Income) 3.78% 7.42% 5.58%
Sterling Income Shares 3.23% 6.81% 4.98%
Markit iBoxx Sterling Collateralized & Corporate TR 2.62% 6.66% 6.57%

Source: Lipper as at 30 June 2021 Total return, including reinvested income net of UK tax and 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.

*The investment objective, investment policy and benchmarks for the Sub-fund changed, effective 1 April 2021. Performance prior to this date
was achieved under circumstances that no longer apply and is not comparable to performance achieved after this date.

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

The name of the Sub-fund was changed on 1 April 2021 from BNY Mellon Corporate Bond Fund to Responsible Horizons UK Corporate Bond
Fund. The investment objective, investment policy and benchmarks for the Sub-fund also changed at the same time. Performance prior to this
date was achieved under circumstances that no longer apply and is not comparable to performance achieved after this date.

Over the 12-month review period to the end of June 2021, the Sub-fund’s Sterling Income share class returned 3.23%, net of fees, against 2.62%
for the Markit iBoxx Sterling Collateralized & Corporate TR Index (a target for the purposes of monitoring the risk taken in the Sub-fund) and
3.36% for the Investment Association Sterling Corporate Bond NR sector average (an appropriate comparator because it includes a broad
representation of similar sterling-denominated funds that invest in corporate bonds), all in sterling terms.

The Sub-fund generated a positive return and outperformed its benchmark, but was behind the sector average. The Sub-fund’s credit strategy
contributed positively to performance; in particular, it benefited from its overweight position in investment grade credit as credit spreads
tightened. Sector allocation was similarly positive, while security selection added further value.

In terms of activity, the Sub-fund was energetic in the new issue market across both sectors and currencies. With investment grade spreads
gradually sinking towards multi-year lows, risk was kept broadly unchanged at a slight overweight — a conservative position in a historical
context. While France’s presidential election remains some distance away, exposure to French credits was reduced ahead of likely increased
volatility.

At the end of June 2021, 20.1% of the Sub-fund was invested in impact bonds (compared with 13.5% for the benchmark). More generally, the
Sub-fund’s weighted average environmental, social and corporate governance (ESG) score is 2.2, compared with the benchmark’s 2.4. (The
lower the score, within the 1-5 range, the better the ESG performance. These scores are derived from Insight’s Prime ESG rating methodology).
Furthermore, the Sub-fund’s carbon intensity is 57% of the comparative index’s score (carbon intensity measures how much carbon dioxide is
generated by issuers relative to revenue). The manager aims to invest in a higher percentage of impact bonds than the index (and thereby lower
the Sub-fund’s ESG score) in order to fulfil a commitment to responsible investing and sustainability.

Sterling investment grade credit flows have started to stabilise as retail and exchange-traded fund outflows contrast with institutional yield
buying. As valuations in investment grade credit are looking less appealing, investors are likely to favour higher-yielding assets, in the manager’s
view. The Sub-fund is increasingly moving out of investment grade credit into high yield and subordinated debt.

As Covid-19 vaccinations continue, the tailwinds of economic reopening look set to improve most sectors’ fundamentals — helping to underpin
credit spread valuations. However, increased volatility seems likely in the event of vaccine supply chain complications or if vaccines prove to be
unexpectedly ineffective.

The post-Brexit outlook for the UK economy remains uncertain for parts of the sterling credit market, which could pressurise UK-centric issuers
— particularly domestic-focused banks.

Central bank monetary accommodation, mild investment grade supply and continued fiscal policy support have been underpinning the
manager’s positive strategic credit stance. However, investment grade credit flows will need to be monitored as investors increasingly
anticipate the gradual withdrawal of the extraordinary fiscal and monetary stimuli from national governments and central banks.

For a definition of italicised terms, please refer to the Glossary on page 927.

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

Heathrow Funding 2.75% 13/10/2031 United Kingdom Gilt 4.25% 7/12/2040
United Kingdom Gilt 1.75% 22/7/2057 Electricite de France 6% 29/7/2169
Faurecia 3.75% 15/6/2028 SLM Student Loan Trust 2003-10 0.58488% 15/12/2039
Scentre Trust 2 4.75% 24/9/2080 Heathrow Funding 2.75% 13/10/2031
Commerzbank 1.75% 22/1/2025 Faurecia 3.75% 15/6/2028
Workspace 2.25% 11/3/2028 United Kingdom Gilt 1.5% 22/7/2047
Pension Insurance 7.375% 25/1/2170 Commerzbank 1.75% 22/1/2025
Barclays 3.25% 12/2/2027 Banco Santander 1.75% 17/2/2027
United Kingdom Gilt 1.25% 22/10/2041 Rothesay Life 3.375% 12/7/2026
Banque Federative du Credit Mutuel 0.875% 7/12/2027 United Kingdom Gilt 3.25% 22/1/2044
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Comparative tables

30/06/2021 30/06/2020 30/06/2019
B Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 145.36 135.77 128.91
Return before operating charges* 6.83 10.91 8.06
Operating charges (1.24) (1.32) (1.20)
Return after operating charges 5.59 9.59 6.86
Distributions (2.67) (2.93) (3.20)
Retained distributions on accumulation shares 2.67 2.93 3.20
Closing net asset value per share 150.95 145.36 135.77
* after direct transaction costs of: 0.00 0.00 0.00
Performance
Return after charges 3.85% 7.06% 5.32%
Other information
Closing net asset value (£) 259,290 146,518 70,236
Closing number of shares 171,770 100,794 51,732
Operating charges** 0.83% 0.94% 0.92%
Direct transaction costs* 0.00% 0.00% 0.00%
Prices
Highest share price 155.67 147.48 136.57
Lowest share price 145.28 126.69 126.00
30/06/2021 30/06/2020 30/06/2019
B Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 118.97 113.47 110.40
Return before operating charges* 5.57 9.03 6.80
Operating charges (1.01) (1.10) (1.02)
Return after operating charges 4.56 7.93 5.78
Distributions (2.16) (2.43) (2.71)
Retained distributions on accumulation shares — — —
Closing net asset value per share 121.37 118.97 113.47
* after direct transaction costs of: 0.00 0.00 0.00
Performance
Return after charges 3.83% 6.99% 5.24%
Other information
Closing net asset value (£) 7,901,197 4,467,432 1,087,919
Closing number of shares 6,510,131 3,755,240 958,799
Operating charges** 0.83% 0.94% 0.92%
Direct transaction costs* 0.00% 0.00% 0.00%
Prices
Highest share price 126.44 121.43 114.82
Lowest share price 118.87 104.70 107.21

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

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

204



Annual Report & Accounts - Responsible Horizons UK Corporate Bond Fund

Statistics
(continued)

Comparative tables (continued)

30/06/2021 30/06/2020 30/06/2019
F Shares (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 126.71 117.92 111.58
Return before operating charges* 5.94 9.50 6.98
Operating charges (0.64) (0.71) (0.64)
Return after operating charges 5.30 8.79 6.34
Distributions (2.75) (2.98) (3.17)
Retained distributions on accumulation shares 2.75 2.98 3.17
Closing net asset value per share 132.01 126.71 117.92
* after direct transaction costs of: 0.00 0.00 0.00
Performance
Return after charges 4.18% 7.45% 5.68%
Other information
Closing net asset value (£) 95,901 30,438 18,791
Closing number of shares 72,648 24,022 15,935
Operating charges** 0.49% 0.58% 0.57%
Direct transaction costs* 0.00% 0.00% 0.00%
Prices
Highest share price 135.94 128.54 118.61
Lowest share price 126.64 110.33 109.22
30/06/2021 30/06/2020 30/06/2019
F Shares (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 110.21 105.12 102.28
Return before operating charges* 5.17 8.35 6.29
Operating charges (0.58) (0.63) (0.58)
Return after operating charges 4.59 7.72 5.71
Distributions (2.36) (2.63) (2.87)
Retained distributions on accumulation shares — — —
Closing net asset value per share 112.44 110.21 105.12
* after direct transaction costs of: 0.00 0.00 0.00
Performance
Return after charges 4.16% 7.34% 5.58%
Other information
Closing net asset value (£) 197,775 255,340 259,689
Closing number of shares 175,895 231,682 247,040
Operating charges** 0.51% 0.58% 0.57%
Direct transaction costs* 0.00% 0.00% 0.00%
Prices
Highest share price 117.22 112.58 106.46
Lowest share price 110.13 97.07 99.38

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
Institutional Shares W (Accumulation) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 150.10 139.91 132.58
Return before operating charges* 7.04 11.26 8.30
Operating charges (0.99) (1.07) (0.97)
Return after operating charges 6.05 10.19 7.33
Distributions (3.04) (3.31) (3.56)
Retained distributions on accumulation shares 3.04 3.31 3.56
Closing net asset value per share 156.15 150.10 139.91
* after direct transaction costs of: 0.00 0.00 0.00
Performance
Return after charges 4.03% 7.28% 5.53%
Other information
Closing net asset value (£) 2,910,226 2,166,631 1,848,456
Closing number of shares 1,863,761 1,443,452 1,321,168
Operating charges** 0.64% 0.74% 0.72%
Direct transaction costs* 0.00% 0.00% 0.00%
Prices
Highest share price 160.89 152.27 140.73
Lowest share price 150.02 130.75 129.70
30/06/2021 30/06/2020 30/06/2019
Institutional Shares W (Income) (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 120.79 115.21 112.09
Return before operating charges* 5.66 9.16 6.91
Operating charges (0.80) (0.87) (0.81)
Return after operating charges 4.86 8.29 6.10
Distributions (2.42) (2.71) (2.98)
Retained distributions on accumulation shares — — —
Closing net asset value per share 123.23 120.79 115.21
* after direct transaction costs of: 0.00 0.00 0.00
Performance
Return after charges 4.02% 7.20% 5.44%
Other information
Closing net asset value (£) 6,730,889 7,339,857 7,919,420
Closing number of shares 5,462,140 6,076,547 6,873,966
Operating charges** 0.65% 0.73% 0.72%
Direct transaction costs* 0.00% 0.00% 0.00%
Prices
Highest share price 128.43 123.35 116.64
Lowest share price 120.70 106.35 108.89

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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30/06/2021 30/06/2020 30/06/2019
Sterling Income Shares (pence) (pence) (pence)
Change in net assets per share
Opening net asset value per share 98.24 93.69 91.16
Return before operating charges* 4.60 7.45 5.60
Operating charges (1.19) (1.25) (1.17)
Return after operating charges 341 6.20 4.43
Distributions (1.43) (1.65) (1.90)
Retained distributions on accumulation shares — — —
Closing net asset value per share 100.22 98.24 93.69
* after direct transaction costs of: 0.00 0.00 0.00
Performance
Return after charges 3.47% 6.62% 4.86%
Other information
Closing net asset value (£) 8,824,575 12,574,177 16,262,722
Closing number of shares 8,805,264 12,799,891 17,357,206
Operating charges** 1.18% 1.30% 1.28%
Direct transaction costs* 0.00% 0.00% 0.00%
Prices
Highest share price 104.33 100.20 94.73
Lowest share price 98.08 86.38 88.47

*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 KIID is a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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Market Total
Investments Nominal/Holding Value (£) Net Assets (%)
Bonds 97.45% (93.07%)
UK Government Bonds 3.04% (5.06%)
United Kingdom Gilt 0.625% 22/10/2050 GBP200,000 169,855 0.63
United Kingdom Gilt 1.25% 22/10/2041 GBP120,000 120,717 0.45
United Kingdom Gilt 1.75% 22/7/2057 GBP455,000 528,744 1.96
Sterling Denominated Corporate Bonds 83.92% (77.58%)
3i5.75% 3/12/2032 GBP100,000 134,834 0.50
A2Dominion Housing 3.5% 15/11/2028 GBP142,000 156,184 0.58
AA Bond 2.75% 31/7/2043 GBP320,000 323,664 1.20
AA Bond 2.875% 31/7/2043 GBP160,000 160,786 0.60
AA Bond 5.5% 31/7/2050 GBP100,000 110,433 0.41
AA Bond 6.269% 2/7/2043 GBP100,000 112,772 0.42
Aegon 6.125% 15/12/2031 GBP70,000 100,216 0.37
America Movil 5.75% 28/6/2030 GBP50,000 65,957 0.24
Anglian Water Services Financing 4.5% 22/2/2026 GBP100,000 114,484 0.43
Apple 3.05% 31/7/2029 GBP100,000 114,974 0.43
Aroundtown 3% 16/10/2029 GBP100,000 106,543 0.40
Assura Financing 1.5% 15/9/2030 GBP100,000 99,301 0.37
Assura Financing 1.625% 30/6/2033 GBP114,000 112,958 0.42
Aster Treasury 4.5% 18/12/2043 GBP100,000 144,829 0.54
AT&T 4.25% 1/6/2043 GBP151,000 190,925 0.71
AT&T 7% 30/4/2040 GBP100,000 165,421 0.61
Australia & New Zealand Banking 1.809% 16/9/2031 GBP159,000 159,398 0.59
Aviva 4% 3/6/2055 GBP100,000 111,250 0.41
Banco Bilbao Vizcaya Argentaria 3.104% 15/7/2031 GBP100,000 104,864 0.39
Banco Santander 1.5% 14/4/2026 GBP200,000 200,856 0.75
Banco Santander 1.75% 17/2/2027 GBP100,000 101,136 0.38
Bank of America 1.667% 2/6/2029 GBP164,000 164,910 0.61
Barclays 3.25% 12/2/2027 GBP300,000 326,236 1.21
Berkshire Hathaway Finance 2.625% 19/6/2059 GBP100,000 115,262 0.43
Blend Funding 3.459% 21/9/2049 GBP200,000 248,461 0.92
British Telecommunications 3.125% 21/11/2031 GBP100,000 107,655 0.40
Bromford Housing 3.125% 3/5/2048 GBP117,000 142,992 0.53
CaixaBank 1.5% 3/12/2026 GBP100,000 100,124 0.37
Channel Link Enterprises Finance 6.341% 30/6/2046 GBP40,242 56,916 0.21
Comcast 1.5% 20/2/2029 GBP120,000 120,290 0.45
Cooperatieve Rabobank UA 4.625% 23/5/2029 GBP100,000 119,055 0.44
Cooperatieve Rabobank UA 5.25% 14/9/2027 GBP141,000 169,591 0.63
Credit Suisse 1.125% 15/12/2025 GBP198,000 197,380 0.73
Credit Suisse 2.25% 9/6/2028 GBP220,000 225,686 0.84
Deutsche Bank 1.875% 22/12/2028 GBP100,000 99,830 0.37
DWR Cymru Financing UK 6.015% 31/3/2028 GBP60,000 78,332 0.29
E.ON International Finance 4.75% 31/1/2034 GBP100,000 127,565 0.47
E.ON International Finance 6.125% 6/7/2039 GBP150,000 230,555 0.86
Electricite de France 5.5% 27/3/2037 GBP100,000 142,154 0.53
Electricite de France 5.5% 17/10/2041 GBP100,000 148,629 0.55
Electricite de France 6% 23/1/2114 GBP100,000 177,225 0.66
Enel 5.75% 22/6/2037 GBP128,000 185,436 0.69
Enel Finance International 1% 20/10/2027 GBP100,000 98,131 0.36
Enel Finance International 5.75% 14/9/2040 GBP50,000 75,435 0.28
Engie 5% 1/10/2060 GBP50,000 81,955 0.30
esure 6.75% 19/12/2024 GBP195,000 219,978 0.82
Eversholt Funding 3.529% 7/8/2042 GBP120,000 133,879 0.50
Finance 6.25% 14/12/2026 GBP100,000 122,648 0.46
Gatwick Funding 2.5% 15/4/2032 GBP100,000 100,165 0.37
Gatwick Funding 4.625% 27/3/2036 GBP100,000 119,824 0.44
GlaxoSmithKline Capital 1.25% 12/10/2028 GBP200,000 199,009 0.74
GlaxoSmithKline Capital 1.625% 12/5/2035 GBP200,000 193,860 0.72
Goldman Sachs 1.5% 7/12/2027 GBP224,000 224,008 0.83
Goldman Sachs 1.875% 16/12/2030 GBP183,000 182,757 0.68
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Market Total
Investments Nominal/Holding Value (£) Net Assets (%)
Sterling Denominated Corporate Bonds (continued)
Goldman Sachs 7.25% 10/4/2028 GBP150,000 204,424 0.76
Grainger 3% 3/7/2030 GBP200,000 210,921 0.78
Great Rolling Stock 6.875% 27/7/2035 GBP152,904 197,806 0.73
Hastings Finance 3% 24/5/2025 GBP279,000 295,880 1.10
Heathrow Funding 2.75% 13/10/2031 GBP390,000 405,813 1.51
HJ Heinz Finance UK 6.25% 18/2/2030 GBP80,000 102,670 0.38
Housing & Care 21 3.288% 8/11/2049 GBP100,000 116,537 0.43
HSBC 1.75% 24/7/2027 GBP300,000 303,222 1.13
HSBC 3% 22/7/2028 GBP532,000 573,288 2.13
HSBC 7% 7/4/2038 GBP200,000 308,389 1.15
HSBC Bank Capital Funding Sterling 1 LP 5.844% Perpetual GBP104,000 146,807 0.55
Incommunities Treasury 3.25% 21/3/2049 GBP100,000 123,635 0.46
ING Groep 1.125% 7/12/2028 GBP200,000 195,853 0.73
InterContinental Hotels 3.375% 8/10/2028 GBP185,000 199,819 0.74
Intesa Sanpaolo 2.5% 15/1/2030 GBP200,000 205,347 0.76
Intesa Sanpaolo 5.148% 10/6/2030 GBP100,000 113,810 0.42
JPMorgan Chase & Co 1.895% 28/4/2033 GBP157,000 158,083 0.59
Land Capital Markets 2.375% 29/3/2029 GBP200,000 210,482 0.78
Legal & General Finance 5.875% 5/4/2033 GBP18,000 25,911 0.10
Lloyds Bank 6.5% 17/9/2040 GBP25,000 42,702 0.16
Lloyds Banking 1.875% 15/1/2026 GBP200,000 204,765 0.76
Logicor Financing Sarl 2.75% 15/1/2030 GBP100,000 104,820 0.39
London & Quadrant Housing Trust 2.25% 20/7/2029 GBP390,000 411,538 1.53
London Stock Exchange 1.625% 6/4/2030 GBP190,000 189,852 0.71
Longstone Finance 4.791% 19/4/2036 GBP73,311 84,090 0.31
M&G 5.56% 20/7/2055 GBP210,000 252,578 0.94
Manchester Airport Funding 2.875% 30/9/2044 GBP100,000 100,250 0.37
Metropolitan Life Global Funding 1 1.625% 21/9/2029 GBP290,000 295,370 1.10
Mondelez International 4.5% 3/12/2035 GBP170,000 213,707 0.79
Morgan Stanley 2.625% 9/3/2027 GBP100,000 107,172 0.40
Motability Operations 1.5% 20/1/2041 GBP100,000 92,688 0.34
MPT Operating Partnership LP 3.375% 24/4/2030 GBP166,000 171,672 0.64
National Grid Electricity Transmission 4% 8/6/2027 GBP140,000 160,868 0.60
National Grid Gas 1.125% 14/1/2033 GBP113,000 103,192 0.38
Natwest 2.105% 28/11/2031 GBP100,000 100,503 0.37
NGG Finance 5.625% 18/6/2073 GBP140,000 156,100 0.58
Notting Hill Genesis 2% 3/6/2036 GBP140,000 140,053 0.52
Notting Hill Genesis 5.25% 7/7/2042 GBP188,000 283,226 1.05
Orange 3.25% 15/1/2032 GBP100,000 113,646 0.42
Orange 5.75% Perpetual GBP178,000 191,614 0.71
Orbit Capital 3.375% 14/6/2048 GBP100,000 121,584 0.45
Orsted 4.875% 12/1/2032 GBP100,000 130,634 0.49
Paragon Treasury 2% 7/5/2036 GBP101,000 102,178 0.38
Pearson Funding 3.75% 4/6/2030 GBP311,000 346,384 1.29
Pension Insurance 4.625% 7/5/2031 GBP164,000 187,912 0.70
Phoenix 4.125% 20/7/2022 GBP200,000 206,799 0.77
RAC Bond 4.565% 6/5/2046 GBP100,000 104,122 0.39
RAC Bond 4.87% 6/5/2046 GBP112,000 122,519 0.46
Realty Income 1.625% 15/12/2030 GBP120,000 118,509 0.44
Reckitt Benckiser Treasury Services 1.75% 19/5/2032 GBP100,000 101,426 0.38
RI Finance Bonds No 3 6.125% 13/11/2028 GBP100,000 124,115 0.46
Rothesay Life 6.875% Perpetual GBP200,000 229,972 0.85
Scentre Trust 1 3.875% 16/7/2026 GBP100,000 111,689 0.41
Severn Trent Utilities Finance 2% 2/6/2040 GBP100,000 98,438 0.37
Sodexo 1.75% 26/6/2028 GBP150,000 152,819 0.57
Southern Electric Power Distribution 4.625% 20/2/2037 GBP100,000 132,945 0.49
Southern Water Services Finance 2.375% 28/5/2028 GBP270,000 279,173 1.04
SP Transmission 2% 13/11/2031 GBP100,000 102,547 0.38
Student Finance 2.6663% 30/9/2029 GBP215,000 217,101 0.81
Swedbank 1.375% 8/12/2027 GBP230,000 230,288 0.86
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Market Total
Investments Nominal/Holding Value (£) Net Assets (%)
Sterling Denominated Corporate Bonds (continued)
Telefonica Emisiones 5.445% 8/10/2029 GBP50,000 63,566 0.24
Telereal Securitisation 1.3657% 10/12/2033 GBP96,437 97,640 0.36
Tesco Property Finance 4 5.8006% 13/10/2040 GBP257,873 345,380 1.28
Thames Water Utilities Finance 2.625% 24/1/2032 GBP100,000 105,921 0.39
Thames Water Utilities Finance 4.375% 3/7/2034 GBP100,000 125,429 0.47
Thames Water Utilities Finance 6.5% 9/2/2032 GBP100,000 142,456 0.53
Time Warner Cable 5.75% 2/6/2031 GBP205,000 262,251 0.97
United Utilities Water Finance 0.875% 28/10/2029 GBP112,000 107,281 0.40
University of Oxford 2.544% 8/12/2117 GBP100,000 125,577 0.47
Verizon Communications 1.125% 3/11/2028 GBP120,000 116,548 0.43
Verizon Communications 1.875% 19/9/2030 GBP100,000 100,842 0.37
Verizon Communications 2.5% 8/4/2031 GBP200,000 211,187 0.78
Virgin Media Secured Finance 4.25% 15/1/2030 GBP100,000 99,548 0.37
Virgin Money UK 3.125% 22/6/2025 GBP125,000 131,165 0.49
Virgin Money UK 4% 25/9/2026 GBP180,000 196,854 0.73
Vmed 02 UK Financing | 4% 31/1/2029 GBP100,000 98,737 0.37
Vmed 02 UK Financing 1 4.5% 15/7/2031 GBP150,000 150,570 0.56
Welltower 4.8% 20/11/2028 GBP100,000 119,497 0.44
Western Power Distribution West Midlands 5.75% 16/4/2032 GBP200,000 275,022 1.02
Westfield America Management 2.625% 30/3/2029 GBP200,000 204,006 0.76
Westfield Stratford City Finance NO 2 1.642% 4/8/2031 GBP100,000 100,826 0.37
Whitbread 2.375% 31/5/2027 GBP100,000 101,464 0.38
White City Property Finance 5.1202% 17/4/2035 GBP183,432 230,768 0.86
Workspace 2.25% 11/3/2028 GBP100,000 99,392 0.37
WPP Finance 2013 2.875% 14/9/2046 GBP100,000 99,955 0.37
Yorkshire Water Finance 2.75% 18/4/2041 GBP100,000 109,783 0.41
Non-Sterling Denominated Corporate Bonds 10.49% (10.43%)
Banco de Credito Social Cooperativo 5.25% 27/11/2031 EUR100,000 88,287 0.33
Bank of Cyprus 6.625% 23/10/2031 EUR110,000 97,229 0.36
British Airways 2020-1 Class A Pass Through Trust 4.25% 15/5/2034 USD22,522 17,559 0.07
Cellnex Finance 1.5% 8/6/2028 EUR100,000 85,829 0.32
Cellnex Finance 2% 15/2/2033 EUR100,000 84,982 0.32
Channel Link Enterprises Finance 2.706% 30/6/2050 EUR170,000 147,911 0.55
Cia de Seguros Fidelidade 4.25% 4/9/2031 EUR300,000 260,595 0.97
Electricite de France 2.625% Perpetual EUR200,000 173,055 0.64
Faurecia 3.75% 15/6/2028 EUR200,000 180,716 0.67
Hammerson Ireland Finance DAC 1.75% 3/6/2027 EUR200,000 171,974 0.64
Hellas Telecommunications Finance 8.011% 15/7/2015 ~ EUR1,117,936 — 0.00
Hemso Fastighets 1.75% 19/6/2029 EUR100,000 93,480 0.35
KPNQwest 10% 15/3/2012 ~ EUR282,000 — 0.00
MPT Operating Partnership LP 3.325% 24/3/2025 EUR100,000 92,664 0.34
Orano 2.75% 8/3/2028 EUR200,000 179,243 0.67
Organon & Co 2.875% 30/4/2028 EUR100,000 86,968 0.32
Phoenix 4.375% 24/1/2029 EUR150,000 151,173 0.56
Sambhallsbyggnadsbolaget i Norden 2.624% Perpetual EUR200,000 172,099 0.64
Sambhallsbyggnadsbolaget i Norden 2.625% Perpetual EUR100,000 85,844 0.32
Scentre Trust 2 4.75% 24/9/2080 USD200,000 154,548 0.57
Standard Chartered 1.2% 23/9/2031 EUR140,000 120,364 0.45
Telefonica Europe 2.875% Perpetual EUR200,000 175,981 0.65
Vodafone 3% 27/8/2080 EUR120,000 105,717 0.39
Vodafone 4.2% 3/10/2078 EUR102,000 98,287 0.36
WinStar Communications 12.75% 15/4/2010 ~ EUR900,000 — 0.00
Equities 0.00% (0.00%)
Kazakhstan 0.00% (0.00%)
ForteBank JSCA 3 — 0.00
ForteBank JSC GDR” 220 - 0.00
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Investments Nominal/Holding Value (£) Net Assets (%)
Derivatives -0.12% (0.23%)
Credit Default Swaps 0.00% (-0.02%)
Interest Rate Swaps -0.13% (0.44%)
Receive GBP 6 Months Pay 0% 15/11/2033 415,000 32,953 0.12
Receive GBP 6 Months Pay 1.349% 24/4/2022 2,292,606 28,106 0.11
Receive GBP Overnight Index Average 0% 15/12/2040 1,015,000 (97,072) (0.36)
EUR Forward Foreign Currency Contracts 0.00% (0.05%)
Forward Foreign Currency Contracts to sell GBP(117,121) for EUR136,000 1/7/2021 (373) 0.00
Forward Foreign Currency Contracts to sell GBP(185,931) for EUR216,000 5/8/2021 (391) 0.00
GBP Forward Foreign Currency Contracts 0.03% (-0.23%)
Forward Foreign Currency Contracts to sell EUR(23,000) for GBP19,913 15/7/2021 163 0.00
Forward Foreign Currency Contracts to sell EUR(99,000) for GBP84,790 5/8/2021 (249) 0.00
Forward Foreign Currency Contracts to sell EUR(100,000) for GBP85,707 27/8/2021 (227) 0.00
Forward Foreign Currency Contracts to sell EUR(107,000) for GBP92,491 1/7/2021 638 0.00
Forward Foreign Currency Contracts to sell EUR(178,000) for GBP155,018 1/7/2021 2,215 0.01
Forward Foreign Currency Contracts to sell EUR(199,000) for GBP171,036 15/7/2021 165 0.00
Forward Foreign Currency Contracts to sell EUR(302,000) for GBP260,235 15/7/2021 923 0.00
Forward Foreign Currency Contracts to sell EUR(508,000) for GBP438,613 27/8/2021 2,070 0.01
Forward Foreign Currency Contracts to sell EUR(562,000) for GBP484,669 1/7/2021 2,224 0.00
Forward Foreign Currency Contracts to sell EUR(604,000) for GBP521,257 5/8/2021 2,432 0.01
Forward Foreign Currency Contracts to sell USD(731,000) for GBP525,166 6/8/2021 (3,938) (0.01)
Forward Foreign Currency Contracts to sell EUR(709,000) for GBP611,069 10/9/2021 1,631 0.01
USD Forward Foreign Currency Contracts 0.03% (0.03%)
Forward Foreign Currency Contracts to sell GBP(103,153) for USD144,000 20/8/2021 1,074 0.01
Forward Foreign Currency Contracts to sell GBP(244,875) for USD347,000 6/8/2021 6,286 0.02
Futures -0.05% (-0.04%)
Euro-Bobl Future Expires September 2021 (14) (275) 0.00
Euro-Bund Future Expires September 2021 (4) (773) 0.00
Euro-Schatz Future Expires September 2021 (3) 39 0.00
Long Gilt Future Expires September 2021 (14) (8,181) (0.03)
US 10 Year Note (CBT) Future Expires September 2021 (1) (548) 0.00
US 10 Year Ultra Future Expires September 2021 1 1,781 0.00
US 5 Year Note (CBT) Future Expires September 2021 1 (216) 0.00
US Long Bond (CBT) Future Expires September 2021 (1) (3,655) (0.02)
Portfolio of investments* 26,200,263 97.33
Net current assets 719,590 2.67
Total Net Assets 26,919,853 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2020.

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

debt securities of the relevant companies or issuers.
*Net of investment liabilities.

ADelisted/Suspended/Unlisted security.
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30/06/2021 30/06/2020
Notes £ £ £ £
Income
Net capital gains 3 438,941 1,285,461
Revenue 4 705,954 796,580
Expenses 5 (210,972) (258,615)
Interest payable and similar charges 7 (11,562) (12,624)
Net revenue before taxation 483,420 525,341
Taxation 6 (171) (11)
Net revenue after taxation 483,249 525,330
Total return before distributions 922,190 1,810,791
Distributions 8 (483,994) (528,506)
Change in net assets attributable to
Shareholders from investment activities 438,196 1,282,285
Statement of Change in Net Assets Attributable to Shareholders
for the year ended 30 June 2021
30/06/2021 30/06/2020
£ £ £ £
Opening net assets attributable
to Shareholders 26,980,393 27,472,607
Amounts receivable on issue of shares 4,466,815 1,264,768
Amounts payable on cancellation of shares (5,072,862) (3,090,919)
(606,047) (1,826,151)
Dilution adjustment 23,936 119
Change in net assets attributable to Shareholders from
investment activities 438,196 1,282,285
Retained distributions on accumulation shares 79,570 48,283
Unclaimed distributions over 6 years old 3,805 3,250
Closing net assets attributable to Shareholders 26,919,853 26,980,393
Balance Sheet
as at 30 June 2021
30/06/2021 30/06/2020
Notes £ £ £ £
ASSETS
Fixed assets
Investment assets* 26,316,161 25,261,039
Current assets
Debtors 10 906,039 4,484,854
Cash and bank balances 11 1,439,639 3,270,404
Total other assets 2,345,678 7,755,258
Total assets 28,661,839 33,016,297
LIABILITIES
Investment liabilities (115,898) (87,171)
Creditors
Amounts due to futures clearing houses
and brokers (699,726) (1,356,175)
Bank overdrafts (3,306) —
Distribution payable (106,752) (97,144)
Other creditors 12 (816,304) (4,495,414)
Total other liabilities (1,626,088) (5,948,733)
Total liabilities (1,741,986) (6,035,904)
Net assets attributable to Shareholders 26,919,853 26,980,393

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

Period

Group 1: Shares purchased prior to 1 April 2021

Group 2: Shares purchased from 1 April 2021 to 30 June 2021

Prior
Net Amount Period
Revenue Equalisation Paid 30/06/2020
B Shares (Accumulation)
Group 1 0.6989 — 0.6989 0.6151
Group 2 0.3454 0.3535 0.6989 0.6151
B Shares (Income)
Group 1 0.5646 — 0.5646 0.5056
Group 2 0.2130 0.3516 0.5646 0.5056
F Shares (Accumulation)
Group 1 0.6927 — 0.6927 0.6443
Group 2 0.2445 0.4482 0.6927 0.6443
F Shares (Income)
Group 1 0.5932 — 0.5932 0.5626
Group 2 0.1660 0.4272 0.5932 0.5626
Institutional Shares W (Accumulation)
Group 1 0.7809 — 0.7809 0.7078
Group 2 0.2240 0.5569 0.7809 0.7078
Institutional Shares W (Income)
Group 1 0.6194 — 0.6194 0.5723
Group 2 0.3111 0.3083 0.6194 0.5723
Sterling Income Shares
Group 1 0.3988 — 0.3988 0.3287
Group 2 0.1768 0.2220 0.3988 0.3287
Interim Interest distribution in pence per share
Period
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased from 1 January 2021 to 31 March 2021
Prior
Net Amount Period
Revenue Equalisation Paid 31/03/2020
B Shares (Accumulation)
Group 1 0.6174 — 0.6174 0.7373
Group 2 0.0926 0.5248 0.6174 0.7373
B Shares (Income)
Group 1 0.5009 — 0.5009 0.6087
Group 2 0.3324 0.1685 0.5009 0.6087
F Shares (Accumulation)
Group 1 0.6532 — 0.6532 0.7510
Group 2 0.4049 0.2483 0.6532 0.7510
F Shares (Income)
Group 1 0.5623 — 0.5623 0.6596
Group 2 0.1996 0.3627 0.5623 0.6596
Institutional Shares W (Accumulation)
Group 1 0.7153 — 0.7153 0.8328
Group 2 0.3391 0.3762 0.7153 0.8328
Institutional Shares W (Income)
Group 1 0.5701 - 0.5701 0.6786
Group 2 0.1683 0.4018 0.5701 0.6786
Sterling Income Shares
Group 1 0.3212 — 0.3212 0.4136
Group 2 0.1068 0.2144 0.3212 0.4136
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Interim Interest distribution in pence per share

Period

Group 1: Shares purchased prior to 1 October 2020

Group 2: Shares purchased from 1 October 2020 to 31 December 2020

Prior
Net Amount Period
Revenue Equalisation Paid 31/12/2019
B Shares (Accumulation)
Group 1 0.6890 — 0.6890 0.7128
Group 2 0.6890 0.0000 0.6890 0.7128
B Shares (Income)
Group 1 0.5614 — 0.5614 0.5923
Group 2 0.3372 0.2242 0.5614 0.5923
F Shares (Accumulation)
Group 1 0.7187 - 0.7187 0.7284
Group 2 0.2155 0.5032 0.7187 0.7284
F Shares (Income)
Group 1 0.6207 — 0.6207 0.6439
Group 2 0.3673 0.2534 0.6207 0.6439
Institutional Shares W (Accumulation)
Group 1 0.7903 — 0.7903 0.8079
Group 2 0.0825 0.7078 0.7903 0.8079
Institutional Shares W (Income)
Group 1 0.6330 — 0.6330 0.6609
Group 2 0.3762 0.2568 0.6330 0.6609
Sterling Income Shares
Group 1 0.3689 — 0.3689 0.3995
Group 2 0.1695 0.1994 0.3689 0.3995
Interim Interest distribution in pence per share
Period
Group 1: Shares purchased prior to 1 July 2020
Group 2: Shares purchased from 1 July 2020 to 30 September 2020
Prior
Net Amount Period
Revenue Equalisation Paid 30/09/2019
B Shares (Accumulation)
Group 1 0.6632 - 0.6632 0.8683
Group 2 0.2639 0.3993 0.6632 0.8683
B Shares (Income)
Group 1 0.5313 — 0.5313 0.7252
Group 2 0.1919 0.3394 0.5313 0.7252
F Shares (Accumulation)
Group 1 0.6830 — 0.6830 0.8610
Group 2 0.5646 0.1184 0.6830 0.8610
F Shares (Income)
Group 1 0.5862 — 0.5862 0.7667
Group 2 0.1919 0.3943 0.5862 0.7667
Institutional Shares W (Accumulation)
Group 1 0.7488 — 0.7488 0.9660
Group 2 0.2813 0.4675 0.7488 0.9660
Institutional Shares W (Income)
Group 1 0.6011 — 0.6011 0.7962
Group 2 0.1178 0.4833 0.6011 0.7962
Sterling Income Shares
Group 1 0.3451 — 0.3451 0.5083
Group 2 0.1206 0.2245 0.3451 0.5083
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Franked (%) Unfranked (%)
Final distributions for 30 June 2021 0.00 100.00
Interim distributions for 31 March 2021 0.00 100.00
Interim distributions for 31 December 2020 0.00 100.00
Interim distributions for 30 September 2020 0.00 100.00
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Accounting and Distribution Policies

For information on the Sub-fund's accounting and distribution policies, please refer to the notes applicable to all the Sub-funds of the
Company on pages 7 to 9.

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
10 to 13. For numerical disclosure, please see Note 14.

Net capital gains

30/06/2021 30/06/2020
The net capital gains on investments during the year comprise: £ £
Gains on non-derivative securities 403,680 1,376,201
Losses on derivative contracts (29,473) (47,476)
Currency exchange gains/(losses) 102,606 (9,722)
Activity charges (37,872) (33,542)
Net capital gains 438,941 1,285,461
Revenue
30/06/2021 30/06/2020
£ £
Bank interest 290 6,316
Interest on debt securities 699,181 786,908
Returns from bond futures 5,773 2,968
Securities lending 710 388
Total revenue 705,954 796,580
Expenses
30/06/2021 30/06/2020
£ £
Payable to the ACD or Associate of the ACD
ACD’s periodic charge 186,443 217,273
Administration fees 20,238 21,602
Expense cap* (18,349) —
Safe custody fees 1,666 1,652
189,998 240,527
Other expenses
Audit fee 12,000 9,864
Depositary's fee 8,447 8,140
Financial Conduct Authority fee 84 84
Professional fees 443 —
20,974 18,088
Total expenses 210,972 258,615

*There is currently a discretionary cap of 5 basis points (bps) of net asset value, excluding ACD's periodic charge, on expenses charged to the
Institutional Shares W (Accumulation), Institutional Shares W (Income), F Shares (Accumulation) and F Shares (Income) share classes, a
discretionary cap of 10 bps, excluding ACD’s periodic charge, on expenses charged to the B Shares (Accumulation) and B Shares (Income) share
classes and a discretionary cap of 12bps, excluding ACD’s periodic charge, on expenses charged to the Sterling Income Shares share class. The
cap also includes expenses suffered for activity charges which are disclosed in Note 3, in addition to the expenses stated in this note. Please see
Accounting policy note - 1.1(e) for further information.
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6 Taxation
30/06/2021 30/06/2020
£ £
a) Analysis of the tax charge
Corporation tax — 11
Overseas tax withheld 171 —
Total tax charge(see Note 6b) 171 11

b) Factors affecting the tax charge

The tax assessed for the year is lower (30/06/2020: lower) than the standard rate of corporation tax in the UK for an ICVC (20%)

(30/06/2020: 20%).
The differences are explained below:

Net revenue before taxation 483,420 525,341
Corporation tax @ 20% 96,684 105,068
Effects of:

Movement in unrecognised tax losses (96,752) (235,369)
Overseas tax withheld 171 11
Prior year adjustment to unrecognised tax losses 102 130,304
Relief on overseas tax expensed (34) (3)
Total tax charge (see Note 6a) 171 11

c) Deferred tax

No deferred tax asset has been recognised in the accounts in relation to tax losses of £4,798,699 (30/06/2020: £5,282,461), 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

£959,740 (30/06/2020: £1,056,492).

7 Interest payable and similar charges

30/06/2021 30/06/2020

£ £

Interest 4,310 11,575
Returns from bond futures 7,252 1,049
Total interest 11,562 12,624

8 Distributions

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

comprise:
30/06/2021 30/06/2020
£ £
Interim Interest Distribution 30 September 114,204 160,304
Interim Interest Distribution 31 December 134,647 127,242
Inte