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

This is the interim report for the BNY Mellon Investment Funds ("the Company") for the six month period to 31 December 2025.

Global stock markets rose through the second half of 2025. Share prices rallied from the low point wrought by tariffs US President Donald Trump
announced early in the year as major trade deals were agreed with the EU, Japan and China. Stock markets were further boosted by strong
earnings growth. The technology sector, and especially companies involved in artificial intelligence, performed very well. Stocks such as Nvidia
soared. By October, Nvidia had become the world’s first stock with a market capitalisation of $5 trillion. Hopes of more interest rate cuts from
major central banks further contributed to the upbeat sentiment among stock buyers.

Many stock markets hit new all-time highs during the six-month period. Emerging markets did better than developed ones, with Korea, Taiwan
and South Africa all notably strong. The UK was one of the strongest regions among developed markets. Japan also did very well in local-
currency terms, but less so in sterling.

Fixed income (debt issued by governments or companies) saw prices rise mildly. Higher-risk corporate bonds did better than government bonds
Japan was an outlier, and saw bond yields surge as bond prices fell. The Bank of Japan (BoJ) raised interest rates in December as inflation
remained above the target set by the Bol.

The US Federal Reserve (Fed) cut interest rates three times in the final few months of the year. Inflationary pressures in the US were persistent
and economic growth was resilient, but there were signs of weakness in the labour market. The Bank of England cut rates twice during the
second half of 2025, while the European Central Bank kept its key interest rates unchanged. By the end of the year, central banks became more
cautious about cutting rates further. Inflation levels ended the period a little higher in the US, the UK and Europe.

Economic growth varied by region. Despite a softening jobs market, the US economy remained in good shape. However, Continental Europe and
the UK grew only modestly in the third quarter of the year, while Japan’s economy contracted after five successive quarters of growth. China
grew by close to its 5% target rate but remained plagued by deflation and a weak property market. In contrast, India recovered strongly, growing
by over 8% in the third quarter of 2025.

Commodity prices rose in aggregate. While oil prices slumped, copper and precious metals, notably gold, saw their prices soar. In currencies, the
US dollar strengthened slightly against other currencies. The euro also made gains while the yen weakened and sterling drifted lower.

Value Assessment and Report

In October 2025, BNY Mellon Fund Managers Limited published its report on the assessment of value for the period ending 30 June 2025. The
report is available to view on our website, at www.bny.com/investments.

CJudd

Director

For and on behalf of

BNY Mellon Fund Managers Limited
Authorised Corporate Director

24 February 2026

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

Introduction

Global equity markets produced double-digit returns in sterling, US dollar and local-currency terms. The rally was driven by three main factors: a
relaxation of US tariffs that led to trade deals, hopes of interest rate cuts and investors’ focus on Al.

Over the period, US President Donald Trump continued to delay the roll-out of tariffs and struck deals in the summer with the EU and Japan;
both secured much lower tariffs than originally feared. A deal was also reached with China in the autumn. The pace of interest rate cuts began
to slow, with the Bank of England (BoE) cutting just twice and the European Central Bank (ECB) keeping rates unchanged. After keeping rates
unchanged in the first half of 2025, the US Federal Reserve (Fed) cut rates three times in the final four months of the year. The technology sector
continued to perform well on enthusiasm for Al-related stocks. Large-cap stocks such as NVIDIA, Taiwan Semiconductor Manufacturing and
Samsung Electronics all performed very well.

Fixed income (debt issued by governments or companies) made more modest gains. Higher-risk corporate bonds did best, outperforming
government bonds, which suffered from worries about high national debt. US Treasuries modestly outperformed global peers. Japanese bonds
were notably weak, with the Bank of Japan (BoJ) pursuing a reducing monetary accommodation and raising rates in December.

Economic growth was mixed. The US economy remained relatively strong despite signs of a softening labour market, with falling job offers and
modestly rising unemployment. Growth weakened in the Eurozone but signs of a cyclical recovery emerged. UK activity was supported by public
spending with headwinds remaining for the private sector. China grew close to its 5% target rate but remained plagued by deflation and a weak
property market. By contrast, India recovered strongly, growing by over 8% in the third quarter. Inflation persisted above target in the US, Japan,
the UK and the eurozone, although it barely grew in China.

In commodity markets, gold continued to rally as central banks cut rates and geopolitical worries escalated. The oil price was undermined by
increased OPEC+ production at a time when demand was muted. In currencies, the US dollar recovered a little, and the euro remained firm. The
yen and sterling weakened.

Key events included:
North America

* After a tough first half of the year, US equities recovered well in the second half. The S&P 500 and Nasdag Composite indices set new highs,
with notable strength in Al-exposed stocks. In July, NVIDIA became the first company to reach a market cap of $4 trillion, before climbing to
$5 trillion in October.

* Despite fears of a recession, the economy remained resilient. Annualised GDP came in at 3.8% for the second quarter and 4.3% in the third.
However, labour data softened, with falling job offers and modestly rising unemployment.

* Annual inflation reached 3.0% in September, its highest level since January, before easing to 2.7% in November. Core inflation (excluding
energy and food prices) slowed from 2.8% in May to 2.6% in November.

» After keeping interest rates unchanged for most of the year, the Fed cut three times in the final four months, taking the funds rate to 3.75%,
as economic concerns outweighed inflation worries.

Europe (including UK)

* European markets (EM) made double-digit gains over the period. The UK did better than Continental markets, with the FTSE 100 hitting new
highs. Germany was relatively weak, although the Dax also set new highs.

» After robust first-quarter growth, both the eurozone and UK economies slowed in the second and third quarters, affected by the uncertainty
over US tariffs.

* Inflationary pressures picked up, especially in the UK. Headline inflation rose to 3.8% in July, before falling to 3.2% in November. Eurozone
inflation ended the year at 2.1%.

* Having cut interest rates four times earlier in 2025, the ECB kept rates unchanged in the second half. Despite persistently high inflation, the
BoE cut rates twice as it worried about the economic outlook.

Asia
* Asian markets outperformed developed markets, boosted by a weaker dollar, monetary easing and improving tariff news.

* South Korea did particularly well, helped by corporate reforms and a stronger economy. Taiwan also did well, driven by technology stocks.
China produced positive returns but underperformed relative to broad EM. India made only modest gains as it bore the brunt of Trump’s
tariffs. Japanese equity performance was strong in yen terms, but less so in sterling and dollars.

* Economic growth was mixed. China’s economy grew below the government’s 5% target in the third quarter. Japan’s growth rate accelerated
in the second quarter but contracted in the third. India’s economy grew by over 8% in the third quarter.

 Inflation fell in most Asian economies. In China, it was negative before picking up in November to 0.7% on an annual basis. India’s inflation fell
to an all-time low of 0.25% in October. Japanese inflation fell to 2.9% by November.
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Market background
(continued)

Central banks in China, India and Korea continued to cut rates. In December, the BoJ raised interest rates to 0.75%, the highest level since
1995.

Fixed Income

Bond markets made modest gains. Corporate bonds (debt issued by companies) did better than government bonds as investors’ risk appetite
remained strong. Government bonds were undermined by rising debt levels. Japan was the weakest market. Its 10-year bond yield climbed
above 2.0% in December, the highest level for 18 years.

The Fed left rates unchanged until September, making three cuts in all. The ECB kept rates on hold. The BoE lowered rates, as did several
Asian central banks. The BolJ raised rates to 0.75%, the highest level for 30 years.

Inflation picked up again in several leading economies, although there were some signs of easing towards year-end.

Currency and Commodities

After falling in the first half of the year, the US dollar rose marginally in the second. The resilience of the US economy and the signing of trade
deals helped to stabilise the dollar.

The euro continued to strengthen against other major currencies. The yen weakened, falling to 157 against the dollar in November, its lowest
level since January.

Commodity prices were volatile but slightly stronger overall. The gold price surged, driven by the falling dollar, low rates and its ‘safe haven’
status. Silver was also strong.

Despite a sharp fall in July, copper prices rose, supported by tight supply, hopes of further rate cuts and expectations of a recovery in Chinese
demand.

The price of crude oil slumped towards five-year lows on concerns about the state of the global economy and rising production from OPEC+.
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Notes applicable to the financial statements of all Sub-funds
for the period ended 31 December 2025

Accounting policies

The financial statements have been prepared using the historical cost convention in accordance with United Kingdom Generally Accepted
Accounting Practice (UK GAAP) and the Statement of Recommended Practice ‘Financial Statements of UK Authorised Funds’ issued by the
Investment Association (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 of the Company decided to close the BNY Mellon Global Dynamic Bond Income Fund, BNY Mellon Long Gilt Fund, BNY Mellon
Sustainable Global Emerging Markets Fund and BNY Mellon Sustainable Global Equity Fund, all sub-funds of the Company, effective 15 January
2025, following FCA approval. The financial statements of those Sub-funds are not prepared on a going concern basis for the period ended
31 December 2025, but are prepared on a break-up basis. Under this basis, all assets are recorded at their estimated realisable amount and all
liabilities at their estimated settlement amount. The liquidation costs are borne by the ACD.

As set out in the circular sent to shareholders dated 12 February 2025, and following the passing of the proposal in a shareholder EGM
meeting,the ACD of the Company merged BNY Mellon Global Opportunities Fund into BNY Mellon Global Equity Fund, both Sub-funds of the
Company, on 17 May 2025. Following completion of the merger, the sub-fund has no shareholders or shares in issue and therefore the ACD will
proceed with the formal termination process in accordance with the requirements of the Financial Conduct Authority’s Collective Investment
Schemes Sourcebook (COLL). The financial statements of the sub-fund will continue to be prepared until such time as the termination process is
completed. The financial statements of the Sub-fund are not prepared on a going concern basis for the period ended 31 December 2025, but are
prepared on a break-up basis. Under this basis, all assets are recorded at their estimated realisable amount and all liabilities at their estimated
settlement amount. The liquidation costs are borne by the ACD.

Effective 1st October 2025, the BNY Mellon Asian Income Fund, BNY Mellon Global Equity Income Fund (Responsible), BNY Mellon Global High
Yield Bond Fund, BNY Mellon Global Infrastructure Income Fund and BNY Mellon US Equity Income Fund had their other fees and expenses
reimbursed by capital property for revenue distribution calculation purposes and will continue to do so for the foreseeable future.

All other accounting policies used to prepare the interim financial statements are as per the audited financial statements for the year ended
30 June 2025.

Holdings in other Sub-funds of the Company
As at 31 December 2025, the BNY Mellon Global Dynamic Bond Fund held 12,276,757 shares in BNY Mellon Global High Yield Bond Fund. No
other Sub-funds held shares in any other Sub-fund of the Company.

As at 30 June 2025, the BNY Mellon Global Dynamic Bond Fund held 12,276,757 shares in the BNY Mellon Global High Yield Bond Fund. No other
Sub-funds held shares in any other Sub-fund of the Company.
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Fund Report
for the period ended 31 December 2025

General Information

Investment Adviser: Newton Investment Management Limited

Fund Size: £763.01m

Comparative Index: FTSE Asia Pacific ex Japan TR

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

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

Investment Policy
The Sub-fund will:

- invest in the Asia Pacific region (including Australia and New Zealand but excluding Japan);

- invest at least 75% of the portfolio in equities (company shares), including ordinary shares, preference shares and other equity-related
securities; and

- typically invest in company shares within the Asia Pacific region which meet minimum yield thresholds set with reference to the Benchmark
and will sell company shares if their yield consistently drops below minimum threshold levels.

The Sub-fund may:
- invest in money markets instruments, deposits, cash and near cash;

- use derivatives (financial instruments whose value is derived from other assets) with the aim of risk or cost reduction or to generate additional
capital or income; and

- invest up to 10% in other collective investment schemes.
Further details of the Sub-fund's Investment Objective and Policy can be found in the Prospectus.

Statutory Performance Data

From 30/06/2025 30/06/2024 30/06/2023 30/06/2022 30/06/2021 30/06/2020
To 31/12/2025 30/06/2025 30/06/2024 30/06/2023 30/06/2022 30/06/2021
B Shares (Accumulation) 16.14% 6.93% 9.18% 2.96% -0.89% 20.32%
B Shares (Income) 16.13% 6.93% 9.18% 2.97% -0.89% 20.31%
Euro Accumulation Shares 15.65% 6.13% 8.71% 2.05% -1.45% 20.27%
Euro Income Shares 15.65% 6.13% 8.71% 2.05% -1.45% 20.26%
Euro Institutional Shares

(Accumulation) 15.97% 6.71% 9.30% 2.63% -0.89% 20.94%
Institutional Shares (Accumulation) 16.07% 6.82% 9.07% 2.86% -0.98% 20.23%
Institutional Shares (Income) 16.07% 6.82% 9.07% 2.85% -0.99% 20.21%
Institutional Shares W

(Accumulation) 16.22% 7.09% 9.33% 3.12% -0.74% 20.50%
Institutional Shares W (Income) 16.21% 7.09% 9.34% 3.11% -0.73% 20.51%
Institutional Shares W

(Accumulation) EURA 16.12% 6.97% n/a n/a n/a n/a
Institutional Shares W (Income)

EURA 16.11% 6.98% n/a n/a n/a n/a
Institutional Shares W

(Accumulation) USDA 16.27% 6.95% n/a n/a n/a n/a
Institutional Shares W (Income)

usDA 16.26% 6.96% n/a n/a n/a n/a
Newton X Shares (Income)? n/a n/a 10.08% 3.83% -0.04% 21.34%
Sterling Accumulation Shares” n/a n/a 8.48% 2.27% -1.55% 19.52%
Sterling Income Shares 15.76% 6.24% 8.47% 2.28% -1.55% 19.53%
U Shares (Accumulation)? 16.27% 7.19% 9.45% 3.21% -0.64% n/a
U Shares (Income)? 16.28% 7.20% 9.45% 3.22% -0.64% n/a
USD Accumulation Shares 15.81% 6.10% 9.20% 2.03% -2.17% 20.80%
USD Income Shares 15.79% 6.11% 9.21% 2.05% -2.17% 20.78%
FTSE Asia Pacific ex Japan TR 16.20% 6.67% 14.49% -3.02% -11.01% 25.88%

AFull 5 year performance data is not available due to the share class launching/closing during the period.

Source: Lipper as at 31 December 2025 Total return, including reinvested income gross of UK tax and net of annual charges, based on net asset
value. All figures are in GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment.
Further information is available on request.
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Fund Report
(continued)

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

* During the period under review, the B Shares (Accumulation) share class of the Sub-fund returned 16.14%, net of fees, compared with a
return of 16.20% for the FTSE Asia Pacific ex Japan TR Index.

e Company shares from the Manager’s preferred sectors did very well and helped add to returns. This was especially true of stocks from the
financials sector. Shares in DBS and Ping An Insurance of China rose on positive earnings growth. The Fund’s information technology
(IT) stocks also boosted returns. Samsung Electronics was the top contributor.

* On the other hand, owning fewer shares from the IT sector than the index was penal. In addition, certain shares from India, Korea, China,
and Hong Kong weighed on returns. Indian tobacco firm ITC was weak. Not owning shares in IT stock SK Hynix and online retailer Alibaba
detracted.

e The Manager bought shares in China Resources Beer, and a stake in Hong Kong real estate firm Sun Hung Kai Properties was added as the
local property market stabilised. Other new purchases included shares of drinks firm Wuliangye Yibin, Shinhan Financial, and Indian
motorcycle company Bajaj Auto.

* Sales included shares of energy company Mercury NZ, Chinese instant food and drink business Tingyi, and Korea’s SK Telecom.

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

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

Purchases Sales

Sun Hung Kai Properties Taiwan Semiconductor Manufacturing
China Resources Beer SK Telecom

Shinhan Financial Venture

Wouliangye Yibin National Australia Bank

Bajaj Auto Samsung Electronics Preference Shares
MediaTek Infosys

Midea Telkom Indonesia Persero

Suncorp Mercury NZ

HSBC IRB InvIT Fund

Power Grid of India Bank Mandiri Persero

10
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Statistics
for the period ended 31 December 2025

Price and Revenue Record by Share Class

Highest Price

Lowest Price

Net Revenue

Share class (c) (c) per share (c)
Euro Accumulation Shares
30/06/2023 195.53 170.06 7.4091
30/06/2024 206.01 180.81 7.3672
30/06/2025 221.53 183.99 8.2263
31/12/2025 247.38 216.26 3.2304
Euro Income Shares
30/06/2023 125.63 108.06 4.6894
30/06/2024 124.01 110.49 4.4824
30/06/2025 130.38 106.88 4.8238
31/12/2025 140.37 123.68 1.8411
Euro Institutional Shares (Accumulation)
30/06/2023 218.91 190.58 8.4309
30/06/2024 233.01 203.78 8.3971
30/06/2025 250.99 208.99 9.4149
31/12/2025 281.86 245.94 3.7020
Institutional Shares W (Accumulation) EUR?
30/06/2024 114.12 99.63 3.7269
30/06/2025 123.10 102.55 4.6204
31/12/2025 138.51 120.76 1.8188
Institutional Shares W (Income) EUR*
30/06/2024 111.77 99.05 3.7235
30/06/2025 117.76 96.88 4.4064
31/12/2025 127.79 112.30 1.6861
Institutional Shares W (Accumulation) USD*
30/06/2024 112.46 96.32 3.6904
30/06/2025 130.67 103.82 4.7487
31/12/2025 148.64 130.05 1.9609
Institutional Shares W (Income) USD*
30/06/2024 110.98 95.76 3.6442
30/06/2025 123.43 98.07 4.5269
31/12/2025 137.12 120.93 1.8178
USD Accumulation Shares
30/06/2023 159.36 126.25 5.8978
30/06/2024 166.98 143.46 5.9768
30/06/2025 192.06 152.86 6.9387
31/12/2025 217.59 191.11 2.8580
USD Income Shares
30/06/2023 101.00 80.58 3.7458
30/06/2024 101.76 88.06 3.6505
30/06/2025 112.07 89.20 4.0859
31/12/2025 124.02 109.78 1.6362
Highest Price Lowest Price Net Revenue
Share class (p) (p) per share (p)
B Shares (Accumulation)
30/06/2023 210.17 178.33 7.8874
30/06/2024 213.86 189.69 7.7223
30/06/2025 229.56 195.30 8.5302
31/12/2025 268.59 229.03 3.4886
B Shares (Income)
30/06/2023 137.10 117.15 5.1607
30/06/2024 133.08 120.96 4.8614
30/06/2025 138.58 117.29 5.1704
31/12/2025 157.57 135.41 2.0554

11
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Statistics
(continued)

Price and Revenue Record by Share Class (continued)

Highest Price

Lowest Price

Net Revenue

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

30/06/2023 530.60 450.32 20.1084
30/06/2024 539.12 478.60 19.6833
30/06/2025 578.11 491.93 21.6887
31/12/2025 676.15 576.77 8.8376
Institutional Shares (Income)

30/06/2023 243.23 207.91 9.2470
30/06/2024 235.66 214.44 8.6963
30/06/2025 245.26 207.43 9.2321
31/12/2025 278.45 239.41 3.6557
Institutional Shares W (Accumulation)

30/06/2023 220.11 186.68 8.3402
30/06/2024 224.41 198.80 8.1817
30/06/2025 241.23 205.16 9.0416
31/12/2025 282.39 240.68 3.6904
Institutional Shares W (Income)

30/06/2023 142.42 121.65 5.4140
30/06/2024 138.46 125.73 5.1034
30/06/2025 144.21 122.12 5.4329
31/12/2025 164.17 141.03 2.1549
Newton X Shares (Income)?

30/06/2023 271.67 231.67 10.3268
30/06/2024 266.64 240.74 9.8283
30/06/2025 278.28 251.96 4.4185
31/12/2025 n/a n/a 0.0000
Sterling Accumulation Shares?®

30/06/2023 140.15 119.14 5.2409
30/06/2024 141.31 126.02 5.1207
30/06/2025 150.22 135.07 2.3307
31/12/2025 n/a n/a 0.0000
Sterling Income Shares

30/06/2023 223.18 191.04 8.3671
30/06/2024 214.97 196.20 7.8606
30/06/2025 223.13 188.24 8.3093
31/12/2025 251.94 217.00 3.2888
U Shares (Accumulation)

30/06/2023 131.40 111.42 4.9789
30/06/2024 134.16 118.75 4.8901
30/06/2025 144.35 122.74 5.4084
31/12/2025 169.04 144.03 2.2090
U Shares (Income)

30/06/2023 121.70 103.92 4.6262
30/06/2024 118.48 107.49 4.3653
30/06/2025 123.44 104.58 4.6519
31/12/2025 140.67 120.80 1.8464

% Share class launched 21 August 2023.
2Share class closed 6 March 2025
3Share class closed 17 February 2025.

12
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Statistics
(continued)

Net Asset Value History by Share Class

Net Asset Value Per share Shares
Share class as at (£) (c) in issue
Euro Accumulation Shares
30/06/2023 1,723,464 186.35 1,077,700
30/06/2024 1,535,527 205.67 880,550
30/06/2025 1,494,314 216.03 807,509
31/12/2025% 1,688,514 245.24 788,526
Euro Income Shares
30/06/2023 2,043,940 114.93 2,072,255
30/06/2024 1,953,692 122.23 1,885,318
30/06/2025 1,859,788 123.55 1,757,345
31/12/2025(3) 2,109,422 138.35 1,746,192
Euro Institutional Shares (Accumulation)
30/06/2023 4,634,928 209.65 2,576,288
30/06/2024 5,943,133 232.63 3,013,109
30/06/2025 374,601 245.68 178,000
31/12/2025@ 434,665 279.66 178,000
Institutional Shares W (Accumulation) EUR
30/06/2024 790,480 113.93 818,291
30/06/2025 3,596,120 120.63 3,480,300
31/12/2025% 4,177,990 137.49 3,480,300
Institutional Shares W (Income) EUR
30/06/2024 132,551 110.14 141,954
30/06/2025 137,049 112.18 142,620
31/12/2025% 113,392 126.11 102,972
Institutional Shares W (Accumulation) USD
30/06/2024 107,879 112.06 121,691
30/06/2025 110,655 129.95 116,691
31/12/2025®) 128,560 148.18 116,691
Institutional Shares W (Income) USD
30/06/2024 95,617 108.31 111,600
30/06/2025 93,990 120.82 106,600
31/12/2025®) 92,256 135.90 91,308
USD Accumulation Shares
30/06/2023 752,548 153.10 624,912
30/06/2024 534,164 166.01 406,734
30/06/2025 509,860 190.99 365,839
31/12/2025*) 589,992 216.92 365,839
USD Income Shares
30/06/2023 65,941 94.86 88,385
30/06/2024 56,120 99.09 71,588
30/06/2025 57,313 109.71 71,588
31/12/2025® 65,421 122.91 71,588

@EUR/GBP exchange rates:

EUR/GBP exchange rate at close of business 30 June 2023 - 1.1653
EUR/GBP exchange rate at close of business 30 June 2024 - 1.17945
EUR/GBP exchange rate at close of business 30 June 2025 - 1.1674

EUR/GBP exchange rate at close of business 31 December 2025 - 1.14525

*)USD/GBP exchange rates:

USD/GBP exchange rate at close of business 30 June 2023 - 1.27135
USD/GBP exchange rate at close of business 30 June 2024 - 1.2641
USD/GBP exchange rate at close of business 30 June 2025 - 1.37035

USD/GBP exchange rate at close of business 31 December 2025 - 1.34505
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Interim Report & Accounts - BNY Mellon Asian Income Fund

Statistics
(continued)

Net Asset Value History by Share Class (continued)

Net Asset Value Per share Shares
Share class as at (£) (p) in issue
B Shares (Accumulation)
30/06/2023 1,938,594 194.94 994,454
30/06/2024 1,978,205 213.96 924,575
30/06/2025 1,994,903 228.53 872,927
31/12/2025 2,245,645 265.32 846,406
B Shares (Income)
30/06/2023 12,775,470 124.29 10,278,546
30/06/2024 12,752,693 131.44 9,702,209
30/06/2025 14,147,010 135.11 10,470,414
31/12/2025 16,085,283 154.74 10,395,078
Institutional Shares (Accumulation)
30/06/2023 2,557,468 491.95 519,864
30/06/2024 1,012,819 539.36 187,782
30/06/2025 747,383 575.51 129,865
31/12/2025 669,721 667.78 100,290
Institutional Shares (Income)
30/06/2023 10,305,947 220.37 4,676,559
30/06/2024 508,510 232.72 218,507
30/06/2025 524,001 238.89 219,351
31/12/2025 600,307 273.41 219,566
Institutional Shares W (Accumulation)
30/06/2023 164,456,123 204.28 80,506,372
30/06/2024 188,900,755 224.51 84,138,290
30/06/2025 181,913,715 240.15 75,748,994
31/12/2025 198,505,920 279.01 71,146,384
Institutional Shares W (Income)
30/06/2023 400,710,980 129.16 310,236,902
30/06/2024 406,584,142 136.74 297,337,548
30/06/2025 298,578,687 140.72 212,180,015
31/12/2025 327,930,532 161.26 203,358,845
Newton X Shares (Income)
30/06/2023 6,126,857 247.07 2,479,797
30/06/2024 6,530,217 263.34 2,479,797
30/06/2025 n/a n/a n/a
31/12/2025 n/a n/a n/a
Sterling Accumulation Shares
30/06/2023 16,917 129.64 13,049
30/06/2024 13,250 141.37 9,373
30/06/2025 n/a n/a n/a
31/12/2025 n/a n/a n/a
Sterling Income Shares
30/06/2023 26,487,715 201.80 13,125,756
30/06/2024 22,530,785 212.01 10,626,994
30/06/2025 18,003,669 216.53 8,314,606
31/12/2025 18,725,905 247.16 7,576,519
U Shares (Accumulation)
30/06/2023 2,659,616 122.00 2,180,005
30/06/2024 2,871,505 134.22 2,139,435
30/06/2025 2,668,351 143.71 1,856,755
31/12/2025 2,915,403 167.05 1,745,266
U Shares (Income)
30/06/2023 219,797,702 110.42 199,063,407
30/06/2024 204,931,690 117.01 175,136,803
30/06/2025 175,899,537 120.54 145,928,552
31/12/2025 185,926,221 138.20 134,534,155
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Interim Report & Accounts - BNY Mellon Asian Income Fund

Statistics
(continued)

Operating Charges

31/12/2025* 30/06/2025
Share class % %
B Shares (Accumulation) 0.96 1.03
B Shares (Income) 0.96 1.03
Euro Accumulation Shares 1.61 1.67
Euro Income Shares 1.61 1.67
Euro Institutional Shares (Accumulation) 1.06 1.12
Institutional Shares (Accumulation) 1.07 1.13
Institutional Shares (Income) 1.06 1.13
Institutional Shares W (Accumulation) 0.82 0.88
Institutional Shares W (Income) 0.82 0.88
Institutional Shares W (Accumulation) EUR 0.81 0.89
Institutional Shares W (Income) EUR 0.82 0.88
Institutional Shares W (Accumulation) USD 0.81 0.88
Institutional Shares W (Income) USD 0.82 0.88
Sterling Income Shares 1.61 1.67
U Shares (Accumulation) 0.72 0.78
U Shares (Income) 0.72 0.78
USD Accumulation Shares 1.61 1.67
USD Income Shares 1.61 1.67

*The Operating Charges figure as at 31 December 2025 is an annualised figure.

The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian,
Auditor and Regulator.

The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown in the KIID is
a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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Interim Report & Accounts - BNY Mellon Asian Income Fund

Portfolio Statement
as at 31 December 2025

Market Total
Investments Holding Value (£) Net Assets (%)
Equities 99.66% (99.17%)
United Kingdom 1.91% (1.41%)
HSBC 1,250,000 14,602,357 191
Australia 11.06% (12.07%)
BHP 507,380 11,461,714 1.50
Dexus 3,858,827 13,258,141 1.74
National Australia Bank 1,041,157 21,840,036 2.86
Suncorp 1,672,697 14,637,136 1.92
Transurban 1,644,966 11,556,355 1.52
Woodside Energy 994,164 11,607,616 1.52
China 9.55% (8.79%)
ANTA Sports Products 895,000 6,881,854 0.90
Midea 2,781,887 23,156,711 3.03
NARI Technology 4,580,640 10,963,208 1.44
Ping An Insurance of China 2,856,500 17,776,046 2.33
Shenzhen Mindray Bio-Medical Electronics 386,000 7,829,858 1.03
Wouliangye Yibin 555,000 6,262,105 0.82
Hong Kong 13.19% (11.51%)
AlA 4,531,200 34,581,714 4.53
China Resources Beer 2,970,500 7,433,911 0.97
CLP 1,393,000 9,234,153 1.21
Hong Kong Exchanges & Clearing 596,391 23,208,048 3.04
Link REIT 5,004,120 16,595,637 2.18
Sun Hung Kai Properties 1,062,500 9,580,484 1.26
India 8.62% (10.61%)
Bajaj Auto 49,684 3,840,789 0.50
Infosys 449,648 6,011,310 0.79
ITC 8,637,284 28,757,057 3.77
Power Grid of India 5,593,769 12,224,714 1.60
Tata Consultancy Services 561,809 14,914,214 1.96
Indonesia 4.78% (6.09%)
Bank Mandiri Persero 61,051,100 13,950,284 1.83
Bank Rakyat Indonesia Persero 67,322,866 10,985,995 1.44
Telkom Indonesia Persero 74,324,226 11,565,157 1.51
New Zealand 1.32% (2.47%)
Meridian Energy 2,866,072 6,812,749 0.89
Spark New Zealand 3,382,776 3,268,452 0.43
Singapore 18.10% (18.60%)
DBS 1,602,040 52,198,858 6.84
Parkway Life Real Estate Investment Trust 3,728,110 8,772,023 1.15
Singapore Exchange 2,054,000 20,139,234 2.64
Singapore Technologies Engineering 7,239,200 35,238,655 4.62
United Overseas Bank 564,600 11,443,779 1.50
Venture 1,183,100 10,341,652 1.35
South Korea 11.51% (10.34%)
KT 584,580 15,839,318 2.08
Macquarie Korea Infrastructure Fund 588,373 3,416,162 0.45
Samsung Electronics Preference Shares 1,315,644 60,499,156 7.93
Shinhan Financial 202,627 8,031,409 1.05
Taiwan 18.30% (16.17%)
ASE Technology 3,257,000 19,305,182 2.53
Chroma ATE 596,000 10,929,402 1.43
Elite Material 279,000 10,859,717 1.42
MediaTek 708,000 23,956,188 3.14

Taiwan Semiconductor Manufacturing 2,040,000 74,577,370 9.78
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Interim Report & Accounts - BNY Mellon Asian Income Fund

Portfolio Statement
(continued)

Market Total
Investments Holding Value (£) Net Assets (%)
Thailand 1.32% (1.11%)
Bangkok Bank 2,509,100 10,036,211 1.32
Portfolio of investments 760,382,121 99.66
Net current assets 2,623,028 0.34
Total Net Assets 763,005,149 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2025.
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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Interim Report & Accounts - BNY Mellon Asian Income Fund

Statement of Total Return
for the period ended 31 December 2025

31/12/2025 31/12/2024
£ £ £ £
Income
Net capital gains 102,297,528 17,973,371
Revenue 11,724,983 15,031,632
Expenses (2,937,304) (3,612,667)
Interest payable and similar charges (286) (130)
Net revenue before taxation 8,787,393 11,418,835
Taxation 65,311 (2,924,553)
Net revenue after taxation 8,852,704 8,494,282
Total return before distributions 111,150,232 26,467,653
Distributions (10,473,489) (13,536,736)
Change in net assets attributable to Shareholders from
investment activities 100,676,743 12,930,917
Statement of Change in Net Assets Attributable to Shareholders
for the period ended 31 December 2025
31/12/2025 31/12/2024
£ £ £ £
Opening net assets attributable
to Shareholders 702,710,946 859,763,734
Amounts receivable on issue of shares 24,214,049 35,677,465
Amounts payable on cancellation of shares (67,455,426) (187,374,406)

(43,241,377)

(151,696,941)

Dilution adjustment — 269,719
Change in net assets attributable to Shareholders from

investment activities 100,676,743 12,930,917
Retained distributions on accumulation shares 2,856,601 3,327,422
Unclaimed distributions over 6 years old 2,236 2,528
Closing net assets attributable to Shareholders 763,005,149 724,597,379

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

consecutive periods.

Balance Sheet
as at 31 December 2025

31/12/2025 30/06/2025
£ £ £ £
ASSETS
Fixed assets
Investment assets 760,382,121 696,884,146
Current assets
Debtors 1,862,489 3,814,247
Cash and cash equivalents 6,748,849 14,725,390
Total other assets 8,611,338 18,539,637
Total assets 768,993,459 715,423,783
LIABILITIES
Investment liabilities — -
Creditors
Bank overdrafts (161) —
Distribution payable (3,222,368) (8,068,561)
Other creditors (2,765,781) (4,644,276)
Total other liabilities (5,988,310) (12,712,837)
Total liabilities (5,988,310) (12,712,837)
Net assets attributable to Shareholders 763,005,149 702,710,946
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Interim Report & Accounts - BNY Mellon Asian Income Fund

Distribution Statements
for the period ended 31 December 2025

Interim Dividend distribution in pence per share
Period
1 October 2025 to 31 December 2025

Prior
Amount Period
Payable 31/12/2024
B Shares (Accumulation) 1.5462 1.4045
B Shares (Income) 0.9070 0.8550
Institutional Shares (Accumulation) 3.8772 3.5791
Institutional Shares (Income) 1.5969 1.5293
Institutional Shares W (Accumulation) 1.6199 1.4913
Institutional Shares W (Income) 0.9417 0.8999
Newton X Shares (Income) n/a 1.7503
Sterling Accumulation Shares n/a 0.9188
Sterling Income Shares 1.4500 1.3757
U Shares (Accumulation) 0.9697 0.8919
U Shares (Income) 0.8070 0.7704
Interim Dividend distribution in cents per share
Period
1 October 2025 to 31 December 2025
Prior
Amount Period
Payable 31/12/2024
Euro Accumulation Shares 1.4299 1.3814
Euro Income Shares 0.8114 0.8132
Euro Institutional Shares (Accumulation) 1.6238 1.5828
Institutional Shares W (Accumulation) EUR 0.7981 0.7770
Institutional Shares W (Income) EUR 0.7369 0.7430
Institutional Shares W (Accumulation) USD 0.8602 0.7375
Institutional Shares W (Income) USD 0.7942 0.7061
USD Accumulation Shares 1.2647 1.0771
USD Income Shares 0.7210 0.6368
Interim Dividend distribution in pence per share
Period
1 July 2025 to 30 September 2025
Prior
Amount Period
Paid 30/09/2024
B Shares (Accumulation) 1.9424 2.1318
B Shares (Income) 1.1484 1.3101
Institutional Shares (Accumulation) 4.9604 5.4334
Institutional Shares (Income) 2.0588 2.3458
Institutional Shares W (Accumulation) 2.0705 2.2628
Institutional Shares W (Income) 1.2132 1.3789
Newton X Shares (Income) n/a 2.6682
Sterling Accumulation Shares n/a 1.4119
Sterling Income Shares 1.8388 2.1114
U Shares (Accumulation) 1.2393 1.3530
U Shares (Income) 1.0394 1.1802
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Interim Report & Accounts - BNY Mellon Asian Income Fund

Distribution Statements
(continued)

Interim Dividend distribution in cents per share
Period
1 July 2025 to 30 September 2025

Prior

Amount Period

Paid 30/09/2024

Euro Accumulation Shares 1.8005 2.0861
Euro Income Shares 1.0297 1.2403
Euro Institutional Shares (Accumulation) 2.0782 2.3886
Institutional Shares W (Accumulation) EUR 1.0207 1.1703
Institutional Shares W (Income) EUR 0.9492 1.1317
Institutional Shares W (Accumulation) USD 1.1007 1.1984
Institutional Shares W (Income) USD 1.0236 1.1586
USD Accumulation Shares 1.5933 1.7534
USD Income Shares 0.9152 1.0472
Franked (%) Unfranked (%)

Interim distributions for 31 December 2025 100.00 0.00
Interim distributions for 30 September 2025 100.00 0.00
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Interim Report & Accounts - BNY Mellon Asian Opportunities Fund

Fund Report
for the period ended 31 December 2025

General Information

Investment Adviser: Newton Investment Management Limited

Fund Size: £76.90m

Comparative Index: FTSE Asia Pacific ex Japan TR

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

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

Investment Policy
The Sub-fund will:

- invest in the Asia Pacific region (including Australia and New Zealand but excluding Japan); and

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

The Sub-fund may:
- invest in money markets instruments, deposits, cash and near cash;

- use derivatives (financial instruments whose value is derived from other assets) with the aim of risk or cost reduction or to generate additional
capital or income; and

- invest up to 10% in other collective investment schemes.
Further details of the Sub-fund's Investment Objective and Policy can be found in the Prospectus.

Statutory Performance Data

From 30/06/2025 30/06/2024 30/06/2023 30/06/2022 30/06/2021 30/06/2020
To 31/12/2025 30/06/2025 30/06/2024 30/06/2023 30/06/2022 30/06/2021
B Shares (Accumulation) 12.18% 5.98% 2.90% -2.01% -15.78% 37.85%
B Shares (Income) 12.19% 5.97% 2.91% -2.02% -15.77% 37.86%
Euro Accumulation Shares 11.44% 4.56% 1.95% -3.36% -16.67% 37.09%
Institutional Shares W

(Accumulation) 12.27% 6.04% 3.04% -1.88% -15.65% 38.04%
Institutional Shares W (Income) 12.27% 6.04% 3.04% -1.88% -15.65% 38.06%
Sterling Income Shares 11.82% 5.20% 2.24% -2.68% -16.34% 36.93%
FTSE Asia Pacific ex Japan TR 16.20% 6.67% 14.49% -3.02% -11.01% 25.88%

Source: Lipper as at 31 December 2025 Total return, including reinvested income gross of UK tax and net of annual charges, based on net asset
value. All figures are in GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment.
Further information is available on request.

Past performance is not a guide to future performance. The value of investments and the revenue from them is not guaranteed and can fall as
well as rise due to stock market and currency movements. When you sell your investment you may get back less than you originally invested.
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Interim Report & Accounts - BNY Mellon Asian Opportunities Fund

Fund Report
(continued)

Portfolio Summary

* Over the six-month period under review, the Sub-fund’s B Shares (Accumulation) share class generated a return of 12.18%, net of fees,
compared with a return of 16.20% for the FTSE Asia Pacific ex Japan TR Index.

e The Sub-fund’s industrials stocks performed well. Here, Jiangsu Hengli Hydraulic was the standout. The large position in the technology
sector also helped returns, and the Sub-fund’s strongest stocks came from this sector. The best stock performer was SK Hynix, which
announced good earnings growth and gained on investor interest in artificial intelligence. The same theme helped to support shares in
Delta Electronics.

» Stock selection in technology had a negative effect on returns, as the Sub-fund’s stock picks here did less well than the broad sector. The
biggest detractors in this regard were New Zealand’s Xero and Taiwan’s Advantech.

* The Manager bought a new holding in Indonesia's Bank Central Asia, believing it is well placed to produce a favorable return on assets.
Chinese coach-maker Yutong Bus was another new buy; the firm is gaining market share abroad. Among the other new holdings were
Anker Innovations Technology, Atour Lifestyle ADR and Suncorp.

* The Manager sold out of Taiwan’s Sinbon Electronics. Its growth prospects appear limited in the medium term, and the outlook for
renewable energy has deteriorated. Among other sales were Bank Rakyat Indonesia Persero, Info Edge India, Bank Mandiri Persero, WuXi
Biologics and Delta Electronics.

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

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

Purchases Sales

Suncorp Trip.com

Yutong Bus Uni-President Enterprises

Bank Central Asia Hong Kong Exchanges & Clearing
Atour Lifestyle ADR Delta Electronics

Anker Innovations Technology SK Hynix

Sona Blw Precision Forgings CSL

Hugel Taiwan Semiconductor Manufacturing
Marico Grab

HDFC Bank NARI Technology

PDD ADR SF
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Interim Report & Accounts - BNY Mellon Asian Opportunities Fund

Statistics
for the period ended 31 December 2025

Price and Revenue Record by Share Class

Highest Price Lowest Price Net Revenue
Share class (c) (c) per share (c)
Euro Accumulation Shares
30/06/2023 415.08 351.11 0.0000
30/06/2024 394.67 344.44 0.0000
30/06/2025 433.06 347.86 0.0000
31/12/2025 469.31 404.10 n/a

Highest Price Lowest Price Net Revenue
Share class (p) (p) per share (p)
B Shares (Accumulation)
30/06/2023 214.22 182.12 1.1591
30/06/2024 204.75 180.26 1.2692
30/06/2025 223.62 185.57 1.3728
31/12/2025 256.86 215.91 n/a
B Shares (Income)
30/06/2023 199.71 169.77 1.1145
30/06/2024 189.75 167.05 1.1783
30/06/2025 205.95 170.89 1.2642
31/12/2025 235.06 197.57 n/a
Institutional Shares W (Accumulation)
30/06/2023 227.56 193.37 1.6028
30/06/2024 217.91 191.77 1.5993
30/06/2025 238.03 197.58 1.5895
31/12/2025 273.67 229.92 n/a
Institutional Shares W (Income)
30/06/2023 208.05 176.79 1.4550
30/06/2024 197.73 174.01 1.4512
30/06/2025 214.40 177.97 1.4316
31/12/2025 244.79 205.66 n/a
Sterling Income Shares
30/06/2023 981.49 835.97 0.0000
30/06/2024 929.72 820.96 0.0000
30/06/2025 1,013.15 837.66 0.0000

31/12/2025 1,154.99 972.98 n/a
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Statistics
(continued)

Net Asset Value History by Share Class

Net Asset Value Per share Shares
Share class as at (£) (c) in issue
Euro Accumulation Shares
30/06/2023 2,258,968 380.14 692,468
30/06/2024 1,855,977 392.79 557,308
30/06/2025 1,641,080 406.70 471,063
31/12/2025%@ 1,757,887 444.93 452,477
@EUR/GBP exchange rates:
EUR/GBP exchange rate at close of business 30 June 2023 - 1.1653
EUR/GBP exchange rate at close of business 30 June 2024 - 1.17945
EUR/GBP exchange rate at close of business 30 June 2025 - 1.1674
EUR/GBP exchange rate at close of business 31 December 2025 - 1.14525

Net Asset Value Per share Shares
Share class as at (£) (p) in issue
B Shares (Accumulation)
30/06/2023 1,225,478 197.93 619,161
30/06/2024 981,240 204.42 480,011
30/06/2025 936,783 216.51 432,675
31/12/2025 740,885 242.84 305,098
B Shares (Income)
30/06/2023 12,732,176 183.41 6,941,746
30/06/2024 11,510,003 188.26 6,113,866
30/06/2025 12,329,320 198.12 6,223,086
31/12/2025 13,510,032 222.23 6,079,422
Institutional Shares W (Accumulation)
30/06/2023 16,750,221 210.40 7,961,056
30/06/2024 14,596,756 217.55 6,709,457
30/06/2025 12,802,473 230.55 5,552,968
31/12/2025 12,277,500 258.79 4,744,238
Institutional Shares W (Income)
30/06/2023 43,236,613 190.89 22,649,986
30/06/2024 39,894,473 195.95 20,359,027
30/06/2025 36,883,312 206.23 17,884,469
31/12/2025 38,728,760 231.48 16,730,739
Sterling Income Shares
30/06/2023 13,849,683 904.62 1,530,988
30/06/2024 11,657,547 928.02 1,256,179
30/06/2025 9,377,705 975.70 961,129
31/12/2025 9,881,574 1,090.81 905,893
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Statistics
(continued)

Operating Charges

31/12/2025* 30/06/2025
Share class % %
B Shares (Accumulation) 1.03 1.04
B Shares (Income) 1.03 1.04
Euro Accumulation Shares 2.18 2.28
Institutional Shares W (Accumulation) 0.88 0.98
Institutional Shares W (Income) 0.88 0.98
Sterling Income Shares 1.68 1.78

*The Operating Charges figure as at 31 December 2025 is an annualised figure.

The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian,
Auditor and Regulator.

The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown in the KIID is
a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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Interim Report & Accounts - BNY Mellon Asian Opportunities Fund

Portfolio Statement
as at 31 December 2025

Market Total
Investments Holding Value (£) Net Assets (%)
Equities 98.02% (98.56%)
United States of America 2.87% (1.97%)
ResMed 123,971 2,208,983 2.87
Australia 3.12% (2.65%)
Suncorp 274,641 2,403,279 3.12
China 26.83% (25.32%)
Anker Innovations Technology 115,400 1,401,261 1.82
Atour Lifestyle ADR 58,084 1,700,567 2.21
Boshiwa International Holdings” 27,000,000 — 0.00
Contemporary Amperex Technology 80,500 3,149,038 4.10
Foshan Haitian Flavouring & Food 149,100 461,434 0.60
Midea 213,600 1,778,028 2.31
NetEase 76,500 1,568,114 2.04
Shenzhen Inovance Technology 133,700 1,072,773 1.40
Shenzhen Mindray Bio-Medical Electronics 49,800 1,010,173 1.31
Tencent 109,156 6,240,197 8.12
Yutong Bus 645,000 2,246,549 2.92
Hong Kong 5.89% (7.53%)
AIA 477,400 3,643,474 4.74
SITC International 332,000 883,498 1.15
India 23.25% (22.19%)
Bajaj Auto 6,242 482,534 0.63
Eternal 522,838 1,202,085 1.56
HDFC Bank 343,403 2,817,845 3.67
Infosys 115,974 1,550,448 2.02
Mahindra & Mahindra 52,956 1,624,788 2.11
MakeMyTrip 20,837 1,271,552 1.65
Marico 457,547 2,834,020 3.69
Sona Blw Precision Forgings 395,526 1,561,593 2.03
Tata Consultancy Services 68,175 1,809,826 2.35
Titan 45,190 1,512,036 1.97
Tube Investments of India 55,984 1,209,961 1.57
Indonesia 1.95% (2.46%)
Bank Central Asia 4,118,200 1,496,445 1.95
Ireland 2.93% (1.34%)
PDD ADR 26,779 2,256,520 2.93
Netherlands 1.50% (0.00%)
ASML 1,435 1,152,260 1.50
New Zealand 2.12% (3.06%)
Xero 28,790 1,627,199 2.12
Philippines 0.59% (0.00%)
Ayala 76,720 452,762 0.59
Singapore 1.14% (4.02%)
Sea ADR 9,272 878,843 1.14
South Korea 10.24% (7.71%)
HD Hyundai Marine Solution 7,959 793,595 1.03
Hugel 9,297 1,103,580 1.44
Samsung Electronics 36,434 2,254,547 2.93
SK Hynix 11,088 3,719,630 4.84
Taiwan 15.59% (20.31%)
Advantech 257,000 1,751,354 2.28
Chroma ATE 56,000 1,026,924 1.33

MediaTek 29,000 981,256 1.28
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Portfolio Statement
(continued)

Market Total
Investments Holding Value (£) Net Assets (%)
Taiwan (continued)
Taiwan Semiconductor Manufacturing 207,000 7,567,410 9.84
Voltronic Power Technology 29,000 664,921 0.86
Portfolio of investments 75,371,302 98.02
Net current assets 1,525,336 1.98
Total Net Assets 76,896,638 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2025.

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

debt securities of the relevant companies or issuers.
ADelisted/Suspended/Unlisted security.
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Statement of Total Return

for the period ended 31 December 2025

31/12/2025 31/12/2024
£ £ £ £
Income
Net capital gains 8,739,214 4,569,963
Revenue 678,734 502,746
Expenses (390,194) (440,900)
Interest payable and similar charges (147) (12)
Net revenue before taxation 288,393 61,834
Taxation (179,438) (324,779)
Net revenue/(expense) after taxation 108,955 (262,945)
Total return before distributions 8,848,169 4,307,018
Distributions — —
Change in net assets attributable to Shareholders from
investment activities 8,848,169 4,307,018
Statement of Change in Net Assets Attributable to Shareholders
for the period ended 31 December 2025
31/12/2025 31/12/2024
£ £ £ £
Opening net assets attributable
to Shareholders 73,970,673 80,495,996
Amounts receivable on issue of shares 1,623,903 8,370,090
Amounts payable on cancellation of shares (7,550,387) (14,360,879)
(5,926,484) (5,990,789)
Dilution adjustment 4,280 29,403
Change in net assets attributable to Shareholders from
investment activities 8,848,169 4,307,018
Closing net assets attributable to Shareholders 76,896,638 78,841,628

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

consecutive periods.

Balance Sheet
as at 31 December 2025

31/12/2025 30/06/2025
£ £ £ £

ASSETS
Fixed assets

Investment assets 75,371,302 72,905,409
Current assets

Debtors 320,659 86,664

Cash and cash equivalents 2,061,127 1,828,623
Total other assets 2,381,786 1,915,287
Total assets 77,753,088 74,820,696
LIABILITIES
Investment liabilities — —
Creditors

Bank overdrafts (35,420) (12)

Distribution payable — (334,717)

Other creditors (821,030) (515,294)
Total other liabilities (856,450) (850,023)
Total liabilities (856,450) (850,023)
Net assets attributable to Shareholders 76,896,638 73,970,673
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Interim Report & Accounts - BNY Mellon Emerging Income Fund

Fund Report
for the period ended 31 December 2025

General Information

Investment Adviser: Newton Investment Management Limited

Fund Size: £100.11m

Comparative Index: MSCI Emerging Markets NR

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

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

Investment Policy
The Sub-fund will:

- invest in emerging market countries across the world;

- invest at least 75% in emerging market equities (company shares), including ordinary shares, preference shares and other equity-related
securities;

- invest in company shares targeting higher than average dividends (dividends are the proportion of company profits paid out to shareholders)
and with good prospects for growth; and

- typically invest in company shares within emerging markets which meet minimum yield thresholds set with reference to the Benchmark and
will sell company shares if their yield consistently drops below minimum threshold levels.

The Sub-fund may:
- invest in money markets instruments, deposits, cash and near cash;

- use derivatives (financial instruments whose value is derived from other assets) with the aim of risk or cost reduction or to generate additional
capital or income; and

- invest up to 10% in other collective investment schemes.
Further details of the Sub-fund's Investment Objective and Policy can be found in the Prospectus.

Statutory Performance Data

From 30/06/2025 30/06/2024 30/06/2023 30/06/2022 30/06/2021 30/06/2020
To 31/12/2025 30/06/2025 30/06/2024 30/06/2023 30/06/2022 30/06/2021
B Shares (Accumulation) 16.60% 1.78% 4.72% 5.60% 3.45% 21.16%
B Shares (Income) 16.61% 1.79% 4.71% 5.60% 3.47% 21.16%
Institutional Shares W

(Accumulation) 16.68% 1.94% 4.86% 5.75% 3.60% 21.35%
Institutional Shares W (Income) 16.68% 1.94% 4.87% 5.76% 3.61% 21.34%
Sterling Accumulation Shares 16.22% 1.12% 4.04% 4.90% 2.76% 20.36%
Sterling Income Shares 16.21% 1.12% 4.05% 4.90% 2.76% 20.36%
MSCI Emerging Markets NR 18.06% 6.35% 13.19% -2.80% -15.01% 26.03%

Source: Lipper as at 31 December 2025 Total return, including reinvested income gross of UK tax and net of annual charges, based on net asset
value. All figures are in GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment.
Further information is available on request.

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

Portfolio Summary

* In the six months under review, the B Shares (Accumulation) share class of the Sub-fund returned 16.60%, net of fees, compared with a
return of 18.06% for the MSCI Emerging Markets NR Index.

* From a sector perspective, the company shares the Manager chose to invest in did well. This was especially true of shares from
information technology firms. The Sub-fund’s top six stock performers were all from that sector and included Taiwanese firms Delta
Electronics and ASE Technology. Stock picking also proved strong in financials; shares of Ping An Insurance of China were a highlight.

* Owning more shares in consumer staples than the benchmark had an adverse effect on returns. The Sub-fund’s shares in Indian consumer
staples firms ITC and Colgate-Palmolive India weighed on returns. Not owning shares in technology stock SK Hynix detracted too.

* The Manager bought shares in China Resources Beer, and shares in motorcycle maker Bajaj Auto, which the Manager believes has a strong
franchise and is primed to benefit from long-term growth. Other new positions included shares of drinks firm Wuliangye Yibin and
Brazilian bank Itau Unibanco..

* The Manager sold the Sub-fund’s shares of South Korea’s SK Telecom due to concerns over the sustainability of its dividend. India’s IRB
InvIT Fund was also sold.

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

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

Purchases Sales

Shinhan Financial Delta Electronics

China Resources Beer Taiwan Semiconductor Manufacturing
Itau Unibanco Preference Shares SK Telecom

Wouliangye Yibin Samsung Electronics

Bajaj Auto Telkom Indonesia Persero
MediaTek IRB InvIT Fund

Midea Kimberly-Clark de Mexico
Samsung Electronics Preference Shares Bank Mandiri Persero

AIA Elite Material

ITC Chroma ATE
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Statistics
for the period ended 31 December 2025

Price and Revenue Record by Share Class

Highest Price Lowest Price Net Revenue
Share class (p) (p) per share (p)
B Shares (Accumulation)
30/06/2023 155.27 137.98 6.3454
30/06/2024 163.70 146.28 6.3059
30/06/2025 166.27 138.32 6.1928
31/12/2025 190.13 161.15 2.6309
B Shares (Income)
30/06/2023 103.56 92.89 4.2368
30/06/2024 104.88 94.76 4.0497
30/06/2025 103.25 84.71 3.8251
31/12/2025 113.60 96.96 1.5771
Institutional Shares W (Accumulation)
30/06/2023 161.06 143.07 6.5811
30/06/2024 170.09 151.86 6.5518
30/06/2025 172.90 143.94 6.4392
31/12/2025 198.02 167.75 2.7397
Institutional Shares W (Income)
30/06/2023 107.33 96.22 4.3926
30/06/2024 108.86 98.29 4.2007
30/06/2025 107.25 88.06 3.9686
31/12/2025 118.19 100.83 1.6405
Sterling Accumulation Shares
30/06/2023 148.09 131.84 5.2138
30/06/2024 154.99 139.02 5.9894
30/06/2025 156.88 130.08 5.8204
31/12/2025 178.14 151.33 2.4659
Sterling Income Shares
30/06/2023 98.62 88.57 3.7809
30/06/2024 99.36 90.00 3.8363
30/06/2025 97.47 79.71 3.5860

31/12/2025 106.51 91.11 1.4791
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Statistics
(continued)

Net Asset Value History by Share Class

Net Asset Value Per share Shares
Share class as at (£) (p) in issue
B Shares (Accumulation)
30/06/2023 797,498 150.58 529,628
30/06/2024 837,373 158.28 529,050
30/06/2025 866,413 160.99 538,164
31/12/2025 1,003,956 187.65 535,004
B Shares (Income)
30/06/2023 645,289 98.06 658,082
30/06/2024 696,165 99.04 702,915
30/06/2025 744,381 96.87 768,465
31/12/2025 874,696 111.28 786,023
Institutional Shares W (Accumulation)
30/06/2023 80,417,628 156.29 51,455,099
30/06/2024 92,549,975 164.52 56,255,071
30/06/2025 69,352,662 167.59 41,382,455
31/12/2025 73,648,102 195.48 37,674,950
Institutional Shares W (Income)
30/06/2023 28,320,431 101.67 27,855,029
30/06/2024 44,043,900 102.84 42,829,381
30/06/2025 23,220,003 100.74 23,050,580
31/12/2025 24,217,061 115.80 20,912,038
Sterling Accumulation Shares
30/06/2023 690,652 143.24 482,159
30/06/2024 515,156 149.60 344,358
30/06/2025 322,421 151.18 213,266
31/12/2025 291,523 175.64 165,978
Sterling Income Shares
30/06/2023 257,312 93.34 275,685
30/06/2024 178,296 93.66 190,357
30/06/2025 72,691 91.03 79,857
31/12/2025 77,837 104.23 74,681
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Statistics
(continued)

Operating Charges

31/12/2025* 30/06/2025
Share class % %
B Shares (Accumulation) 1.02 1.10
B Shares (Income) 1.02 1.10
Institutional Shares W (Accumulation) 0.87 0.95
Institutional Shares W (Income) 0.87 0.95
Sterling Accumulation Shares 1.67 1.75
Sterling Income Shares 1.67 1.75

*The Operating Charges figure as at 31 December 2025 is an annualised figure.

The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian,
Auditor and Regulator.

The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown in the KIID is
a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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Portfolio Statement
as at 31 December 2025

Market Total
Investments Holding Value (£) Net Assets (%)
Equities 99.01% (99.39%)
United Kingdom 2.67% (2.84%)
Unilever 55,098 2,677,212 2.67
Australia 3.32% (3.37%)
BHP 76,704 1,739,924 1.74
Woodside Energy 135,328 1,580,057 1.58
Brazil 6.91% (6.59%)
Ambev ADR 626,870 1,146,500 1.15
B3 - Brasil Bolsa Balcao 1,351,702 2,545,485 2.54
Itau Unibanco Preference Shares 188,492 1,003,255 1.00
Odontoprev 849,356 1,284,887 1.28
TIM 323,903 937,798 0.94
China 10.06% (9.13%)
ANTA Sports Products 131,200 1,008,826 1.01
Midea 365,000 3,038,297 3.03
NARI Technology 651,700 1,559,765 1.56
Ping An Insurance of China 408,000 2,538,991 2.54
Shenzhen Mindray Bio-Medical Electronics 52,800 1,071,027 1.07
Wouliangye Yibin 75,500 851,872 0.85
Hong Kong 10.78% (9.65%)
AIA 698,400 5,330,126 5.32
China Resources Beer 391,500 979,760 0.98
Hong Kong Exchanges & Clearing 77,368 3,010,710 3.01
Link REIT 443,220 1,469,892 1.47
India 11.10% (13.65%)
Bajaj Auto 6,597 509,977 0.51
Colgate-Palmolive India 70,208 1,206,272 1.20
Infosys ADR 56,448 747,856 0.75
ITC 1,330,092 4,428,421 4.42
Power Grid of India 895,910 1,957,936 1.96
Tata Consultancy Services 85,171 2,261,015 2.26
Indonesia 6.60% (8.71%)
Bank Mandiri Persero 12,634,400 2,886,983 2.88
Bank Rakyat Indonesia Persero 13,499,515 2,202,901 2.20
Telkom Indonesia Persero 9,752,060 1,517,461 1.52
Mexico 9.21% (10.07%)
Coca-Cola Femsa 274,720 1,938,114 1.94
Grupo Financiero Banorte 369,411 2,544,739 2.54
Kimberly-Clark de Mexico 903,353 1,434,783 1.43
Qualitas Controladora 71,613 553,755 0.55
Wal-Mart de Mexico 1,187,310 2,750,373 2.75
Peru 0.98% (0.78%)
Credicorp 4,592 980,398 0.98
Philippines 0.44% (0.49%)
Metropolitan Bank & Trust 506,630 438,237 0.44
South Africa 2.01% (2.12%)
Clicks 134,181 2,016,919 2.01
South Korea 12.71% (11.65%)
KT 83,216 2,254,755 2.25
Macquarie Korea Infrastructure Fund 82,883 481,229 0.48
Samsung Electronics 10,459 647,206 0.65
Samsung Electronics Preference Shares 179,311 8,245,516 8.24

Shinhan Financial 27,628 1,095,075 1.09
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Portfolio Statement
(continued)

Market Total
Investments Holding Value (£) Net Assets (%)
Taiwan 19.89% (18.45%)
ASE Technology 449,000 2,661,353 2.66
Chroma ATE 79,000 1,448,696 1.45
Delta Electronics 61,000 1,389,967 1.39
Elite Material 36,000 1,401,254 1.40
MediaTek 96,000 3,248,296 3.24
Taiwan Semiconductor Manufacturing 267,000 9,760,862 9.75
Thailand 2.33% (1.89%)
Bangkok Bank 584,000 2,335,956 2.33
Portfolio of investments 99,120,689 99.01
Net current assets 992,486 0.99
Total Net Assets 100,113,175 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2025.

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

debt securities of the relevant companies or issuers.
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Statement of Total Return
for the period ended 31 December 2025

31/12/2025 31/12/2024
£ £ £ £
Income
Net capital gains/(losses) 14,062,720 (1,845,316)
Revenue 1,615,876 1,960,437
Expenses (416,017) (539,242)
Interest payable and similar charges (59) (23)
Net revenue before taxation 1,199,800 1,421,172
Taxation 11,443 (416,812)
Net revenue after taxation 1,211,243 1,004,360
Total return before distributions 15,273,963 (840,956)
Distributions (1,472,495) (1,775,823)
Change in net assets attributable to Shareholders from
investment activities 13,801,468 (2,616,779)
Statement of Change in Net Assets Attributable to Shareholders
for the period ended 31 December 2025
31/12/2025 31/12/2024
£ £ £ £
Opening net assets attributable
to Shareholders 94,578,571 138,820,865
Amounts receivable on issue of shares 4,482,713 7,873,594
Amounts payable on cancellation of shares (13,838,475) (39,084,214)
(9,355,762) (31,210,620)
Dilution adjustment 3,455 48,601
Change in net assets attributable to Shareholders from
investment activities 13,801,468 (2,616,779)
Retained distributions on accumulation shares 1,085,443 1,228,787
Closing net assets attributable to Shareholders 100,113,175 106,270,854

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

Balance Sheet
as at 31 December 2025

31/12/2025 30/06/2025
£ £ £ £

ASSETS
Fixed assets

Investment assets 99,120,689 93,998,572
Current assets

Debtors 300,270 524,931

Cash and cash equivalents 1,188,525 1,353,969

Total other assets 1,488,795 1,878,900
Total assets 100,609,484 95,877,472

LIABILITIES
Investment liabilities — —
Creditors

Bank overdrafts (34,686) —

Distribution payable (190,984) (428,373)

Other creditors (270,639) (870,528)
Total other liabilities (496,309) (1,298,901)
Total liabilities (496,309) (1,298,901)

Net assets attributable to Shareholders 100,113,175 94,578,571
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Distribution Statements
for the period ended 31 December 2025

Interim Dividend distribution in pence per share
Period
1 October 2025 to 31 December 2025

Prior
Amount Period
Payable 31/12/2024
B Shares (Accumulation) 1.4136 1.1929
B Shares (Income) 0.8446 0.7404
Institutional Shares W (Accumulation) 1.4722 1.2403
Institutional Shares W (Income) 0.8787 0.7695
Sterling Accumulation Shares 1.3237 1.1246
Sterling Income Shares 0.7914 0.6986
Interim Dividend distribution in pence per share
Period
1 July 2025 to 30 September 2025
Prior
Amount Period
Paid 30/09/2024
B Shares (Accumulation) 1.2173 1.2389
B Shares (Income) 0.7325 0.7759
Institutional Shares W (Accumulation) 1.2675 1.2881
Institutional Shares W (Income) 0.7618 0.8058
Sterling Accumulation Shares 1.1422 1.1697
Sterling Income Shares 0.6877 0.7331
Franked (%) Unfranked (%)
Interim distributions for 31 December 2025 100.00 0.00

Interim distributions for 30 September 2025 100.00 0.00
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Interim Report & Accounts - BNY Mellon European Opportunities Fund (Responsible)

Fund Report
for the period ended 31 December 2025

General Information

Investment Adviser: Newton Investment Management Limited
Fund Size: £143.78m

Comparative Index: FTSE World Europe ex UK TR

Sector: The Investment Association Europe ex UK
Key Dates: Fund Launch 1 June 1987

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 70% of its Net Asset Value (NAV) in a concentrated portfolio of continental European companies that meet the Investment
Manager's sustainability criteria. More information on the criteria can be found in the Prospectus;

- exclude direct investment in securities with material involvement in activities the Investment Manager deems harmful from an environmental
and/or social perspective;

- invest in continental Europe (excluding the UK); and

- invest in equities (company shares), including ordinary shares, preference shares and other equity-related securities.
The Sub-fund may:

- invest in European emerging market countries;

- invest up to 25% of its NAV in companies domiciled, incorporated or that have significant business outside of continental Europe, which may
include the UK;

- invest up to 30% of its NAV in assets that do not meet the Investment Manger's sustainability criteria. This includes; Cash, near cash asset and
money market instruments (including deposits, loans), Collective Investment Schemes, warrants, derivatives, transferable securities (such as
company shares, convertible bonds, contingent convertible bonds, listed investment trusts, REITs, bonds and structured notes;

- hold warrants, convertible bonds and partly paid securities where these have been acquired by the Sub-fund as a result of corporate actions;

- use derivatives (financial instruments whose value is derived from other assets) with the aim of risk or cost reduction or to generate additional
capital or income; and

- invest up to 10% of its NAV in other collective investment schemes.
Further details of the Sub-fund's Investment Objective and Policy can be found in the Prospectus.

Statutory Performance Data

From 30/06/2025 30/06/2024 30/06/2023 30/06/2022 30/06/2021 30/06/2020
To 31/12/2025 30/06/2025 30/06/2024 30/06/2023 30/06/2022 30/06/2021
B Shares (Accumulation) 6.23% 6.38% 17.97% 18.82% -9.85% 14.02%
B Shares (Income) 6.24% 6.38% 17.98% 18.82% -9.86% 14.02%
Euro Accumulation Shares 5.53% 5.05% 16.88% 17.18% -10.82% 13.39%
Institutional Shares W

(Accumulation) 6.30% 6.54% 18.14% 19.00% -9.72% 14.20%
Institutional Shares W (Income) 6.31% 6.53% 18.15% 19.00% -9.72% 14.20%
Sterling Income Shares 5.90% 5.68% 17.21% 18.03% -10.46% 13.26%
U1 Shares (Accumulation)? 6.37% 6.65% n/a n/a n/a n/a
U1 Shares (Income)? 6.37% 6.64% n/a n/a n/a n/a
FTSE World Europe ex UK TR 11.94% 9.89% 13.43% 19.64% -10.08% 22.83%

AFull 5 year performance data is not available due to the share class launching/closing during the period.

Source: Lipper as at 31 December 2025 Total return, including reinvested income gross of UK tax and net of annual charges, based on net asset
value. All figures are in GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment.
Further information is available on request.

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

Portfolio Summary

* In the six months under review, the B Shares (Accumulation) share class of the Sub-fund produced a return of 6.23%, net of fees, against a
return of 11.94% for the FTSE World Europe ex UK TR Index.

* Shares of Prysmian, the world’s largest copper-cable maker, rose on strong earnings growth, which helped boost the Sub-fund’s returns.
Shares in ASML rose on high demand for artificial intelligence (Al) computing equipment.

e Otherwise, though, the company shares the Manager chose to invest in weighed on returns. Shares in financial firms fared worst. The
share price of Deutsche Boerse fell. Not owning shares in Banco Santander and Banco Bilbao also hurt returns. Information and analytics
companies RELX and Wolters Kluwer detracted as investors worried about competition from the Al space.

* Shares of German pharmaceutical brand Bayer were added to the Sub-fund on the rising chance of an adverse legal judgement regarding
one of their products being reversed. Shares of Spanish bank Unicaja Banco were added, too. The bank has a strong balance sheet and is
showing improving returns.

* The Manager sold the Sub-fund’s shares in RELX due to concerns that Al will disrupt data-focused businesses. Shares of healthcare
companies Novonesis Novozymes and Schott Pharma were also sold in favour of stocks elsewhere in the sector.

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

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

Purchases Sales
Bayer Novonesis Novozymes B
ASML RELX
Unicaja Banco UCB
ASM International Prysmian
BE Semiconductor Industries AlB
Alcon SPIE
Muenchener Rueckversicherungs-Gesellschaft in Muenchen Schott Pharma
BNP Paribas ASML
Unilever SAP

Siemens
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Statistics

for the period ended 31 December 2025

Price and Revenue Record by Share Class

Highest Price

Lowest Price

Net Revenue

Share class (c) (c) per share (c)
Euro Accumulation Shares
30/06/2023 212.89 173.54 0.9623
30/06/2024 253.39 198.38 0.2396
30/06/2025 265.68 221.97 1.1567
31/12/2025 269.47 249.15 n/a
Highest Price Lowest Price Net Revenue
Share class (p) (p) per share (p)
B Shares (Accumulation)
30/06/2023 270.52 217.09 4.0752
30/06/2024 315.45 250.87 3.5355
30/06/2025 331.22 281.34 5.0326
31/12/2025 349.93 321.50 n/a
B Shares (Income)
30/06/2023 233.17 187.11 3.5126
30/06/2024 267.71 212.90 3.0005
30/06/2025 277.88 236.04 4.2236
31/12/2025 289.08 265.57 n/a
Institutional Shares W (Accumulation)
30/06/2023 285.16 228.64 4.6841
30/06/2024 333.07 264.66 4.1625
30/06/2025 350.23 297.44 5.7949
31/12/2025 370.32 340.06 n/a
Institutional Shares W (Income)
30/06/2023 240.99 193.23 3.9588
30/06/2024 276.74 219.89 3.4584
30/06/2025 287.27 243.97 4.7548
31/12/2025 298.69 274.27 n/a
Sterling Income Shares
30/06/2023 352.04 283.55 3.1554
30/06/2024 403.78 322.38 2.1848
30/06/2025 419.00 356.18 3.8216
31/12/2025 436.87 402.18 n/a
U1 Shares (Accumulation)*
30/06/2024 106.43 99.15 1.3821
30/06/2025 112.02 95.13 1.9577
31/12/2025 118.54 108.82 n/a
U1 Shares (Income)*
30/06/2024 106.44 99.15 1.3824
30/06/2025 110.54 93.87 1.9327
31/12/2025 114.89 105.47 n/a

Share class launched 28 February 2024.
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Net Asset Value History by Share Class

Net Asset Value Per share Shares
Share class as at (£) (c) in issue
Euro Accumulation Shares
30/06/2023 66,469 211.80 36,569
30/06/2024 72,904 248.90 34,547
30/06/2025 27,927 258.72 12,601
31/12/2025@ 29,616 269.42 12,589
@EUR/GBP exchange rates:
EUR/GBP exchange rate at close of business 30 June 2023 - 1.1653
EUR/GBP exchange rate at close of business 30 June 2024 - 1.17945
EUR/GBP exchange rate at close of business 30 June 2025 - 1.1674
EUR/GBP exchange rate at close of business 31 December 2025 - 1.14525

Net Asset Value Per share Shares
Share class as at (£) (p) in issue
B Shares (Accumulation)
30/06/2023 649,937 263.04 247,086
30/06/2024 760,045 308.92 246,034
30/06/2025 717,287 328.18 218,566
31/12/2025* 776,624 350.38 221,652
B Shares (Income)
30/06/2023 52,126,062 223.21 23,352,790
30/06/2024 57,146,236 259.17 22,049,433
30/06/2025 67,684,601 271.10 24,966,331
31/12/2025* 70,161,316 289.45 24,239,482
Institutional Shares W (Accumulation)
30/06/2023 9,810,895 277.36 3,537,212
30/06/2024 11,928,803 326.21 3,656,785
30/06/2025 13,004,890 347.06 3,747,180
31/12/2025* 10,718,670 370.80 2,890,701
Institutional Shares W (Income)
30/06/2023 30,345,402 230.43 13,168,963
30/06/2024 35,656,385 267.58 13,325,583
30/06/2025 27,926,845 279.92 9,976,627
31/12/2025* 28,627,443 299.07 9,572,190
Sterling Income Shares
30/06/2023 39,216,952 338.73 11,577,555
30/06/2024 39,284,573 393.06 9,994,424
30/06/2025 25,588,414 411.03 6,225,412
31/12/2025* 25,367,689 437.43 5,799,306
U1 Shares (Accumulation)
30/06/2024 39,412 104.25 37,806
30/06/2025 1,082,166 111.03 974,661
31/12/2025* 1,153,807 118.69 972,131
U1 Shares (Income)
30/06/2024 64,435 102.87 62,639
30/06/2025 6,897,999 107.62 6,409,586
31/12/2025* 6,940,299 115.04 6,033,161

“The closing net asset value per share figure is based on the bid-market prices at close of business, whilst the highest/lowest share prices are based

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

31/12/2025* 30/06/2025
Share class % %
B Shares (Accumulation) 0.97 0.99
B Shares (Income) 0.97 0.99
Euro Accumulation Shares 2.12 2.14
Institutional Shares W (Accumulation) 0.82 0.85
Institutional Shares W (Income) 0.82 0.85
Sterling Income Shares 1.62 1.64
U1 Shares (Accumulation) 0.73 0.75
U1 Shares (Income) 0.73 0.75

*The Operating Charges figure as at 31 December 2025 is an annualised figure.

The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian,
Auditor and Regulator.

The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown in the KIID is
a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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Market Total
Investments Holding Value (£) Net Assets (%)
Equities 97.53% (99.83%)
United Kingdom 1.30% (3.50%)
Unilever 38,549 1,873,096 1.30
Belgium 2.12% (2.39%)
ucCB 14,681 3,043,239 2.12
Denmark 0.00% (2.20%)
France 27.97% (31.56%)
Air Liquide 23,897 3,340,677 2.32
BNP Paribas 59,377 4,188,664 2.91
Bureau Veritas 116,603 2,767,317 1.92
Capgemini 10,260 1,272,589 0.89
Cie de Saint-Gobain 47,024 3,568,117 2.48
Hermes International 1,954 3,620,509 2.52
Publicis Groupe 29,737 2,301,064 1.60
Sanofi 54,736 3,953,514 2.75
Schneider Electric 25,703 5,271,892 3.67
SCOR 133,466 3,344,662 2.33
SPIE 74,193 3,191,222 2.22
Vinci 32,368 3,392,952 2.36
Germany 18.70% (19.59%)
Bayer 101,788 3,286,279 2.29
Deutsche Boerse 15,489 3,037,616 2.11
E.ON 201,642 2,832,936 1.97
Infineon Technologies 60,626 1,988,840 1.38
Muenchener Rueckversicherungs-Gesellschaft in Muenchen 8,269 4,070,781 2.83
SAP 32,205 5,889,838 4.10
Siemens 27,702 5,781,077 4.02
Ireland 3.14% (2.97%)
AlB 562,858 4,519,082 3.14
Italy 2.63% (2.71%)
Prysmian 50,156 3,782,995 2.63
Netherlands 17.64% (13.65%)
ASM International 7,046 3,184,466 2.21
ASML 11,936 9,584,235 6.67
BE Semiconductor Industries 22,701 2,648,202 1.84
ING Groep 274,123 5,744,555 4.00
Universal Music 125,895 2,429,408 1.69
Wolters Kluwer 23,028 1,776,288 1.23
Spain 4.76% (2.67%)
Industria de Diseno Textil 94,455 4,646,666 3.23
Unicaja Banco 906,436 2,198,716 1.53
Sweden 3.00% (2.46%)
Swedbank 166,018 4,309,861 3.00
Switzerland 16.27% (16.13%)
Alcon 56,951 3,382,000 2.35
Cie Financiere Richemont 28,021 4,524,224 3.15

Nestle 62,227 4,598,118 3.20
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Market Total
Investments Holding Value (£) Net Assets (%)
Switzerland (continued)
Novartis 57,869 5,951,992 4.14
Zurich Insurance 8,729 4,929,722 3.43
Portfolio of investments 140,227,411 97.53
Net current assets 3,548,053 2.47
Total Net Assets 143,775,464 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2025.
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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31/12/2025 31/12/2024
£ £ £ £
Income
Net capital gains/(losses) 8,923,186 (6,836,890)
Revenue 900,442 710,685
Expenses (730,121) (777,643)
Interest payable and similar charges (314) (24)
Net revenue/(expense) before taxation 170,007 (66,982)
Taxation 36,127 (56,419)
Net revenue/(expense) after taxation 206,134 (123,401)
Total return before distributions 9,129,320 (6,960,291)
Distributions — —
Change in net assets attributable to Shareholders from
investment activities 9,129,320 (6,960,291)
Statement of Change in Net Assets Attributable to Shareholders
for the period ended 31 December 2025
31/12/2025 31/12/2024
£ £ £ £
Opening net assets attributable
to Shareholders 142,930,129 144,952,793
Amounts receivable on issue of shares 5,186,741 9,051,643
Amounts payable on cancellation of shares (13,478,108) (10,018,141)
(8,291,367) (966,498)
Change in net assets attributable to Shareholders from
investment activities 9,129,320 (6,960,291)
Unclaimed distributions over 6 years old 7,382 —
Closing net assets attributable to Shareholders 143,775,464 137,026,004

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

Balance Sheet
as at 31 December 2025

31/12/2025 30/06/2025
£ £ £ £
ASSETS
Fixed assets
Investment assets 140,227,411 142,681,168
Current assets
Debtors 445,538 545,467
Cash and cash equivalents 3,368,567 2,041,395
Total other assets 3,814,105 2,586,862
Total assets 144,041,516 145,268,030
LIABILITIES
Investment liabilities — —
Creditors
Distribution payable — (1,890,652)
Other creditors (266,052) (447,249)
Total other liabilities (266,052) (2,337,901)
Total liabilities (266,052) (2,337,901)

Net assets attributable to Shareholders 143,775,464 142,930,129
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Fund Report
for the period ended 31 December 2025

General Information

Investment Adviser: Newton Investment Management Limited
Fund Size: £26.51m

Comparative Index: IA Mixed Investment 0-35% Shares NR

Sector: The Investment Association Volatility Managed
Key Dates: Fund Launch 7 February 2023

Investment Objective

To achieve capital growth and potential for income over the long term (5 years or more) while being managed to a pre-defined level of risk. The
Sub-fund will aim to maintain a risk profile classification of 3 from a scale of 1 (lowest) to 10 (highest) which is assessed against the risk ratings
scale provided by an external third party risk rating agency.

Investment Policy
The Sub-fund will:

- invest in a portfolio of UK and international securities;

- typically, in normal market conditions, maintain an exposure to equities (through physical and derivative exposure) of between 10%-50% of
the Sub-fund's Net Asset Value (NAV) which in the Investment Manager's view is consistent with its risk profile;

-invest at least 70% of its NAV in companies and sovereign issuers that meet the Investment Manager's sustainability criteria. More information
on the Investment Manager's sustainability criteria can be found in the Prospectus;

- exclude direct investment in securities with material involvement in activities the Investment Manager deems harmful from an environmental
and/or social perspective;

- follow a broad 'multi-asset' portfolio approach e.g. company shares (equities) and similar investments, bonds and similar debt investments and
cash;

- invest in bonds, issued by governments and companies, with high and low credit ratings (i.e. investment grade and/or sub-investment grade
bonds as rated by Standard and Poor's or similar agencies);

- target a risk profile of 3 (this is not guaranteed), based on a risk profile scale of 1 (lowest) to 10 (highest). This risk profile is not the same as that
shown in the Synthetic Risk & Reward table. The risk profile of the Sub-fund is currently assessed against the risk ratings scale provided by
Dynamic Planner, but is subject to change at the ACD's discretion;

- invest in derivatives (financial instruments whose value is derived from other assets) to help achieve the Sub-fund's investment objective. The
Sub-fund will also use derivatives with the aim of risk or cost reduction or to generate additional capital or income; and

- limit investment in other collective investment schemes (including but not limited to another sub-fund or sub-funds of the Company) to 10% of
the Sub-fund's NAV in aggregate.

The Sub-fund may:

- invest more than 35% of its NAV in government and public securities issued or guaranteed by a single state, local authority or public
international body;

- invest up to 10% of its NAV in contingent convertible securities (CoCo's);

- allocate up to 8.5% of its NAV to alternative risk premia strategies. Such strategies seek to gain exposure to risk premia (the return or reward
an investor earns to bear risk) through instruments such as structured notes, derivative instruments and collective investment schemes;

- invest in emerging markets;
- invest significantly in cash and cash-like investments; and

- invest up to 30% of its NAV in assets that do not meet the Investment Manager's sustainability criteria. This includes; Cash, near cash asset and
money market instruments (including deposits, loans), Collective Investment Schemes, warrants, derivatives, transferable securities (such as
company shares, convertible bonds, contingent convertible bonds, listed investment trusts, REITs, bonds and structured notes).

Further details of the Sub-fund's Investment Objective and Policy can be found in the Prospectus.
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Statutory Performance Data

From 30/06/2025 30/06/2024 30/06/2023 07/02/2023
To 31/12/2025 30/06/2025  30/06/2024  30/06/2023
B Shares (Accumulation)? 4.34% 5.01% 5.79% n/a
B Shares (Income)? 4.34% 4.99% 5.79% n/a
F Shares (Accumulation)” 4.41% 5.22% 6.02% n/a
F Shares (Income)? 4.44% 5.21% 6.01% n/a
Institutional Shares W (Accumulation)? 4.36% 5.14% 5.94% n/a
Institutional Shares W (Income)” 4.38% 5.13% 5.92% n/a
USD Institutional Shares W (Accumulation) » 4.41% 4.99% 6.62% n/a
USD Institutional Shares W (Income)? 4.45% 5.00% 6.66% n/a
IA Mixed Investment 0-35% Shares NR* 5.10% 6.05% 8.28% n/a

AFull 5 year performance data is not available due to the share class launching/closing during the period.

*Effective 1 August 2025, the benchmark changed from 15% SONIA GBP, 55% ICE BofA Global Broad Index GBP Hedged and 30% MSCI ACWI GBP
to the IA Mixed Investment 0-35% Shares NR. All benchmark past performance prior to this date was calculated against 15% SONIA GBP, 55% ICE
BofA Global Broad Index GBP Hedged and 30% MSCI ACWI GBP.

Source: Lipper as at 31 December 2025 Total return, including reinvested income gross of UK tax and net of annual charges, based on net asset
value. All figures are in GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment.
Further information is available on request.

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

* In the six months under review, the B Shares (Accumulation) share class of the Sub-fund produced a return of 4.34%, net of fees,
compared with a return of 5.10% for the IA Mixed Investment 0-35% Shares benchmark.

* The Manager’s choice of bonds to invest in helped boost returns. Bonds from Peru and Brazil did well. The decision to own fewer UK bonds
than the index also aided returns. Elsewhere, owning shares of automated testing equipment maker Chroma ATE contributed notably. Its

shares rose on strong earnings results due to growth in artificial intelligence (Al) server demand.

* The Manager’s decisions about which company shares to invest in weighed on returns, especially in financials. Owning fewer shares in
HSBC than the index proved unhelpful. Worries about competition from Al brought the share price of Wolters Kluwer down. US
government bonds with maturity dates in the near future also detracted.

* The Manager bought shares in Thermo Fisher Scientific, believing the firm to be well placed to benefit from a recovery in life sciences.

Shares of French group Schneider Electric were added too; believing the company could benefit from Al-related demand for its electrical

products. The Manager also bought shares of Old Republic International, Phoenix and Bureau Veritas. Shares of Danaher, Kenvue,
Mecedes-Benz and Muenchener Rueckversicherungs-Gesellschaft in Muenchen were sold.

* In fixed income, the Manager bought Romanian government bonds and new issues from Nationwide Building Society and online retailer

Ocado. Bonds from NatWest and insurer Direct Line were sold.

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

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

Purchases

Sales

Canada Housing Trust No 1 3.6% 15/12/2027

United States Treasury Notes 4.5% 15/11/2033

United States Treasury Notes 4.75% 15/11/2043

Romanian Government International Bond 5.375% 7/6/2033
Italy Buoni Poliennali Del Tesoro 4.5% 1/10/2053

Nationwide Building Society 7.875% Perpetual

New Zealand Government Inflation Linked Bond 2.5% 20/9/2035
Czech Republic Government Bond 3% 3/3/2033

United Kingdom Gilt 4.125% 29/1/2027

New Zealand Government Bond 3% 20/4/2029
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United States Treasury Inflation Indexed Notes 1.75% 15/1/2034
United Kingdom Gilt 1.5% 31/7/2053

United States Treasury Inflation Indexed Notes 0.125% 15/4/2027
United States Treasury Inflation Indexed Notes 0.125% 15/1/2031
Direct Line Insurance 4.75% Perpetual

Cie de Saint-Gobain 1.625% 10/8/2025

Colombia Government International Bond 8% 14/11/2035
Namibia International Bonds 5.25% 29/10/2025

BNG Bank 6.36368% 5/8/2026

Cemex 5.45% 19/11/2029


http://www.bny.com/investments/glossary
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Statistics

for the period ended 31 December 2025

Price and Revenue Record by Share Class

Highest Price

Lowest Price

Net Revenue

Share class (c) (c) per share (c)
USD Institutional Shares W (Accumulation) *
30/06/2023 107.29 98.02 1.4578
30/06/2024 113.37 99.66 3.7971
30/06/2025 127.92 111.23 4.0068
31/12/2025 131.51 124.41 1.9995
USD Institutional Shares W (Income)*
30/06/2023 106.83 98.02 1.4509
30/06/2024 109.40 97.49 3.7575
30/06/2025 118.90 104.27 3.7514
31/12/2025 120.17 114.59 1.8966
Highest Price Lowest Price Net Revenue
Share class (p) (p) per share (p)
B Shares (Accumulation)*
30/06/2023 100.61 97.53 1.3418
30/06/2024 106.36 98.54 3.4839
30/06/2025 111.58 105.96 3.5086
31/12/2025 116.42 111.62 1.7555
B Shares (Income)*
30/06/2023 100.18 97.53 1.3411
30/06/2024 102.84 96.44 3.3955
30/06/2025 104.73 99.09 3.2853
31/12/2025 106.69 103.14 1.6151
F Shares (Accumulation)®
30/06/2023 100.68 97.55 1.4222
30/06/2024 106.66 98.69 3.7007
30/06/2025 112.13 106.27 3.7449
31/12/2025 117.07 112.17 1.8355
F Shares (Income)*
30/06/2023 100.22 97.55 1.4180
30/06/2024 102.89 96.45 3.5961
30/06/2025 104.75 99.10 3.5110
31/12/2025 106.74 103.14 1.7139
Institutional Shares W (Accumulation)*
30/06/2023 100.67 97.55 1.3881
30/06/2024 106.57 98.65 3.6167
30/06/2025 111.95 106.18 3.6521
31/12/2025 116.83 111.99 1.7817
Institutional Shares W (Income)*
30/06/2023 100.20 97.54 1.3801
30/06/2024 102.88 96.45 3.5097
30/06/2025 104.76 99.11 3.4347
31/12/2025 106.72 103.15 1.6331

1 Share class launched 7 February 2023.
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Net Asset Value History by Share Class

Net Asset Value Per share Shares
Share class as at (£) (c) in issue
USD Institutional Shares W (Accumulation)
30/06/2023 4,193 106.62 5,000
30/06/2024 6,297,064 112.06 7,103,431
30/06/2025 6,629,789 127.89 7,103,431
31/12/2025@ 6,914,031 130.91 7,103,431
USD Institutional Shares W (Income)
30/06/2023 5,999,302 105.17 7,252,886
30/06/2024 4,220 106.69 5,000
30/06/2025 4,298 117.81 5,000
31/12/2025@ 4,414 118.74 5,000
@yYsD/GBP exchange rates:
USD/GBP exchange rate at close of business 30 June 2023 - 1.27135
USD/GBP exchange rate at close of business 30 June 2024 - 1.2641
USD/GBP exchange rate at close of business 30 June 2025 - 1.37035
USD/GBP exchange rate at close of business 31 December 2025 - 1.3451

Net Asset Value Per share Shares
Share class as at (£) (p) in issue
B Shares (Accumulation)
30/06/2023 5,034 100.49 5,010
30/06/2024 7,337 106.08 6,916
30/06/2025 7,715 111.55 6,916
31/12/2025 172,893 116.31 148,645
B Shares (Income)
30/06/2023 4,979 99.14 5,022
30/06/2024 5,297 101.20 5,234
30/06/2025 5,223 103.07 5,068
31/12/2025 5,363 105.83 5,068
F Shares (Accumulation)
30/06/2023 5,028 100.57 5,000
30/06/2024 923,996 106.39 868,516
30/06/2025 1,495,713 112.10 1,334,275
31/12/2025 1,700,625 116.96 1,454,057
F Shares (Income)
30/06/2023 4,980 99.14 5,023
30/06/2024 5,185 101.20 5,124
30/06/2025 5,281 103.07 5,124
31/12/2025 154,924 105.84 146,381
Institutional Shares W (Accumulation)
30/06/2023 5,033 100.55 5,005
30/06/2024 15,127,944 106.30 14,231,263
30/06/2025 16,567,866 111.92 14,803,644
31/12/2025 17,540,784 116.72 15,028,633
Institutional Shares W (Income)
30/06/2023 13,917,448 99.15 14,037,099
30/06/2024 101,791 101.22 100,566
30/06/2025 25,665 103.08 24,897
31/12/2025 15,175 105.88 14,332
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Operating Charges

31/12/2025* 30/06/2025
Share class % %
B Shares (Accumulation) 0.67 0.67
B Shares (Income) 0.67 0.67
F Shares (Accumulation) 0.42 0.42
F Shares (Income) 0.42 0.42
Institutional Shares W (Accumulation) 0.52 0.52
Institutional Shares W (Income) 0.52 0.52
USD Institutional Shares W (Accumulation) 0.52 0.52
USD Institutional Shares W (Income) 0.52 0.52

*The Operating Charges figure as at 31 December 2025 is an annualised figure.

The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian,
Auditor and Regulator.

The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown in the KIID is
a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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Portfolio Statement
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Market Total
Investments Nominal/Holding Value (£) Net Assets (%)
Bonds 69.78% (70.37%)
United Kingdom Government Bonds 2.61% (3.14%)
United Kingdom Gilt 4.125% 29/1/2027 GBP391,944 393,547 1.48
United Kingdom Gilt 4.375% 7/3/2028 GBP200,944 203,526 0.77
United Kingdom Gilt 4.75% 22/10/2043 GBP98,000 94,178 0.36
Overseas Government Bonds 50.31% (46.79%)
Asian Development Bank 4% 12/1/2033 USD117,000 86,964 0.33
Australia Government Bond 2% 21/8/2035 AUD355,000 235,233 0.89
Australia Government Bond 2.75% 21/5/2041 AUD585,000 220,621 0.83
Australia Government Bond 3% 21/3/2047 AUD529,000 189,129 0.71
Benin Government International Bond 4.875% 19/1/2032 EUR100,000 83,398 0.31
Brazil Letras do Tesouro Nacional 0% 1/1/2028 BRL7,987,000 847,364 3.20
Canada Housing Trust No 1 3.6% 15/12/2027 CAD950,000 524,470 1.98
Canadian Government Real Return Bond 4% 1/12/2031 CAD100,000 113,486 0.43
Colombia Government International Bond 5% 19/9/2032 EUR210,000 175,635 0.66
Czech Republic Government Bond 3% 3/3/2033 CZK15,990,000 530,127 2.00
European Investment Bank 4.78924% 21/5/2028 USD239,000 180,760 0.68
Hungary Government International Bond 5.375% 26/9/2030 UsD202,000 154,346 0.58
Inter-American Development Bank 3.9945% 20/3/2028 uUsD140,000 104,033 0.39
International Bank for Reconstruction & Development 2.95% 16/1/2035 EUR132,000 113,895 0.43
Italy Buoni Poliennali Del Tesoro 4.05% 30/10/2037 EUR320,000 289,589 1.09
Italy Buoni Poliennali Del Tesoro 4.5% 1/10/2053 EUR240,000 214,820 0.81
Ivory Coast Government International Bond 8.25% 30/1/2037 USD200,000 161,938 0.61
Malaysia Government Bond 3.828% 5/7/2034 MYR1,372,000 256,918 0.97
Malaysia Government Bond 3.885% 15/8/2029 MYR1,160,000 217,421 0.82
Netherlands Government Bond 2.5% 15/7/2033 EUR312,376 267,276 1.01
New South Wales Treasury 4.75% 20/9/2035 AUD375,700 179,220 0.68
New Zealand Government Bond 1.75% 15/5/2041 NZD256,000 72,357 0.27
New Zealand Government Bond 3% 20/4/2029 NzD430,000 181,266 0.68
New Zealand Government Bond 5% 15/5/2054 NzZD410,000 170,738 0.64
New Zealand Government Inflation Linked Bond 2.5% 20/9/2035 NzD351,000 201,808 0.76
New Zealand Government Inflation Linked Bond 2.5% 20/9/2040 NzD88,000 47,647 0.18
New Zealand Government Inflation Linked Bond 3% 20/9/2030 NzD72,000 44,533 0.17
New Zealand Local Government Funding Agency Bond 3% 15/5/2035 NZD334,000 124,070 0.47
New Zealand Local Government Funding Agency Bond 3.5% 14/4/2033 NZD512,000 206,093 0.78
Peruvian Government International Bond 5.4% 12/8/2034 PEN2,074,000 456,659 1.72
Peruvian Government International Bond 6.15% 12/8/2032 PEN298,000 71,059 0.27
Republic of Poland Government Bond 2% 25/8/2036 PLN1,919,000 389,136 1.47
Romanian Government International Bond 5.375% 7/6/2033 EUR250,000 220,194 0.83
Svensk Exportkredit 4.87309% 3/8/2026 USD200,000 149,323 0.56
Treasury of Victoria 5.25% 15/9/2038 AUD190,000 90,439 0.34
United States Treasury Bill 0% 12/3/2026 USD2,850,000 2,104,480 7.94
United States Treasury Bill 0% 9/4/2026 USD3,300,000 2,429,940 9.17
United States Treasury Inflation Indexed Bonds 1.375% 15/2/2044 USD129,100 112,447 0.42
United States Treasury Inflation Indexed Notes 0.125% 15/1/2031 UsD390,500 338,839 1.28
United States Treasury Notes 2.625% 31/1/2026 USD134,000 99,535 0.38
United States Treasury Notes 4.5% 15/11/2033 USD593,000 456,014 1.72
United States Treasury Notes 4.75% 15/11/2043 USD300,000 223,868 0.85
Sterling Denominated Corporate Bonds 5.54% (6.25%)
Banco Santander 5.375% 17/1/2031 GBP100,000 103,264 0.39
Clarion Funding 2.625% 18/1/2029 GBP100,000 94,621 0.36
CPUK Finance 6.875% 28/8/2032 GBP100,000 99,838 0.38
Gwynt y Mor OFTO 2.778% 17/2/2034 GBP56,882 50,721 0.19
Hiscox 6% 22/9/2027 GBP100,000 102,068 0.39
Intesa Sanpaolo 6.625% 31/5/2033 GBP100,000 108,983 0.41
Lloyds Banking 7.5% Perpetual GBP200,000 208,000 0.78
Nationwide Building Society 7.875% Perpetual GBP201,000 212,491 0.80
Orsted 4.875% 12/1/2032 GBP100,000 97,482 0.37
Scottish Hydro Electric Transmission 1.5% 24/3/2028 GBP201,000 190,196 0.72
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Sterling Denominated Corporate Bonds (continued)
Vmed 02 UK Financing | 4.5% 15/7/2031 GBP100,000 88,704 0.33
Welltower 4.8% 20/11/2028 GBP110,000 110,804 0.42
Non-Sterling Denominated Corporate Bonds 11.32% (14.19%)
AIB 4.625% 23/7/2029 EUR100,000 90,972 0.34
AIB 4.625% 20/5/2035 EUR160,000 144,947 0.55
AIB 7.125% Perpetual EUR200,000 188,415 0.71
Allianz 2.6% Perpetual EUR200,000 153,877 0.58
American Medical Systems Europe 3.5% 8/3/2032 EUR100,000 88,078 0.33
Amgen 3% 22/2/2029 USD150,000 108,119 0.41
Apple 3% 20/6/2027 USD150,000 110,579 0.42
Banco Bilbao Vizcaya Argentaria 6% Perpetual EUR200,000 175,066 0.66
CBRE Open-Ended Funds SICAV-SIF 0.5% 27/1/2028 EUR200,000 166,311 0.63
CCO / CCO Capital 5.5% 1/5/2026 USD151,000 112,449 0.42
Cheplapharm Arzneimittel 7.125% 15/6/2031 EUR120,000 106,711 0.40
Dynamo Newco 11 6.25% 15/10/2031 EUR100,000 89,391 0.34
Ford Motor 3.25% 12/2/2032 USD182,000 119,397 0.45
IHS 7.875% 29/5/2030 USD200,000 153,154 0.58
Iron Mountain 4.5% 15/2/2031 USD180,000 127,601 0.48
Lorca Telecom Bondco 4% 18/9/2027 EUR17,873 15,606 0.06
Motability Operations 0.375% 3/1/2026 EUR100,000 87,311 0.33
Nexi 1.625% 30/4/2026 EUR210,000 182,697 0.69
Orsted 3.25% 13/9/2031 EUR100,000 85,930 0.32
Potomac Electric Power 5.2% 15/3/2034 USD110,000 84,123 0.32
RWE Finance US 5.875% 16/4/2034 USD170,000 133,523 0.50
Telefonica Europe 5.7522% Perpetual EUR200,000 184,676 0.70
Titanium Ruth Holdco 0.95% 2/6/2026 EUR100,000 86,623 0.33
Trane Technologies Financing 5.25% 3/3/2033 USD110,000 85,336 0.32
Trimble 6.1% 15/3/2033 USD150,000 120,266 0.45
Equities 21.91% (23.73%)
United Kingdom 1.98% (1.76%)
Aon 165 43,291 0.16
AstraZeneca 989 136,363 0.51
GSK 2,876 52,473 0.20
HSBC 5,578 65,419 0.25
Informa 6,072 53,677 0.20
London Stock Exchange 342 30,602 0.12
Persimmon 3,087 41,921 0.16
Phoenix 5,850 43,085 0.16
Unilever 1,186 57,628 0.22
United States of America 9.68% (10.96%)
Alphabet 'A' Shares 662 154,021 0.58
Amazon.com 727 124,758 0.47
Apple 784 158,449 0.60
Boston Scientific 545 38,639 0.15
Bristol-Myers Squibb 1,095 43,920 0.16
CH Robinson Worldwide 412 49,224 0.19
Cisco Systems 1,492 85,457 0.32
CME 764 155,112 0.58
CMS Energy 1,639 85,213 0.32
Costco Wholesale 94 60,252 0.23
Elevance Health 160 41,696 0.16
Exelon 1,917 62,126 0.23
First Horizon 2,849 50,602 0.19
GE Vernova 154 74,853 0.28
Gilead Sciences 1,364 124,469 0.47
Home Depot 182 46,571 0.18
Hubbell 178 58,795 0.22
Ingersoll Rand 709 41,753 0.16
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United States of America (continued)
International Paper 1,414 41,409 0.16
Johnson & Johnson 495 76,161 0.29
JPMorgan Chase 351 84,117 0.32
Mastercard 148 62,817 0.24
MetLife 862 50,597 0.19
Microsoft 429 154,243 0.58
NVIDIA 1,215 168,459 0.63
Old Republic International 3,556 120,688 0.45
Omnicom 706 42,390 0.16
PepsiCo 830 88,544 0.33
Starbucks 713 44,644 0.17
Sysco 1,047 57,377 0.22
Thermo Fisher Scientific 134 57,728 0.22
UnitedHealth 248 60,888 0.23
Belgium 0.18% (0.21%)
ucB 227 47,055 0.18
Bermuda 0.19% (0.39%)
Hiscox 3,581 50,958 0.19
Brazil 0.16% (0.18%)
B3 - Brasil Bolsa Balcao 22,806 42,948 0.16
Canada 0.18% (0.00%)
Intact Financial 317 49,100 0.18
China 0.74% (0.65%)
Contemporary Amperex Technology 1,900 74,325 0.28
NARI Technology 21,400 51,218 0.19
Ping An Insurance of China 5,000 31,115 0.12
Shenzhen Mindray Bio-Medical Electronics 1,900 38,541 0.15
Finland 0.15% (0.25%)
Fortum 2,602 41,271 0.15
France 2.50% (1.96%)
BNP Paribas 1,463 103,205 0.39
Bureau Veritas 1,608 38,162 0.14
Cie de Saint-Gobain 873 66,242 0.25
Cie Generale des Etablissements Michelin 1,771 43,531 0.16
Hermes International 25 46,322 0.18
Publicis Groupe 747 57,803 0.22
Sanofi 1,363 98,448 0.37
Schneider Electric 203 41,637 0.16
SCOR 1,874 46,963 0.18
SPIE 1,067 45,894 0.17
Veolia Environnement 2,892 74,999 0.28
Germany 0.57% (1.64%)
E.ON 3,712 52,151 0.20
Fresenius 1,024 43,705 0.17
Siemens 260 54,259 0.20
Hong Kong 0.76% (0.85%)
AlA 21,200 161,797 0.61
Hong Kong Exchanges & Clearing 1,000 38,914 0.15
India 0.28% (0.24%)
HDFC Bank ADR 2,696 73,220 0.28
Indonesia 0.13% (0.32%)
Bank Rakyat Indonesia Persero 207,800 33,909 0.13
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Ireland 0.78% (0.55%)
Jazz Pharmaceuticals 214 27,044 0.10
Medtronic 1,003 71,654 0.27
Smurfit WestRock 1,962 56,407 0.22
Trane Technologies 175 50,683 0.19
Italy 0.48% (0.47%)
Enel 6,587 51,017 0.19
Moncler 699 33,508 0.13
Prysmian 571 43,067 0.16
Japan 0.18% (0.23%)
Tokyo Electron 300 48,821 0.18
Mexico 0.00% (0.15%)
Netherlands 0.53% (0.65%)
Arcadis 729 22,623 0.09
ASML 86 69,055 0.26
Magnum Ice Cream 267 3,144 0.01
Universal Music 2,346 45,271 0.17
South Korea 0.32% (0.20%)
Samsung Electronics Preference Shares 1,855 85,301 0.32
Spain 0.78% (0.51%)
Industria de Diseno Textil 3,014 148,272 0.56
Unicaja Banco 24,762 60,065 0.22
Sweden 0.40% (0.39%)
Sandvik 2,023 49,206 0.18
SKF 2,897 57,497 0.22
Switzerland 0.17% (0.51%)
Alcon 754 44,776 0.17
Taiwan 0.77% (0.66%)
ASE Technology 4,000 23,709 0.09
Chroma ATE 2,000 36,676 0.14
MediaTek 1,000 33,836 0.13
Taiwan Semiconductor Manufacturing 3,000 109,673 0.41
Derivatives 0.03% (0.33%)
Credit Default Swaps -0.15% (0.00%)
CDX North America High Yield Series 45 5% 20/12/2030 Credit Default
Swap USD700,000 (40,431) (0.15)
Interest Rate Swaps -0.30% (-0.44%)
Receive USD IMM Compound Pay 7.4125% 15/12/2032 (12,000,000) 13,873 0.05
Receive USD SOFR Secured Overnight Financing Rate Pay 4.1248%
24/1/2035 (4,228,192) (92,944) (0.35)
AUD Forward Foreign Currency Contracts 0.00% (0.00%)
Forward Foreign Currency Contracts to sell GBP(33,142) for AUD66,711 12/3/2026 (59) 0.00
EUR Forward Foreign Currency Contracts 0.00% (0.00%)
GBP Forward Foreign Currency Contracts 0.37% (0.52%)
Forward Foreign Currency Contracts to sell EUR(39,537) for GBP34,832 12/3/2026 198 0.00
Forward Foreign Currency Contracts to sell CAD(77,137) for GBP42,026 12/3/2026 63 0.00
Forward Foreign Currency Contracts to sell CAD(175,842) for GBP94,630 12/3/2026 (1,030) 0.00
Forward Foreign Currency Contracts to sell EUR(287,848) for GBP253,048 12/3/2026 892 0.00
Forward Foreign Currency Contracts to sell PLN(1,831,113) for GBP378,601 12/3/2026 18 0.00
Forward Foreign Currency Contracts to sell CAD(946,716) for GBP514,813 12/3/2026 (212) 0.00
Forward Foreign Currency Contracts to sell CZK(15,066,376) for GBP546,392 12/3/2026 1,508 0.01
Forward Foreign Currency Contracts to sell AUD(1,941,835) for GBP962,929 12/3/2026 (55) 0.00
Forward Foreign Currency Contracts to sell NZD(2,512,426) for GBP1,091,704 12/3/2026 14,700 0.05
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GBP Forward Foreign Currency Contracts (continued)
Forward Foreign Currency Contracts to sell EUR(3,418,216) for GBP3,005,371 12/3/2026 10,996 0.04
Forward Foreign Currency Contracts to sell USD(13,098,344) for GBP9,811,750 12/3/2026 71,995 0.27
NZD Forward Foreign Currency Contracts 0.00% (0.00%)
USD Forward Foreign Currency Contracts 0.06% (-0.14%)
Forward Foreign Currency Contracts to sell BRL(198,814) for USD36,097 12/3/2026 268 0.00
Forward Foreign Currency Contracts to sell PEN(194,155) for USD57,420 12/3/2026 (132) 0.00
Forward Foreign Currency Contracts to sell MYR(2,598,050) for USD634,445 12/3/2026 (5,973) (0.02)
Forward Foreign Currency Contracts to sell PEN(2,260,355) for USD670,470 12/3/2026 (68) 0.00
Forward Foreign Currency Contracts to sell BRL(6,208,048) for USD1,143,919 12/3/2026 20,847 0.08
Futures 0.05% (0.37%)
Australian 10 Year Bond Future Expires March 2026 4 555 0.00
Australian 3 Year Bond Future Expires March 2026 (16) (365) 0.00
Canada 10 Year Bond Future Expires March 2026 (8) 3,866 0.02
Canada 2 Year Bond Future Expires March 2026 15 (1,699) (0.01)
Euro-Bobl Future Expires March 2026 (8) (1,268) 0.00
Euro-BTP Future Expires March 2026 8 (4,132) (0.02)
Euro-Bund Future Expires March 2026 5 (5,595) (0.02)
Euro-Buxl Future Expires March 2026 (5) 10,951 0.04
Euro-OAT Future Expires March 2026 (4) 3,138 0.01
Euro-Schatz Future Expires March 2026 (11) 1,329 0.01
Long Gilt Future Expires March 2026 4 75 0.00
US 10 Year Note (CBT) Future Expires March 2026 (15) 10,324 0.04
US 10 Year Ultra Future Expires March 2026 5 (3,373) (0.02)
Options 0.00% (0.02%)
Portfolio of investments* 24,314,357 91.72
Net current assets 2,193,852 8.28
Total Net Assets 26,508,209 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2025.

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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31/12/2025 31/12/2024
£ £ £ £
Income
Net capital gains 673,253 361,636
Revenue 564,251 529,318
Expenses (53,236) (39,015)
Interest payable and similar charges (16,942) (29,983)
Net revenue before taxation 494,073 460,320
Taxation (94,997) (89,623)
Net revenue after taxation 399,076 370,697
Total return before distributions 1,072,329 732,333
Distributions (399,076) (370,697)
Change in net assets attributable to Shareholders from
investment activities 673,253 361,636
Statement of Change in Net Assets Attributable to Shareholders
for the period ended 31 December 2025
31/12/2025 31/12/2024
£ £ £ £
Opening net assets attributable
to Shareholders 24,741,550 22,472,834
Amounts receivable on issue of shares 992,782 995,788
Amounts payable on cancellation of shares (299,443) (282,892)
693,339 712,896
Dilution adjustment — 13
Change in net assets attributable to Shareholders from
investment activities 673,253 361,636
Retained distributions on accumulation shares 400,067 371,114
Closing net assets attributable to Shareholders 26,508,209 23,918,493

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

Balance Sheet
as at 31 December 2025

31/12/2025 30/06/2025
£ £ £ £
ASSETS
Fixed assets
Investment assets* 24,471,693 23,572,997
Current assets
Debtors 608,813 451,788
Cash and cash equivalents 1,896,555 1,154,030
Total other assets 2,505,368 1,605,818
Total assets 26,977,061 25,178,815
LIABILITIES
Investment liabilities (157,336) (210,266)
Creditors
Bank overdrafts — (2,594)
Distribution payable (1,344) (375)
Other creditors (310,172) (224,030)
Total other liabilities (311,516) (226,999)
Total liabilities (468,852) (437,265)
Net assets attributable to Shareholders 26,508,209 24,741,550

*Gross of investment liabilities.
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Interim Dividend distribution in pence per share
Period
1 October 2025 to 31 December 2025

Prior
Amount Period
Payable 31/12/2024
B Shares (Accumulation) 0.8252 0.8510
B Shares (Income) 0.7548 0.8025
F Shares (Accumulation) 0.8403 0.9080
F Shares (Income) 0.7972 0.8590
Institutional Shares W (Accumulation) 0.8111 0.8849
Institutional Shares W (Income) 0.7411 0.8363
Interim Dividend distribution in cents per share
Period
1 October 2025 to 31 December 2025
Prior
Amount Period
Payable 31/12/2024
USD Institutional Shares W (Accumulation) 0.9098 0.9242
USD Institutional Shares W (Income) 0.8902 0.8634
Interim Dividend distribution in pence per share
Period
1 July 2025 to 30 September 2025
Prior
Amount Period
Paid 30/09/2024
B Shares (Accumulation) 0.9303 0.8024
B Shares (Income) 0.8603 0.7647
F Shares (Accumulation) 0.9952 0.8588
F Shares (Income) 0.9167 0.8158
Institutional Shares W (Accumulation) 0.9706 0.8357
Institutional Shares W (Income) 0.8920 0.7959
Interim Dividend distribution in cents per share
Period
1 July 2025 to 30 September 2025
Prior
Amount Period
Paid 30/09/2024
USD Institutional Shares W (Accumulation) 1.0897 0.9349
USD Institutional Shares W (Income) 1.0064 0.8910
Franked (%) Unfranked (%)
Interim distributions for 31 December 2025 9.77 90.23

Interim distributions for 30 September 2025 13.38 86.62
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General Information

Investment Adviser: Newton Investment Management Limited
Fund Size: £49.18m

Comparative Index: IA Mixed Investment 20-60% Shares NR
Sector: The Investment Association Volatility Managed
Key Dates: Fund Launch 7 February 2023

Investment Objective

The Sub-fund aims to achieve capital growth and potential for income over the long term (5 years or more) while being managed to a pre-
defined level of risk. The Sub-fund will aim to maintain a risk profile classification of 4 from a scale of 1 (lowest) to 10 (highest) which is assessed
against the risk ratings scale provided by an external third party risk rating agency.

Investment Policy
The Sub-fund will:

- invest in a portfolio of UK and international securities;

- typically, in normal market conditions, maintain an exposure to equities (through physical and derivative exposure) of between 25%-65% of
the Sub-fund's Net Asset Value (NAV) which in the Investment Manager's view is consistent with its risk profile;

-invest at least 70% of its NAV in companies and sovereign issuers that meet the Investment Manager's sustainability criteria. More information
on the Investment Manager's sustainability criteria can be found in the Prospectus;

- exclude direct investment in securities with material involvement in activities the Investment Manager deems harmful from an environmental
and/or social perspective;

- follow a broad 'multi-asset' portfolio approach e.g. company shares (equities) and similar investments, bonds and similar debt investments and
cash;

- invest in bonds, issued by governments and companies, with high and low credit ratings (i.e. investment grade and/or sub-investment grade
bonds as rated by Standard and Poor's or similar agencies);

- target a risk profile of 4 (this is not guaranteed), based on a risk profile scale of 1 (lowest) to 10 (highest). This risk profile is not the same as that
shown in the Synthetic Risk & Reward table. The risk profile of the Sub-fund is currently assessed against the risk ratings scale provided by
Dynamic Planner, but is subject to change at the ACD's discretion;

- invest in derivatives (financial instruments whose value is derived from other assets) to help achieve the Sub-fund's investment objective. The
Sub-fund will also use derivatives with the aim of risk or cost reduction or to generate additional capital or income; and

- limit investment in other collective investment schemes (including but not limited to another sub-fund or sub-funds of the Company) to 10% of
the Sub-fund's NAV in aggregate.

The Sub-fund may:

- invest more than 35% of its NAV in government and public securities issued or guaranteed by a single state, local authority or public
international body;

- invest up to 10% of its NAV in contingent convertible securities (CoCo's);

- allocate up to 8.5% of its NAV to alternative risk premia strategies. Such strategies seek to gain exposure to risk premia (the return or reward
an investor earns to bear risk) through instruments such as structured notes, derivative instruments and collective investment schemes;

- invest in emerging markets;
- invest significantly in cash and cash-like investments; and

- invest up to 30% of its NAV in assets that do not meet the Investment Manager's sustainability criteria. This includes; Cash, near cash asset and
money market instruments (including deposits, loans), Collective Investment Schemes, warrants, derivatives, transferable securities (such as
company shares, convertible bonds, contingent convertible bonds, listed investment trusts, REITs, bonds and structured notes).

Further details of the Sub-fund's Investment Objective and Policy can be found in the Prospectus.
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Statutory Performance Data

From 30/06/2025 30/06/2024 30/06/2023 07/02/2023
To 31/12/2025 30/06/2025  30/06/2024  30/06/2023
B Shares (Accumulation)? 5.84% 5.74% 7.43% n/a
B Shares (Income)? 5.84% 5.74% 7.43% n/a
F Shares (Accumulation)” 5.95% 5.93% 7.65% n/a
F Shares (Income)? 5.95% 5.95% 7.65% n/a
Institutional Shares W (Accumulation)? 5.91% 5.86% 7.58% n/a
Institutional Shares W (Income)” 5.90% 5.86% 7.58% n/a
USD Institutional Shares W (Accumulation)? 5.95% 5.73% 8.26% n/a
USD Institutional Shares W (Income)? 5.93% 5.72% 8.31% n/a
IA Mixed Investment 20-60% Shares NR* 6.63% 6.36% 10.69% n/a

AFull 5 year performance data is not available due to the share class launching/closing during the period.

*Effective 1 August 2025, the benchmark changed from 10% SONIA GBP, 45% ICE BofA Global Broad Index GBP Hedged and 45% MSCI ACWI GBP
NR to the IA Mixed Investment 20-60% Shares NR. All benchmark past performance prior to this date was calculated against 10% SONIA GBP, 45%
ICE BofA Global Broad Index GBP Hedged and 45% MSCI ACWI GBP NR.

Source: Lipper as at 31 December 2025 Total return, including reinvested income gross of UK tax and net of annual charges, based on net asset
value. All figures are in GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment.
Further information is available on request.

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

* In the six months under review, the B Shares (Accumulation) share class of the Sub-fund produced a return of 5.84%, net of fees,
compared with a return of 6.63% for the IA Mixed Investment 20-60% Shares benchmark.

* The Manager’s choice of bonds to invest in helped boost returns. Bonds from Peru and Brazil did well. The decision to own fewer UK bonds
than the index also aided returns. Elsewhere, owning shares of automated testing equipment maker Chroma ATE contributed notably. Its

shares rose on strong earnings results due to growth in artificial intelligence (Al) server demand.

* The Manager’s decisions about which company shares to invest in weighed on returns, especially in financials. Owning fewer shares in
HSBC than the index proved unhelpful. Worries about competition from Al brought the share price of Wolters Kluwer down. US
government bonds with maturity dates in the near future also detracted.

* The Manager bought shares in Thermo Fisher Scientific, believing the firm to be well placed to benefit from a recovery in life sciences.

Shares of French group Schneider Electric were added too; believing the company could benefit from Al-related demand for its electrical

products. The Manager also bought shares of Old Republic International, Moncler, Arcadis, Phoenix and Bureau Veritas. Shares of
Danaher, Kenvue, Mecedes-Benz and Muenchener Rueckversicherungs-Gesellschaft in Muenchen were sold.

* In fixed income, the Manager bought Romanian government bonds and new issues from Nationwide Building Society and online retailer

Ocado. Bonds from NatWest and insurer Direct Line were sold.

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

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

Purchases

Sales

United States Treasury Notes 2.625% 31/1/2026

United States Treasury Notes 4.5% 15/11/2033

Canada Housing Trust No 1 3.6% 15/12/2027

Czech Republic Government Bond 3% 3/3/2033

Old Republic International

BNP Paribas

Romanian Government International Bond 5.375% 7/6/2033
New Zealand Government Inflation Linked Bond 2.5% 20/9/2035
Italy Buoni Poliennali Del Tesoro 4.5% 1/10/2053

New Zealand Government Bond 3% 20/4/2029
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United States Treasury Floating Rate Notes 4.45772% 31/7/2026
United States Treasury Inflation Indexed Notes 1.75% 15/1/2034
United States Treasury Notes 4.5% 15/11/2033

United Kingdom Gilt 1.5% 31/7/2053

Muenchener Rueckversicherungs-Gesellschaft in Muenchen
United States Treasury Inflation Indexed Notes 0.125% 15/1/2031
Singapore Government Bond 2.75% 1/3/2035

Direct Line Insurance 4.75% Perpetual

Italy Buoni Poliennali Del Tesoro 1.5% 30/4/2045

Colombia Government International Bond 8% 14/11/2035


http://www.bny.com/investments/glossary

Interim Report & Accounts - BNY Mellon FuturelLegacy 4 Fund

Statistics

for the period ended 31 December 2025

Price and Revenue Record by Share Class

Highest Price

Lowest Price

Net Revenue

Share class (c) (c) per share (c)
USD Institutional Shares W (Accumulation)*
30/06/2023 107.15 97.78 1.4448
30/06/2024 114.74 98.81 3.4045
30/06/2025 130.55 113.29 3.6190
31/12/2025 136.17 127.64 1.7504
USD Institutional Shares W (Income)*
30/06/2023 106.68 97.77 1.4366
30/06/2024 110.89 96.79 3.2246
30/06/2025 122.45 107.02 3.4228
31/12/2025 125.64 118.64 1.5938
Highest Price Lowest Price Net Revenue
Share class (p) (p) per share (p)
B Shares (Accumulation)*
30/06/2023 100.48 96.60 1.3283
30/06/2024 107.80 97.62 3.1119
30/06/2025 114.39 106.44 3.1524
31/12/2025 120.65 113.81 1.4776
B Shares (Income)*
30/06/2023 100.15 96.60 1.3265
30/06/2024 104.21 95.66 3.0366
30/06/2025 108.16 99.98 2.9895
31/12/2025 111.56 105.96 1.3633
F Shares (Accumulation)®
30/06/2023 100.55 96.62 1.4072
30/06/2024 108.11 97.76 3.3227
30/06/2025 114.85 106.90 3.3870
31/12/2025 121.32 114.35 1.6102
F Shares (Income)*
30/06/2023 100.15 96.62 1.4021
30/06/2024 104.25 95.68 3.2389
30/06/2025 108.18 99.98 3.1977
31/12/2025 111.58 105.96 1.4873
Institutional Shares W (Accumulation)*
30/06/2023 100.51 96.59 1.3727
30/06/2024 107.98 97.70 3.2313
30/06/2025 114.66 106.71 3.2916
31/12/2025 121.06 114.13 1.5592
Institutional Shares W (Income)*
30/06/2023 100.15 96.61 1.3665
30/06/2024 104.25 95.68 3.1433
30/06/2025 108.19 100.00 3.1131
31/12/2025 111.59 105.98 1.4433

1 Share class launched 7 February 2023.
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Net Asset Value History by Share Class

Net Asset Value Per share Shares
Share class as at (£) (c) in issue
USD Institutional Shares W (Accumulation)
30/06/2023 4,188 106.48 5,000
30/06/2024 9,593,594 113.50 10,684,063
30/06/2025 10,175,031 130.51 10,684,063
31/12/2025% 10,765,751 135.53 10,684,063
USD Institutional Shares W (Income)
30/06/2023 8,989,440 105.03 10,881,783
30/06/2024 4,298 108.65 5,000
30/06/2025 4,426 121.32 5,000
31/12/2025@ 4,622 124.35 5,000
@yYsD/GBP exchange rates:
USD/GBP exchange rate at close of business 30 June 2023 - 1.27135
USD/GBP exchange rate at close of business 30 June 2024 - 1.2641
USD/GBP exchange rate at close of business 30 June 2025 - 1.37035
USD/GBP exchange rate at close of business 31 December 2025 - 1.3451

Net Asset Value Per share Shares
Share class as at (£) (p) in issue
B Shares (Accumulation)
30/06/2023 5,028 100.35 5,010
30/06/2024 5,384 107.46 5,010
30/06/2025 5,703 113.84 5,010
31/12/2025 6,031 120.37 5,010
B Shares (Income)
30/06/2023 4,972 99.02 5,022
30/06/2024 5,534 102.92 5,377
30/06/2025 5,542 106.00 5,228
31/12/2025 5,790 110.69 5,231
F Shares (Accumulation)
30/06/2023 5,021 100.43 5,000
30/06/2024 2,659,911 107.77 2,468,193
30/06/2025 14,209,543 114.38 12,423,355
31/12/2025 16,815,608 121.07 13,889,246
F Shares (Income)
30/06/2023 4,974 99.02 5,023
30/06/2024 128,542 102.91 124,906
30/06/2025 122,990 105.99 116,040
31/12/2025 129,557 110.68 117,056
Institutional Shares W (Accumulation)
30/06/2023 5,024 100.39 5,005
30/06/2024 13,638,711 107.64 12,670,633
30/06/2025 19,762,925 114.16 17,311,236
31/12/2025 21,353,435 120.79 17,678,124
Institutional Shares W (Income)
30/06/2023 10,915,735 99.02 11,023,716
30/06/2024 105,365 102.93 102,362
30/06/2025 68,518 106.01 64,633
31/12/2025 102,591 110.70 92,673
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(continued)

Operating Charges

31/12/2025* 30/06/2025
Share class % %
B Shares (Accumulation) 0.67 0.67
B Shares (Income) 0.67 0.67
F Shares (Accumulation) 0.42 0.42
F Shares (Income) 0.42 0.42
Institutional Shares W (Accumulation) 0.52 0.52
Institutional Shares W (Income) 0.52 0.52
USD Institutional Shares W (Accumulation) 0.52 0.52
USD Institutional Shares W (Income) 0.52 0.52

*The Operating Charges figure as at 31 December 2025 is an annualised figure.

The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian,
Auditor and Regulator.

The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown in the KIID is
a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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Portfolio Statement
as at 31 December 2025

Market Total
Investments Nominal/Holding Value (£) Net Assets (%)
Bonds 53.14% (54.83%)
United Kingdom Government Bonds 2.09% (2.64%)
United Kingdom Gilt 4.125% 29/1/2027 GBP565,269 567,582 1.16
United Kingdom Gilt 4.375% 7/3/2028 GBP293,268 297,036 0.60
United Kingdom Gilt 4.75% 22/10/2043 GBP169,600 162,986 0.33
Overseas Government Bonds 39.38% (38.55%)
Asian Development Bank 4% 12/1/2033 UsSD90,000 66,895 0.14
Australia Government Bond 2% 21/8/2035 AUD337,000 223,305 0.45
Australia Government Bond 2.75% 21/5/2041 AUD962,000 362,798 0.74
Australia Government Bond 3% 21/3/2047 AUD758,000 271,001 0.55
Benin Government International Bond 4.875% 19/1/2032 EUR100,000 83,397 0.17
Brazil Letras do Tesouro Nacional 0% 1/1/2028 BRL10,797,000 1,145,485 2.33
Canada Housing Trust No 1 3.6% 15/12/2027 CAD1,430,000 789,465 1.60
Canadian Government Real Return Bond 4% 1/12/2031 CAD150,000 170,229 0.35
Colombia Government International Bond 5% 19/9/2032 EUR280,000 234,180 0.48
Czech Republic Government Bond 3% 3/3/2033 CZK26,810,000 888,850 1.81
European Investment Bank 4.78924% 21/5/2028 USD200,000 151,264 0.31
Hungary Government International Bond 5.375% 26/9/2030 UsD244,000 186,438 0.38
Inter-American Development Bank 3.9945% 20/3/2028 USD111,000 82,483 0.17
International Bank for Reconstruction & Development 2.95% 16/1/2035 EUR239,000 206,219 0.42
Italy Buoni Poliennali Del Tesoro 4.05% 30/10/2037 EUR436,000 394,565 0.80
Italy Buoni Poliennali Del Tesoro 4.5% 1/10/2053 EUR340,000 304,328 0.62
Ivory Coast Government International Bond 8.25% 30/1/2037 USD250,000 202,423 0.41
Malaysia Government Bond 3.828% 5/7/2034 MYR1,787,000 334,629 0.68
Malaysia Government Bond 3.885% 15/8/2029 MYR1,333,000 249,847 0.51
Netherlands Government Bond 2.5% 15/7/2033 EUR387,685 331,712 0.67
New South Wales Treasury 4.75% 20/9/2035 AUD712,100 339,693 0.69
New Zealand Government Bond 1.75% 15/5/2041 NZD223,000 63,030 0.13
New Zealand Government Bond 3% 20/4/2029 NzD680,000 286,654 0.58
New Zealand Government Bond 5% 15/5/2054 NzD707,000 294,419 0.60
New Zealand Government Inflation Linked Bond 2.5% 20/9/2035 NZD547,000 314,498 0.64
New Zealand Government Inflation Linked Bond 2.5% 20/9/2040 NzD91,000 49,272 0.10
New Zealand Government Inflation Linked Bond 3% 20/9/2030 NzD160,000 98,962 0.20
New Zealand Local Government Funding Agency Bond 3% 15/5/2035 NZD485,000 180,161 0.37
New Zealand Local Government Funding Agency Bond 3.5% 14/4/2033 NzD728,000 293,039 0.59
Peruvian Government International Bond 5.4% 12/8/2034 PEN3,233,000 711,851 1.45
Peruvian Government International Bond 6.15% 12/8/2032 PEN517,000 123,280 0.25
Republic of Poland Government Bond 2% 25/8/2036 PLN3,188,000 646,465 1.31
Romanian Government International Bond 5.375% 7/6/2033 EUR380,000 334,695 0.68
Svensk Exportkredit 4.87309% 3/8/2026 USD200,000 149,323 0.30
Treasury of Victoria 5.25% 15/9/2038 AUD378,000 179,926 0.36
United States Treasury Bill 0% 12/3/2026 USD3,450,000 2,547,529 5.18
United States Treasury Bill 0% 9/4/2026 USsD3,500,000 2,577,209 5.24
United States Treasury Inflation Indexed Bonds 1.375% 15/2/2044 UsD201,700 175,682 0.36
United States Treasury Inflation Indexed Notes 0.125% 15/1/2031 usD611,100 530,255 1.08
United States Treasury Notes 2.625% 31/1/2026 USsD2,447,200 1,817,777 3.69
United States Treasury Notes 4.5% 15/11/2033 USD899,300 691,557 1.41
United States Treasury Notes 4.75% 15/11/2043 USD380,000 283,566 0.58
Sterling Denominated Corporate Bonds 3.85% (4.16%)
Aviva 7.75% Perpetual GBP200,000 210,646 0.43
Banco Santander 5.375% 17/1/2031 GBP100,000 103,265 0.21
Clarion Funding 2.625% 18/1/2029 GBP100,000 94,621 0.19
Clarion Funding 5.375% 30/5/2057 GBP117,000 105,911 0.22
CPUK Finance 6.875% 28/8/2032 GBP100,000 99,838 0.20
Gwynt y Mor OFTO 2.778% 17/2/2034 GBP56,882 50,721 0.10
Hiscox 6% 22/9/2027 GBP100,000 102,068 0.21
Intesa Sanpaolo 6.625% 31/5/2033 GBP110,000 119,881 0.24
Lloyds Banking 7.5% Perpetual GBP303,000 315,120 0.64
Nationwide Building Society 7.875% Perpetual GBP202,000 213,548 0.43
Orsted 4.875% 12/1/2032 GBP100,000 97,482 0.20
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Market Total
Investments Nominal/Holding Value (£) Net Assets (%)
Sterling Denominated Corporate Bonds (continued)
Scottish Hydro Electric Transmission 1.5% 24/3/2028 GBP200,000 189,250 0.39
Vmed 02 UK Financing | 4.5% 15/7/2031 GBP100,000 88,704 0.18
Welltower 4.8% 20/11/2028 GBP100,000 100,731 0.21
Non-Sterling Denominated Corporate Bonds 7.82% (9.48%)
AIB 4.625% 23/7/2029 EUR100,000 90,972 0.18
AIB 4.625% 20/5/2035 EUR250,000 226,479 0.46
AIB 7.125% Perpetual EUR351,000 330,668 0.67
Allianz 2.6% Perpetual EUR200,000 153,877 0.31
American Medical Systems Europe 3.5% 8/3/2032 EUR100,000 88,079 0.18
Amgen 3% 22/2/2029 USD170,000 122,535 0.25
Apple 3% 20/6/2027 USD120,000 88,463 0.18
Banco Bilbao Vizcaya Argentaria 6% Perpetual EUR200,000 175,066 0.36
CBRE Open-Ended Funds SICAV-SIF 0.5% 27/1/2028 EUR261,000 217,036 0.44
CCO / CCO Capital 5.5% 1/5/2026 USD129,000 96,066 0.19
Cheplapharm Arzneimittel 7.125% 15/6/2031 EUR200,000 177,851 0.36
Dynamo Newco Il 6.25% 15/10/2031 EUR250,000 223,477 0.45
Ford Motor 3.25% 12/2/2032 UsD300,000 196,808 0.40
IHS 7.875% 29/5/2030 UsD283,000 216,713 0.44
Iron Mountain 4.5% 15/2/2031 USD298,000 211,250 0.43
Lorca Telecom Bondco 4% 18/9/2027 EUR14,894 13,005 0.03
Motability Operations 0.375% 3/1/2026 EUR100,000 87,311 0.18
Nexi 1.625% 30/4/2026 EUR201,000 174,867 0.36
Orsted 3.25% 13/9/2031 EUR250,000 214,827 0.44
Potomac Electric Power 5.2% 15/3/2034 USD100,000 76,476 0.16
RWE Finance US 5.875% 16/4/2034 usD181,000 142,162 0.29
Telefonica Europe 5.7522% Perpetual EUR200,000 184,676 0.37
Titanium Ruth Holdco 0.95% 2/6/2026 EUR201,000 174,112 0.35
Trane Technologies Financing 5.25% 3/3/2033 USD100,000 77,578 0.16
Trimble 6.1% 15/3/2033 UsD110,000 88,195 0.18
Equities 39.02% (40.49%)
United Kingdom 3.51% (3.04%)
Aon 510 133,808 0.27
AstraZeneca 3,277 451,833 0.92
GSK 9,608 175,298 0.36
HSBC 18,064 211,854 0.43
Informa 19,171 169,472 0.34
London Stock Exchange 1,135 101,560 0.21
Persimmon 10,205 138,584 0.28
Phoenix 19,340 142,439 0.29
Unilever 4,115 199,948 0.41
United States of America 17.21% (18.58%)
Alphabet 'A’ Shares 2,207 513,482 1.04
Amazon.com 2,292 393,323 0.80
Apple 2,418 488,687 0.99
Boston Scientific 1,807 128,111 0.26
Bristol-Myers Squibb 4,051 162,486 0.33
CH Robinson Worldwide 1,272 151,972 0.31
Cisco Systems 4,773 273,382 0.56
CME 2,565 520,761 1.06
CMS Energy 5,504 286,156 0.58
Costco Wholesale 305 195,499 0.40
Elevance Health 511 133,167 0.27
Exelon 6,877 222,868 0.45
First Horizon 8,281 147,082 0.30
GE Vernova 456 221,642 0.45
Gilead Sciences 4,523 412,738 0.84
Home Depot 602 154,044 0.31
Hubbell 600 198,184 0.40
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United States of America (continued)
Ingersoll Rand 2,551 150,228 0.31
International Paper 5,148 150,760 0.31
Johnson & Johnson 1,627 250,331 0.51
JPMorgan Chase 1,165 279,191 0.57
Mastercard 494 209,672 0.43
MetLife 2,551 149,735 0.30
Microsoft 1,361 489,335 1.00
NVIDIA 4,225 585,793 1.19
Old Republic International 11,789 400,110 0.81
Omnicom 2,346 140,859 0.29
PepsiCo 2,777 296,251 0.60
ServiceNow 565 64,332 0.13
Starbucks 2,605 163,111 0.33
Sysco 3,051 167,198 0.34
Thermo Fisher Scientific 447 192,572 0.39
UnitedHealth 695 170,633 0.35
Belgium 0.33% (0.35%)
ucB 785 162,723 0.33
Bermuda 0.34% (0.68%)
Hiscox 11,737 167,018 0.34
Brazil 0.27% (0.31%)
B3 - Brasil Bolsa Balcao 70,731 133,199 0.27
Canada 0.33% (0.00%)
Intact Financial 1,064 164,804 0.33
China 1.34% (1.17%)
Contemporary Amperex Technology 6,200 242,534 0.49
NARI Technology 63,300 151,323 0.31
Ping An Insurance of China 16,500 102,680 0.21
Shenzhen Mindray Bio-Medical Electronics 8,100 164,162 0.33
Finland 0.28% (0.41%)
Fortum 8,603 136,454 0.28
France 4.32% (3.30%)
BNP Paribas 4,848 341,995 0.70
Bureau Veritas 5,316 126,164 0.26
Cie de Saint-Gobain 2,571 195,084 0.40
Cie Generale des Etablissements Michelin 5,853 143,865 0.29
Hermes International 85 157,494 0.32
Publicis Groupe 2,483 192,136 0.39
Sanofi 3,565 257,496 0.52
Schneider Electric 839 172,086 0.35
SCOR 6,291 157,653 0.32
SPIE 3,548 152,608 0.31
Veolia Environnement 8,706 225,774 0.46
Germany 0.96% (2.75%)
E.ON 12,461 175,068 0.36
Fresenius 3,332 142,212 0.29
Siemens 738 154,012 0.31
Hong Kong 1.31% (1.34%)
AlA 65,200 497,600 1.01
Hong Kong Exchanges & Clearing 3,800 147,874 0.30
India 0.43% (0.43%)
HDFC Bank ADR 7,838 212,871 0.43
Indonesia 0.23% (0.50%)
Bank Rakyat Indonesia Persero 686,900 112,091 0.23
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Market Total
Investments Nominal/Holding Value (£) Net Assets (%)
Ireland 1.35% (0.91%)
Jazz Pharmaceuticals 738 93,264 0.19
Medtronic 3,176 226,893 0.46
Smurfit WestRock 6,504 186,989 0.38
Trane Technologies 548 158,710 0.32
Italy 0.88% (0.75%)
Enel 21,835 169,113 0.34
Moncler 2,435 116,727 0.24
Prysmian 1,965 148,209 0.30
Japan 0.30% (0.56%)
Tokyo Electron 900 146,464 0.30
Mexico 0.00% (0.31%)
Netherlands 1.01% (1.10%)
Arcadis 3,153 97,845 0.20
ASML 295 236,876 0.48
Magnum Ice Cream 926 10,904 0.02
Universal Music 7,877 152,003 0.31
South Korea 0.62% (0.35%)
Samsung Electronics Preference Shares 6,586 302,854 0.62
Spain 1.47% (0.84%)
Industria de Diseno Textil 10,619 522,396 1.06
Unicaja Banco 82,082 199,104 0.41
Sweden 0.62% (0.53%)
Sandvik 6,757 164,351 0.33
SKF 7,168 142,265 0.29
Switzerland 0.28% (0.77%)
Alcon 2,305 136,881 0.28
Taiwan 1.63% (1.42%)
ASE Technology 14,000 82,982 0.17
Chroma ATE 8,000 146,703 0.30
MediaTek 5,000 169,182 0.34
Taiwan Semiconductor Manufacturing 11,000 402,133 0.82
Uruguay 0.00% (0.09%)
Derivatives 0.08% (0.28%)
Credit Default Swaps -0.07% (0.00%)
CDX North America High Yield Series 45 5% 20/12/2030 Credit Default
Swap USD640,000 (36,966) (0.07)
Interest Rate Swaps -0.22% (-0.33%)
Receive USD IMM Compound Pay 7.4125% 15/12/2032 (18,000,000) 20,810 0.04
Receive USD SOFR Secured Overnight Financing Rate Pay 4.1248%
24/1/2035 (5,717,016) (125,672) (0.26)
EUR Forward Foreign Currency Contracts 0.00% (0.00%)
GBP Forward Foreign Currency Contracts 0.28% (0.41%)
Forward Foreign Currency Contracts to sell CAD(109,234) for GBP59,514 12/3/2026 89 0.00
Forward Foreign Currency Contracts to sell CAD(279,454) for GBP150,390 12/3/2026 (1,636) 0.00
Forward Foreign Currency Contracts to sell EUR(296,406) for GBP260,571 12/3/2026 918 0.00
Forward Foreign Currency Contracts to sell PLN(3,057,244) for GBP632,117 12/3/2026 30 0.00
Forward Foreign Currency Contracts to sell CAD(1,416,063) for GBP770,037 12/3/2026 (317) 0.00
Forward Foreign Currency Contracts to sell CZK(25,296,991) for GBP917,411 12/3/2026 2,532 0.00
Forward Foreign Currency Contracts to sell AUD(2,895,670) for GBP1,435,923 12/3/2026 (82) 0.00
Forward Foreign Currency Contracts to sell NZD(3,784,488) for GBP1,644,489 12/3/2026 22,190 0.05
Forward Foreign Currency Contracts to sell EUR(4,813,302) for GBP4,231,961 12/3/2026 15,484 0.03
Forward Foreign Currency Contracts to sell USD(18,163,064) for GBP13,605,138 12/3/2026 99,324 0.20
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NZD Forward Foreign Currency Contracts 0.00% (0.00%)
USD Forward Foreign Currency Contracts 0.04% (-0.10%)
Forward Foreign Currency Contracts to sell PEN(306,396) for USD90,615 12/3/2026 (209) 0.00
Forward Foreign Currency Contracts to sell MYR(3,199,079) for USD781,216 12/3/2026 (7,355) (0.02)
Forward Foreign Currency Contracts to sell PEN(3,578,144) for USD1,061,354 12/3/2026 (108) 0.00
Forward Foreign Currency Contracts to sell BRL(8,392,174) for USD1,546,375 12/3/2026 28,182 0.06
Futures 0.05% (0.29%)
Australian 10 Year Bond Future Expires March 2026 6 832 0.00
Australian 3 Year Bond Future Expires March 2026 (23) (524) 0.00
Canada 10 Year Bond Future Expires March 2026 (12) 5,085 0.01
Canada 2 Year Bond Future Expires March 2026 22 (2,489) 0.00
Euro-Bobl Future Expires March 2026 (12) (1,903) 0.00
Euro-BTP Future Expires March 2026 12 (6,199) (0.01)
Euro-Bund Future Expires March 2026 8 (8,952) (0.02)
Euro-Buxl| Future Expires March 2026 (7) 15,332 0.03
Euro-OAT Future Expires March 2026 (6) 4,707 0.01
Euro-Schatz Future Expires March 2026 (18) 2,176 0.00
Long Gilt Future Expires March 2026 6 112 0.00
US 10 Year Note (CBT) Future Expires March 2026 (26) 17,896 0.04
US 10 Year Ultra Future Expires March 2026 8 (5,397) (0.01)
Options 0.00% (0.01%)
Portfolio of investments* 45,364,504 92.24
Net current assets 3,818,881 7.76
Total Net Assets 49,183,385 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2025.

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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31/12/2025 31/12/2024
£ £ £ £
Income
Net capital gains 2,005,020 694,829
Revenue 892,868 604,040
Expenses (102,531) (53,593)
Interest payable and similar charges (24,106) (28,877)
Net revenue before taxation 766,231 521,570
Taxation (140,074) (96,181)
Net revenue after taxation 626,157 425,389
Total return before distributions 2,631,177 1,120,218
Distributions (626,157) (425,389)
Change in net assets attributable to Shareholders from
investment activities 2,005,020 694,829
Statement of Change in Net Assets Attributable to Shareholders
for the period ended 31 December 2025
31/12/2025 31/12/2024
£ £ £ £
Opening net assets attributable
to Shareholders 44,354,678 26,141,339
Amounts receivable on issue of shares 4,530,397 9,393,312
Amounts payable on cancellation of shares (2,337,489) (241,969)
2,192,908 9,151,343
Dilution adjustment 501 1,517
Change in net assets attributable to Shareholders from
investment activities 2,005,020 694,829
Retained distributions on accumulation shares 630,278 454,109
Closing net assets attributable to Shareholders 49,183,385 36,443,137

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

Balance Sheet
as at 31 December 2025

31/12/2025 30/06/2025
£ £ £ £
ASSETS
Fixed assets
Investment assets* 45,562,313 42,693,739
Current assets
Debtors 671,358 793,226
Cash and cash equivalents 3,537,620 1,500,578
Total other assets 4,208,978 2,293,804
Total assets 49,771,291 44,987,543
LIABILITIES
Investment liabilities (197,809) (290,118)
Creditors
Bank overdrafts — (3,390)
Distribution payable (1,431) (1,858)
Other creditors (388,666) (337,499)
Total other liabilities (390,097) (342,747)
Total liabilities (587,906) (632,865)
Net assets attributable to Shareholders 49,183,385 44,354,678

*Gross of investment liabilities.
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Interim Dividend distribution in pence per share
Period
1 October 2025 to 31 December 2025

Prior
Amount Period
Payable 31/12/2024
B Shares (Accumulation) 0.6559 0.7263
B Shares (Income) 0.5974 0.6904
F Shares (Accumulation) 0.7229 0.7828
F Shares (Income) 0.6649 0.7426
Institutional Shares W (Accumulation) 0.6971 0.7592
Institutional Shares W (Income) 0.6427 0.7212
Interim Dividend distribution in cents per share
Period
1 October 2025 to 31 December 2025
Prior
Amount Period
Payable 31/12/2024
USD Institutional Shares W (Accumulation) 0.7822 0.7931
USD Institutional Shares W (Income) 0.7018 0.7544
Interim Dividend distribution in pence per share
Period
1 July 2025 to 30 September 2025
Prior
Amount Period
Paid 30/09/2024
B Shares (Accumulation) 0.8217 0.6988
B Shares (Income) 0.7659 0.6704
F Shares (Accumulation) 0.8873 0.7558
F Shares (Income) 0.8224 0.7208
Institutional Shares W (Accumulation) 0.8621 0.7318
Institutional Shares W (Income) 0.8006 0.6997
Interim Dividend distribution in cents per share
Period
1 July 2025 to 30 September 2025
Prior
Amount Period
Paid 30/09/2024
USD Institutional Shares W (Accumulation) 0.9682 0.8186
USD Institutional Shares W (Income) 0.8920 0.7846
Franked (%) Unfranked (%)
Interim distributions for 31 December 2025 19.67 80.33

Interim distributions for 30 September 2025 28.96 71.04
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Fund Report
for the period ended 31 December 2025

General Information

Investment Adviser: Newton Investment Management Limited
Fund Size: £62.38m

Comparative Index: IA Mixed Investment 40-85% Shares NR
Sector: The Investment Association Volatility Managed
Key Dates: Fund Launch 7 February 2023

Investment Objective

The Sub-fund aims to achieve capital growth and potential for income over the long term (5 years or more) while being managed to a pre-
defined level of risk. The Sub-fund will aim to maintain a risk profile classification of 5 from a scale of 1 (lowest) to 10 (highest) which is assessed
against the risk ratings scale provided by an external third party risk rating agency.

Investment Policy
The Sub-fund will:

- invest in a portfolio of UK and international securities;

- typically, in normal market conditions, maintain an exposure to equities (through physical and derivative exposure) of between 40%-80% of
the Sub-fund's Net Asset Value (NAV) which in the Investment Manager's view is consistent with its risk profile;

-invest at least 70% of its NAV in companies and sovereign issuers that meet the Investment Manager's sustainability criteria. More information
on the Investment Manager's sustainability criteria can be found in the Prospectus;

- exclude direct investment in securities with material involvement in activities the Investment Manager deems harmful from an environmental
and/or social perspective;

- follow a broad 'multi-asset' portfolio approach e.g. company shares (equities) and similar investments, bonds and similar debt investments and
cash;

- invest in bonds, issued by governments and companies, with high and low credit ratings (i.e. investment grade and/or sub-investment grade
bonds as rated by Standard and Poor's or similar agencies);

- target a risk profile of 5 (this is not guaranteed), based on a risk profile scale of 1 (lowest) to 10 (highest). This risk profile is not the same as that
shown in the Synthetic Risk & Reward table. The risk profile of the Sub-fund is currently assessed against the risk ratings scale provided by
Dynamic Planner, but is subject to change at the ACD's discretion;

- invest in derivatives (financial instruments whose value is derived from other assets) to help achieve the Sub-fund's investment objective. The
Sub-fund will also use derivatives with the aim of risk or cost reduction or to generate additional capital or income; and

- limit investment in other collective investment schemes (including but not limited to another sub-fund or sub-funds of the Company) to 10% of
the Sub-fund's NAV in aggregate.

The Sub-fund may:

- invest more than 35% of its NAV in government and public securities issued or guaranteed by a single state, local authority or public
international body;

- invest up to 10% of its NAV in contingent convertible securities (CoCo's);

- allocate up to 8.5% of its NAV to alternative risk premia strategies. Such strategies seek to gain exposure to risk premia (the return or reward
an investor earns to bear risk) through instruments such as structured notes, derivative instruments and collective investment schemes;

- invest in emerging markets;
- invest significantly in cash and cash-like investments; and

- invest up to 30% of its NAV in assets that do not meet the Investment Manager's sustainability criteria. This includes; Cash, near cash asset and
money market instruments (including deposits, loans), Collective Investment Schemes, warrants, derivatives, transferable securities (such as
company shares, convertible bonds, contingent convertible bonds, listed investment trusts, REITs, bonds and structured notes).

Further details of the Sub-fund's Investment Objective and Policy can be found in the Prospectus.
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Statutory Performance Data

From 30/06/2025 30/06/2024 30/06/2023 07/02/2023
To 31/12/2025 30/06/2025  30/06/2024  30/06/2023
B Shares (Accumulation)? 7.89% 6.43% 9.29% n/a
B Shares (Income)? 7.88% 6.45% 9.30% n/a
F Shares (Accumulation)” 8.01% 6.65% 9.52% n/a
F Shares (Income)? 8.01% 6.66% 9.51% n/a
Institutional Shares W (Accumulation)? 7.97% 6.56% 9.43% n/a
Institutional Shares W (Income)” 7.97% 6.56% 9.44% n/a
USD Institutional Shares W (Accumulation)? 8.02% 6.43% 10.17% n/a
USD Institutional Shares W (Income)? 8.00% 6.41% 10.19% n/a
IA Mixed Investment 40-85% Shares NR* 8.89% 6.63% 13.13% n/a

AFull 5 year performance data is not available due to the share class launching/closing during the period.

*Effective 1 August 2025, the benchmark changed from 5% SONIA GBP, 35% ICE BofA Global Broad Index GBP Hedged and 60% MSCI ACWI GBP NR
to the IA Mixed Investment 40-85% Shares NR. All benchmark past performance prior to this date was calculated against 5% SONIA GBP, 35% ICE
BofA Global Broad Index GBP Hedged and 60% MSCI ACWI GBP NR.

Source: Lipper as at 31 December 2025 Total return, including reinvested income gross of UK tax and net of annual charges, based on net asset
value. All figures are in GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment.
Further information is available on request.

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

79



Interim Report & Accounts - BNY Mellon FutureLegacy 5 Fund

Fund Report
(continued)

Portfolio Summary

* In the six months under review, the B Shares (Accumulation) share class of the Sub-fund produced a return of 7.89%, net of fees,
compared with a return of 8.89% for the IA Mixed Investment 40-85% Shares Benchmark.

* The Manager’s choice of bonds to invest in helped boost returns. The decision to own fewer UK bonds than the index proved helpful.
Elsewhere, owning shares of automated testing equipment maker Chroma ATE boosted returns. Its shares rose on strong earnings results
due to growth in artificial intelligence (Al) server demand. The share price of semiconductor packaging firm ASE Technology also rose after
the firm announced strong earnings.

* The Manager’s decisions about which company shares to invest in weighed on returns, especially in financials. Owning fewer shares in
HSBC than the index proved unhelpful. Worries about competition from Al brought the share price of Wolters Kluwer down. US
government bonds with maturity dates in the near future also detracted.

* The Manager bought shares in Thermo Fisher Scientific, believing the firm to be well placed to benefit from a recovery in life sciences.
Shares of French group Schneider Electric were added too; believing the company could benefit from Al-related demand for its electrical
products. The Manager also bought shares of Old Republic International, Phoenix and Bureau Veritas. Shares of Danaher, Kenvue,
Mecedes-Benz and Muenchener Rueckversicherungs-Gesellschaft in Muenchen were sold.

* In fixed income, the Manager bought Romanian government bonds and new issues from Nationwide Building Society and online retailer
Ocado. Bonds from NatWest and insurer Direct Line were sold.

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

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

Purchases Sales

United States Treasury Notes 2.625% 31/1/2026 United States Treasury Floating Rate Notes 4.45772% 31/7/2026
United States Treasury Notes 4.5% 15/11/2033 Muenchener Rueckversicherungs-Gesellschaft in Muenchen

Old Republic International United States Treasury Inflation Indexed Notes 1.75% 15/1/2034
BNP Paribas Estee Lauder

Canada Housing Trust No 1 3.6% 15/12/2027 United States Treasury Notes 4.5% 15/11/2033

Gilead Sciences Ping An Insurance of China

Contemporary Amperex Technology Progressive

Smurfit WestRock Mercadolibre

Unicaja Banco Siemens

Intact Financial Deutsche Post

80


http://www.bny.com/investments/glossary

Interim Report & Accounts - BNY Mellon FutureLegacy 5 Fund

Statistics

for the period ended 31 December 2025

Price and Revenue Record by Share Class

Highest Price

Lowest Price

Net Revenue

Share class (c) (c) per share (c)
USD Institutional Shares W (Accumulation)*
30/06/2023 106.93 97.05 1.4172
30/06/2024 116.18 98.06 3.0440
30/06/2025 133.37 113.88 3.3441
31/12/2025 141.80 131.35 1.4905
USD Institutional Shares W (Income)*
30/06/2023 106.47 97.05 1.4073
30/06/2024 112.46 96.16 3.0625
30/06/2025 125.70 107.35 3.1570
31/12/2025 131.57 122.65 1.3710
Highest Price Lowest Price Net Revenue
Share class (p) (p) per share (p)
B Shares (Accumulation)*
30/06/2023 100.31 95.87 1.3044
30/06/2024 109.42 96.85 2.7672
30/06/2025 117.70 106.21 2.8802
31/12/2025 125.84 116.09 1.2376
B Shares (Income)*
30/06/2023 100.14 95.86 1.3021
30/06/2024 106.15 95.04 2.7036
30/06/2025 111.95 100.46 2.7473
31/12/2025 117.25 108.82 1.1486
F Shares (Accumulation)®
30/06/2023 100.37 95.89 1.3798
30/06/2024 109.74 97.00 2.9802
30/06/2025 118.19 106.69 3.1291
31/12/2025 126.55 116.67 1.3796
F Shares (Income)*
30/06/2023 100.14 95.89 1.3766
30/06/2024 106.20 95.06 2.9049
30/06/2025 111.98 100.46 2.9694
31/12/2025 117.27 108.81 1.2831
Institutional Shares W (Accumulation)*
30/06/2023 100.33 95.87 1.3333
30/06/2024 109.59 96.92 2.8875
30/06/2025 117.97 106.48 3.0325
31/12/2025 126.24 116.41 1.3271
Institutional Shares W (Income)*
30/06/2023 100.14 95.87 1.3386
30/06/2024 106.19 95.06 2.8251
30/06/2025 111.97 100.46 2.8826
31/12/2025 117.26 108.81 1.2374

1 Share class launched 7 February 2023.
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Net Asset Value History by Share Class

Net Asset Value Per share Shares
Share class as at (£) (c) in issue
USD Institutional Shares W (Accumulation)
30/06/2023 4,178 106.25 5,000
30/06/2024 13,001,678 115.13 14,275,749
30/06/2025 13,889,110 133.32 14,275,749
31/12/2025% 14,975,768 141.10 14,275,749
USD Institutional Shares W (Income)
30/06/2023 11,962,888 104.82 14,509,656
30/06/2024 4,367 110.41 5,000
30/06/2025 4,543 124.51 5,000
31/12/2025@ 4,846 130.36 5,000
@yYsD/GBP exchange rates:
USD/GBP exchange rate at close of business 30 June 2023 - 1.27135
USD/GBP exchange rate at close of business 30 June 2024 - 1.2641
USD/GBP exchange rate at close of business 30 June 2025 - 1.37035
USD/GBP exchange rate at close of business 31 December 2025 - 1.3451

Net Asset Value Per share Shares
Share class as at (£) (p) in issue
B Shares (Accumulation)
30/06/2023 5,007 100.13 5,000
30/06/2024 5,448 108.96 5,000
30/06/2025 5,813 116.25 5,000
31/12/2025 6,263 125.26 5,000
B Shares (Income)
30/06/2023 4,962 98.83 5,021
30/06/2024 5,465 104.76 5,217
30/06/2025 5,521 108.98 5,066
31/12/2025 5,889 116.24 5,066
F Shares (Accumulation)
30/06/2023 5,010 100.21 5,000
30/06/2024 6,883,785 109.28 6,298,978
30/06/2025 12,048,592 116.83 10,312,731
31/12/2025 12,018,474 126.02 9,536,727
F Shares (Income)
30/06/2023 4,964 98.83 5,022
30/06/2024 43,286 104.75 41,321
30/06/2025 47,605 108.97 43,684
31/12/2025 122,393 116.24 105,294
Institutional Shares W (Accumulation)
30/06/2023 5,013 100.16 5,005
30/06/2024 15,110,294 109.13 13,845,876
30/06/2025 28,779,455 116.58 24,687,278
31/12/2025 35,084,631 125.70 27,912,169
Institutional Shares W (Income)
30/06/2023 7,915,782 98.83 8,009,815
30/06/2024 65,572 104.76 62,593
30/06/2025 130,711 108.97 119,949
31/12/2025 163,465 116.24 140,633
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Operating Charges

31/12/2025* 30/06/2025
Share class % %
B Shares (Accumulation) 0.67 0.67
B Shares (Income) 0.67 0.67
F Shares (Accumulation) 0.42 0.42
F Shares (Income) 0.42 0.42
Institutional Shares W (Accumulation) 0.52 0.52
Institutional Shares W (Income) 0.52 0.52
USD Institutional Shares W (Accumulation) 0.52 0.52
USD Institutional Shares W (Income) 0.52 0.52

*The Operating Charges figure as at 31 December 2025 is an annualised figure.

The Operating Charges figure is made up of the Annual Management Charge (AMC) and other operating costs. Other operating costs include the
costs for other services paid for by the Sub-fund, such as the fees paid to the Fund Accountant, Fund Administrator, Depositary, Custodian,
Auditor and Regulator.

The Operating Charges figure shown is calculated on an ex-post basis over the period, whereas the Ongoing Charges figure shown in the KIID is
a calculation as at a point in time, and therefore there could be immaterial differences between the two.
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Market Total
Investments Nominal/Holding Value (£) Net Assets (%)
Bonds 34.33% (36.52%)
United Kingdom Government Bonds 1.31% (1.66%)
United Kingdom Gilt 4.125% 29/1/2027 GBP470,949 472,876 0.76
United Kingdom Gilt 4.375% 7/3/2028 GBP239,950 243,033 0.39
United Kingdom Gilt 4.75% 22/10/2043 GBP108,200 103,980 0.16
Overseas Government Bonds 25.13% (24.74%)
Asian Development Bank 4% 12/1/2033 UsSD66,000 49,057 0.08
Australia Government Bond 2% 21/8/2035 AUD302,000 200,114 0.32
Australia Government Bond 2.75% 21/5/2041 AUD1,105,000 416,728 0.67
Australia Government Bond 3% 21/3/2047 AUD295,000 105,469 0.17
Benin Government International Bond 4.875% 19/1/2032 EUR102,000 85,065 0.14
Brazil Letras do Tesouro Nacional 0% 1/1/2028 BRL9,017,000 956,640 1.53
Canada Housing Trust No 1 3.6% 15/12/2027 CAD1,180,000 651,446 1.04
Canadian Government Real Return Bond 4% 1/12/2031 CAD120,000 136,183 0.22
Colombia Government International Bond 5% 19/9/2032 EUR260,000 217,453 0.35
Czech Republic Government Bond 3% 3/3/2033 CZK10,800,000 358,060 0.57
European Investment Bank 4.78924% 21/5/2028 USD200,000 151,264 0.24
Hungary Government International Bond 5.375% 26/9/2030 usD224,000 171,156 0.27
Inter-American Development Bank 3.9945% 20/3/2028 USD78,000 57,961 0.09
International Bank for Reconstruction & Development 2.95% 16/1/2035 EUR178,000 153,586 0.25
Italy Buoni Poliennali Del Tesoro 4.05% 30/10/2037 EUR390,000 352,937 0.57
Italy Buoni Poliennali Del Tesoro 4.5% 1/10/2053 EUR340,000 304,328 0.49
Ivory Coast Government International Bond 8.25% 30/1/2037 USD280,000 226,713 0.36
Malaysia Government Bond 3.828% 5/7/2034 MYR1,474,000 276,018 0.44
Malaysia Government Bond 3.885% 15/8/2029 MYR1,155,000 216,484 0.35
Netherlands Government Bond 2.5% 15/7/2033 EUR415,791 355,760 0.57
New South Wales Treasury 4.75% 20/9/2035 AUD426,500 203,453 0.33
New Zealand Government Bond 1.75% 15/5/2041 NZD127,000 35,896 0.06
New Zealand Government Bond 3% 20/4/2029 NzD560,000 236,068 0.38
New Zealand Government Bond 5% 15/5/2054 NzZD421,000 175,319 0.28
New Zealand Government Inflation Linked Bond 2.5% 20/9/2035 NZD424,000 243,779 0.39
New Zealand Government Inflation Linked Bond 2.5% 20/9/2040 NzZD108,000 58,476 0.09
New Zealand Government Inflation Linked Bond 3% 20/9/2030 NzD43,000 26,596 0.04
New Zealand Local Government Funding Agency Bond 3% 15/5/2035 NZD448,000 166,417 0.27
New Zealand Local Government Funding Agency Bond 3.5% 14/4/2033 NZD795,000 320,008 0.51
Peruvian Government International Bond 5.4% 12/8/2034 PEN2,762,000 608,145 0.98
Peruvian Government International Bond 6.15% 12/8/2032 PEN196,000 46,737 0.08
Republic of Poland Government Bond 2% 25/8/2036 PLN2,725,000 552,577 0.89
Romanian Government International Bond 5.375% 7/6/2033 EUR300,000 264,233 0.42
Treasury of Victoria 5.25% 15/9/2038 AUD349,000 166,122 0.27
United States Treasury Bill 0% 12/3/2026 USD3,000,000 2,215,243 3.55
United States Treasury Bill 0% 9/4/2026 USD3,150,000 2,319,488 3.72
United States Treasury Inflation Indexed Bonds 1.375% 15/2/2044 USsD117,500 102,343 0.16
United States Treasury Inflation Indexed Notes 0.125% 15/1/2031 USD419,300 363,829 0.58
United States Treasury Notes 2.625% 31/1/2026 uUsD1,881,700 1,397,724 2.24
United States Treasury Notes 4.5% 15/11/2033 USD626,500 481,775 0.77
United States Treasury Notes 4.75% 15/11/2043 USD330,000 246,254 0.40
Sterling Denominated Corporate Bonds 2.69% (3.39%)
Banco Santander 5.375% 17/1/2031 GBP200,000 206,529 0.33
Clarion Funding 2.625% 18/1/2029 GBP100,000 94,621 0.15
Clarion Funding 5.375% 30/5/2057 GBP136,000 123,110 0.20
CPUK Finance 6.875% 28/8/2032 GBP100,000 99,838 0.16
Gwynt y Mor OFTO 2.778% 17/2/2034 GBP56,882 50,721 0.08
Hiscox 6% 22/9/2027 GBP101,000 103,089 0.16
Intesa Sanpaolo 6.625% 31/5/2033 GBP121,000 131,869 0.21
Lloyds Banking 7.5% Perpetual GBP251,000 261,040 0.42
Nationwide Building Society 7.875% Perpetual GBP200,000 211,434 0.34
Orsted 4.875% 12/1/2032 GBP120,000 116,978 0.19
Scottish Hydro Electric Transmission 1.5% 24/3/2028 GBP202,000 191,143 0.31
Vmed 02 UK Financing | 4.5% 15/7/2031 GBP100,000 88,704 0.14
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Market Total
Investments Nominal/Holding Value (£) Net Assets (%)
Non-Sterling Denominated Corporate Bonds 5.20% (6.73%)
AIB 4.625% 20/5/2035 EUR250,000 226,479 0.36
AIB 7.125% Perpetual EUR351,000 330,668 0.53
Allianz 2.6% Perpetual EUR200,000 153,877 0.25
American Medical Systems Europe 3.5% 8/3/2032 EUR102,000 89,840 0.14
Amgen 3% 22/2/2029 USD184,000 132,626 0.21
Apple 3% 20/6/2027 uUsD71,000 52,341 0.08
Banco Bilbao Vizcaya Argentaria 6% Perpetual EUR200,000 175,066 0.28
CBRE Open-Ended Funds SICAV-SIF 0.5% 27/1/2028 EUR259,000 215,373 0.35
CCO / CCO Capital 5.5% 1/5/2026 USD85,000 63,299 0.10
Dynamo Newco 11 6.25% 15/10/2031 EUR250,000 223,477 0.36
Ford Motor 3.25% 12/2/2032 usD400,000 262,411 0.42
IHS 7.875% 29/5/2030 USD284,000 217,479 0.35
Iron Mountain 4.5% 15/2/2031 USD251,000 177,932 0.29
Lorca Telecom Bondco 4% 18/9/2027 EUR15,490 13,525 0.02
Motability Operations 0.375% 3/1/2026 EUR100,000 87,311 0.14
Nexi 1.625% 30/4/2026 EUR102,000 88,738 0.14
Potomac Electric Power 5.2% 15/3/2034 USD102,000 78,005 0.12
RWE Finance US 5.875% 16/4/2034 USD152,000 119,385 0.19
Telefonica Europe 5.7522% Perpetual EUR200,000 184,676 0.30
Titanium Ruth Holdco 0.95% 2/6/2026 EUR251,000 217,424 0.35
Trane Technologies Financing 5.25% 3/3/2033 usD83,000 64,390 0.10
Trimble 6.1% 15/3/2033 UsD90,000 72,160 0.12
Equities 58.35% (59.85%)
United Kingdom 5.22% (4.31%)
Aon 913 239,543 0.38
AstraZeneca 6,327 872,367 1.40
GSK 17,900 326,586 0.52
HSBC 35,272 413,670 0.66
Informa 37,874 334,806 0.54
London Stock Exchange 2,190 195,961 0.32
Persimmon 19,012 258,183 0.41
Phoenix 36,039 265,427 0.43
Unilever 7,161 347,953 0.56
United States of America 25.76% (27.39%)
Alphabet 'A’ Shares 4,231 984,387 1.58
Amazon.com 4,269 732,590 1.17
Apple 4,634 936,550 1.50
Boston Scientific 3,360 238,214 0.38
Bristol-Myers Squibb 7,433 298,138 0.48
CH Robinson Worldwide 2,453 293,073 0.47
Cisco Systems 9,212 527,633 0.85
CME 4,723 958,891 1.54
CMS Energy 10,099 525,053 0.84
Costco Wholesale 581 372,409 0.60
Elevance Health 1,136 296,042 0.47
Exelon 12,203 395,471 0.63
First Horizon 14,952 265,569 0.43
GE Vernova 859 417,522 0.67
Gilead Sciences 8,730 796,640 1.28
Home Depot 1,161 297,084 0.48
Hubbell 1,013 334,601 0.54
Ingersoll Rand 4,741 279,198 0.45
International Paper 9,191 269,160 0.43
Johnson & Johnson 3,031 466,351 0.75
JPMorgan Chase 2,166 519,080 0.83
Linde 480 151,722 0.24
Mastercard 906 384,541 0.62
MetLife 4,376 256,857 0.41
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Investments Nominal/Holding Value (£) Net Assets (%)
United States of America (continued)
Microsoft 2,535 911,435 1.46
NVIDIA 8,339 1,156,195 1.85
Old Republic International 22,757 772,356 1.24
Omnicom 4,304 258,422 0.41
PepsiCo 5,212 556,016 0.89
ServiceNow 1,098 125,020 0.20
Starbucks 4,781 299,361 0.48
Sysco 5,391 295,432 0.47
Thermo Fisher Scientific 862 371,358 0.59
UnitedHealth 1,341 329,236 0.53
Belgium 0.49% (0.49%)
ucB 1,475 305,754 0.49
Bermuda 0.47% (0.91%)
Hiscox 20,705 294,632 0.47
Brazil 0.38% (0.45%)
B3 - Brasil Bolsa Balcao 126,701 238,600 0.38
Canada 0.54% (0.00%)
Intact Financial 2,177 337,197 0.54
China 2.07% (1.67%)
Contemporary Amperex Technology 12,000 469,422 0.75
NARI Technology 135,200 323,585 0.52
Ping An Insurance of China 30,500 189,802 0.31
Shenzhen Mindray Bio-Medical Electronics 15,200 308,326 0.49
Finland 0.41% (0.57%)
Fortum 16,027 254,207 0.41
France 6.35% (4.82%)
BNP Paribas 9,359 660,217 1.06
Bureau Veritas 11,664 276,820 0.44
Cie de Saint-Gobain 4,964 376,662 0.60
Cie Generale des Etablissements Michelin 10,906 268,067 0.43
Hermes International 147 272,372 0.44
Publicis Groupe 4,555 352,468 0.57
Sanofi 6,643 479,816 0.77
Schneider Electric 1,555 318,943 0.51
SCOR 10,482 262,679 0.42
SPIE 6,509 279,968 0.45
Veolia Environnement 15,983 414,490 0.66
Germany 1.41% (4.19%)
E.ON 22,863 321,210 0.51
Fresenius 6,425 274,223 0.44
Siemens 1,374 286,737 0.46
Hong Kong 1.88% (2.17%)
AIA 121,600 928,040 1.49
Hong Kong Exchanges & Clearing 6,200 241,268 0.39
India 0.74% (0.84%)
Eternal 21,471 49,365 0.08
HDFC Bank ADR 15,170 412,000 0.66
Indonesia 0.34% (0.84%)
Bank Rakyat Indonesia Persero 1,279,500 208,794 0.34
Ireland 2.05% (1.27%)
Jazz Pharmaceuticals 1,425 180,084 0.29
Medtronic 5,918 422,780 0.68
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Investments Nominal/Holding Value (£) Net Assets (%)
Ireland (continued)
Smurfit WestRock 12,555 360,954 0.58
Trane Technologies 1,082 313,366 0.50
Italy 1.36% (1.07%)
Enel 42,155 326,492 0.53
Moncler 5,089 243,952 0.39
Prysmian 3,660 276,054 0.44
Japan 0.47% (0.78%)
Tokyo Electron 1,800 292,928 0.47
Mexico 0.00% (0.40%)
Netherlands 1.50% (1.49%)
Arcadis 5,918 183,650 0.29
ASML 550 441,633 0.71
Magnum Ice Cream 1,522 17,922 0.03
Universal Music 15,107 291,521 0.47
South Korea 1.08% (0.49%)
Samsung Electronics Preference Shares 12,241 562,895 0.90
SK Hynix 335 112,381 0.18
Spain 2.15% (1.28%)
Industria de Diseno Textil 19,475 958,063 1.53
Unicaja Banco 158,467 384,389 0.62
Sweden 0.92% (0.82%)
Sandvik 12,588 306,179 0.49
SKF 13,545 268,830 0.43
Switzerland 0.42% (1.12%)
Alcon 4,448 264,142 0.42
Taiwan 2.34% (2.28%)
ASE Technology 28,000 165,964 0.27
Chroma ATE 14,000 256,731 0.41
MediaTek 9,000 304,528 0.49
Taiwan Semiconductor Manufacturing 20,000 731,150 1.17
Uruguay 0.00% (0.20%)
Derivatives 0.00% (0.17%)
Credit Default Swaps -0.09% (0.00%)
CDX North America High Yield Series 45 5% 20/12/2030 Credit Default
Swap USD1,000,000 (57,759) (0.09)
Interest Rate Swaps -0.14% (-0.22%)
Receive USD IMM Compound Pay 7.4125% 15/12/2032 (13,000,000) 15,029 0.02
Receive USD SOFR Secured Overnight Financing Rate Pay 4.1248%
24/1/2035 (4,665,754) (102,563) (0.16)
EUR Forward Foreign Currency Contracts 0.00% (0.00%)
GBP Forward Foreign Currency Contracts 0.18% (0.27%)
Forward Foreign Currency Contracts to sell CAD(206,208) for GBP110,972 12/3/2026 (1,207) 0.00
Forward Foreign Currency Contracts to sell CZK(10,207,133) for GBP370,168 12/3/2026 1,022 0.00
Forward Foreign Currency Contracts to sell EUR(450,211) for GBP395,781 12/3/2026 1,394 0.00
Forward Foreign Currency Contracts to sell PLN(2,613,656) for GBP540,400 12/3/2026 26 0.00
Forward Foreign Currency Contracts to sell CAD(1,221,742) for GBP664,369 12/3/2026 (273) 0.00
Forward Foreign Currency Contracts to sell AUD(2,292,520) for GBP1,136,829 12/3/2026 (65) 0.00
Forward Foreign Currency Contracts to sell NZD(2,904,557) for GBP1,262,182 12/3/2026 17,083 0.03
Forward Foreign Currency Contracts to sell EUR(3,876,888) for GBP3,408,645 12/3/2026 12,471 0.02
Forward Foreign Currency Contracts to sell USD(15,113,928) for GBP11,321,398 12/3/2026 82,881 0.13

NZD Forward Foreign Currency Contracts 0.00% (0.00%)
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USD Forward Foreign Currency Contracts 0.03% (-0.07%)
Forward Foreign Currency Contracts to sell BRL(491,907) for USD89,312 12/3/2026 664 0.00
Forward Foreign Currency Contracts to sell MYR(2,696,167) for USD658,404 12/3/2026 (6,199) (0.01)
Forward Foreign Currency Contracts to sell PEN(2,801,185) for USD830,892 12/3/2026 (84) 0.00
Forward Foreign Currency Contracts to sell BRL(6,741,475) for USD1,242,210 12/3/2026 22,638 0.04
Futures 0.02% (0.18%)
Australian 10 Year Bond Future Expires March 2026 4 554 0.00
Australian 3 Year Bond Future Expires March 2026 (21) (350) 0.00
Canada 10 Year Bond Future Expires March 2026 (10) 4,371 0.01
Canada 2 Year Bond Future Expires March 2026 20 (2,262) (0.01)
Euro-Bobl Future Expires March 2026 (10) (1,585) 0.00
Euro-BTP Future Expires March 2026 11 (5,682) (0.01)
Euro-Bund Future Expires March 2026 6 (6,714) (0.01)
Euro-Buxl| Future Expires March 2026 (6) 13,142 0.02
Euro-OAT Future Expires March 2026 (5) 3,922 0.01
Euro-Schatz Future Expires March 2026 (17) 2,055 0.00
Long Gilt Future Expires March 2026 5 93 0.00
US 10 Year Note (CBT) Future Expires March 2026 (18) 12,389 0.02
US 10 Year Ultra Future Expires March 2026 7 (4,722) (0.01)
Options 0.00% (0.01%)
Portfolio of investments* 57,816,975 92.68
Net current assets 4,564,754 7.32
Total Net Assets 62,381,729 100.00
Total unapproved and unquoted securities 0.00%

Comparative figures in brackets refer to 30 June 2025.

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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31/12/2025 31/12/2024
£ £ £ £
Income
Net capital gains 3,576,959 1,263,894
Revenue 896,369 670,173
Expenses (132,794) (76,320)
Interest payable and similar charges (19,532) (24,120)
Net revenue before taxation 744,043 569,733
Taxation (125,149) (97,163)
Net revenue after taxation 618,894 472,570
Total return before distributions 4,195,853 1,736,464
Distributions (618,034) (472,570)
Change in net assets attributable to Shareholders from
investment activities 3,577,819 1,263,894
Statement of Change in Net Assets Attributable to Shareholders
for the period ended 31 December 2025
31/12/2025 31/12/2024
£ £ £ £
Opening net assets attributable
to Shareholders 54,911,350 35,119,895
Amounts receivable on issue of shares 12,117,003 10,581,260
Amounts payable on cancellation of shares (8,852,950) (1,386,300)
3,264,053 9,194,960
Dilution adjustment 4,991 445
Change in net assets attributable to Shareholders from
investment activities 3,577,819 1,263,894
Retained distributions on accumulation shares 623,516 497,585
Closing net assets attributable to Shareholders 62,381,729 46,076,779

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

consecutive periods.

Balance Sheet
as at 31 December 2025

31/12/2025 30/06/2025
£ £ £ £
ASSETS
Fixed assets
Investment assets* 58,006,440 53,253,610
Current assets
Debtors 962,260 592,080
Cash and cash equivalents 3,932,205 1,641,005
Total other assets 4,894,465 2,233,085
Total assets 62,900,905 55,486,695
LIABILITIES
Investment liabilities (189,465) (241,935)
Creditors
Bank overdrafts (1,215) (945)
Distribution payable (1,349) (1,763)
Other creditors (327,147) (330,702)
Total other liabilities (329,711) (333,410)
Total liabilities (519,176) (575,345)
Net assets attributable to Shareholders 62,381,729 54,911,350

*Gross of investment liabilities.
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Interim Dividend distribution in pence per share
Period
1 October 2025 to 31 December 2025

Prior
Amount Period
Payable 31/12/2024
B Shares (Accumulation) 0.5102 0.6086
B Shares (Income) 0.4704 0.5861
F Shares (Accumulation) 0.5865 0.6731
F Shares (Income) 0.5433 0.6415
Institutional Shares W (Accumulation) 0.5599 0.6489
Institutional Shares W (Income) 0.5201 0.6196
Interim Dividend distribution in cents per share
Period
1 October 2025 to 31 December 2025
Prior
Amount Period
Payable 31/12/2024
USD Institutional Shares W (Accumulation) 0.6285 0.6783
USD Institutional Shares W (Income) 0.5708 0.6390
Interim Dividend distribution in pence per share
Period
1 July 2025 to 30 September 2025
Prior
Amount Period
Paid 30/09/2024
B Shares (Accumulation) 0.7274 0.6006
B Shares (Income) 0.6782 0.5760
F Shares (Accumulation) 0.7931 0.6572
F Shares (Income) 0.7398 0.6301
Institutional Shares W (Accumulation) 0.7672 0.6341
Institutional Shares W (Income) 0.7173 0.6088
Interim Dividend distribution in cents per share
Period
1 July 2025 to 30 September 2025
Prior
Amount Period
Paid 30/09/2024
USD Institutional Shares W (Accumulation) 0.8620 0.7097
USD Institutional Shares W (Income) 0.8002 0.6812
Franked (%) Unfranked (%)
Interim distributions for 31 December 2025 39.13 60.87
Interim distributions for 30 September 2025 47.06 52.94
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Fund Report
for the period ended 31 December 2025

General Information

Investment Adviser: Newton Investment Management Limited
Fund Size: £54.56m

Comparative Index: IA Mixed Investment 40-85% Shares NR
Sector: The Investment Association Volatility Managed
Key Dates: Fund Launch 7 February 2023

Investment Objective

The Sub-fund aims to achieve capital growth and potential for income over the long term (5 years or more) while being managed to a pre-
defined level of risk. The Sub-fund will aim to maintain a risk profile classification of 6 from a scale of 1 (lowest) to 10 (highest) which is assessed
against the risk ratings scale provided by an external third party risk rating agency.

Investment Policy
The Sub-fund will:

- invest in a portfolio of UK and international securities;

- typically, in normal market conditions, maintain an exposure to equities (through physical and derivative exposure) of between 55%-95% of
the Sub-fund's Net Asset Value (NAV) which in the Investment Manager's view is consistent with its risk profile;

-invest at least 70% of its NAV in companies and sovereign issuers that meet the Investment Manager's sustainability criteria. More information
on the Investment Manager's sustainability criteria can be found in the Prospectus;

- exclude direct investment in securities with material involvement in activities the Investment Manager deems harmful from an environmental
and/or social perspective;

- follow a broad 'multi-asset' portfolio approach e.g. company shares (equities) and similar investments, bonds and similar debt investments and
cash;

- invest in bonds, issued by governments and companies, with high and low credit ratings (i.e. investment grade and/or sub-investment grade
bonds as rated by Standard and Poor's or similar agencies);

- target a risk profile of 6 (this is not guaranteed), based on a risk profile scale of 1 (lowest) to 10 (highest). This risk profile is not the same as that
shown in the Synthetic Risk & Reward table. The risk profile of the Sub-fund is currently assessed against the risk ratings scale provided by
Dynamic Planner, but is subject to change at the ACD's discretion;

- invest in derivatives (financial instruments whose value is derived from other assets) to help achieve the Sub-fund's investment objective. The
Sub-fund will also use derivatives with the aim of risk or cost reduction or to generate additional capital or income; and

- limit investment in other collective investment schemes (including but not limited to another sub-fund or sub-funds of the Company) to 10% of
the Sub-fund's NAV in aggregate.

The Sub-fund may:

- invest more than 35% of its NAV in government and public securities issued or guaranteed by a single state, local authority or public
international body;

- invest up to 10% of its NAV in contingent convertible securities (CoCo's);

- allocate up to 8.5% of its NAV to alternative risk premia strategies. Such strategies seek to gain exposure to risk premia (the return or reward
an investor earns to bear risk) through instruments such as structured notes, derivative instruments and collective investment schemes;

- invest in emerging markets;
- invest significantly in cash and cash-like investments; and

- invest up to 30% of its NAV in assets that do not meet the Investment Manager's sustainability criteria. This includes; Cash, near cash asset and
money market instruments (including deposits, loans), Collective Investment Schemes, warrants, derivatives, transferable securities (such as
company shares, convertible bonds, contingent convertible bonds, listed investment trusts, REITs, bonds and structured notes).

Further details of the Sub-fund's Investment Objective and Policy can be found in the Prospectus.
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Statutory Performance Data

From 30/06/2025 30/06/2024 30/06/2023 07/02/2023
To 31/12/2025 30/06/2025  30/06/2024  30/06/2023
B Shares (Accumulation)? 9.63% 7.07% 10.58% n/a
B Shares (Income)? 9.63% 7.08% 10.58% n/a
F Shares (Accumulation)” 9.76% 7.27% 10.81% n/a
F Shares (Income)? 9.75% 7.28% 10.81% n/a
Institutional Shares W (Accumulation)? 9.70% 7.19% 10.72% n/a
Institutional Shares W (Income)” 9.75% 7.19% 10.72% n/a
USD Institutional Shares W (Accumulation)? 9.76% 7.06% 11.44% n/a
USD Institutional Shares W (Income)? 9.76% 7.04% 11.49% n/a
IA Mixed Investment 40-85% Shares NR* 8.89% 6.88% 15.61% n/a

AFull 5 year performance data is not available due to the share class launching/closing during the period.

*Effective 1 August 2025, the benchmark changed from 25% BofA Global Broad Index GBP Hedged and 75% MSCI ACWI GBP NR to the IA Mixed
Investment 40-85% Shares NR. All benchmark past performance prior to this date was calculated against 25% BofA Global Broad Index GBP
Hedged and 75% MSCI ACWI GBP NR.

Source: Lipper as at 31 December 2025 Total return, including reinvested income gross of UK tax and net of annual charges, based on net asset
value. All figures are in GBP terms. The impact of an initial charge (currently not applied) can be material on the performance of your investment.
Further information is available on request.

Past performance is not a guide to future performance. The value of investments and the revenue from them is not g