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BNY MELLON GLOBAL FUNDS, PLC

BACKGROUND TO THE COMPANY

The following information is derived from and should
be read in conjunction with the full text and definitions
section in the prospectus.

STRUCTURE

BNY Mellon Global Funds, plc (the “Company”) was
incorporated in the Republic of Ireland as a public limited
company on 27 November 2000 with registration number
335837 under the Companies Act 2014. The Company
changed its name from Mellon Global Funds, plc to BNY
Mellon Global Funds, plc, effective 3 June 2008.

The Company is an open-ended umbrella type investment
company with variable capital organised under the laws
of Ireland, with segregated liability between sub-funds,
individually referred to as the “Fund” and collectively the
“Funds”. The Company qualifies and is authorised in Ireland
by the Central Bank of Ireland (the “Central Bank”) as an
undertaking for collective investment in transferable
securities pursuant to the European Communities
(Undertakings for Collective Investment in Transferable
Securities) Regulations, 2011 (as amended) (the “UCITS
Regulations”).The Company currently comprises of 42 active
Funds as at 31 December 2017 (31 December 2016: 39).

The history of the Funds is as follows:

23 March 2001 — Mellon EURO STOXX 50%M Index Tracker,
Mellon Euro Government Bond Index Tracker, Mellon S&P
500® Index Tracker and Mellon NIKKEI 225® Index Tracker
were launched.

29 March 2001 — Global Tactical Asset Allocation Fund
transferred to Mellon Global Funds, plc from Universal
Liquidity Funds, plc*.

10 December 2001 — saw the launch of
Mellon Asian Equity Fund

Mellon Continental European Equity Fund
Mellon Global Bond Fund

Mellon Global Equity Fund

Mellon Global Innovation Fund

Mellon Global Intrepid Fund

Mellon Japan Equity Fund

Mellon North American Equity Fund
Mellon Pan European Equity Fund
Mellon Sterling Bond Fund

Mellon Sterling Cash Fund

Mellon UK Equity Fund

Mellon US Dollar Cash Fund

11 January 2002 — Mellon European Ethical Index Tracker
was launched.

31 May 2002 — Mellon US Large Companies Growth Fund
was launched.

17 July 2002 — Mellon Global Emerging Markets Fund was
launched.

18 September 2002 — Mellon US Large Companies Value
Fund was launched and subsequently changed its name
to Mellon U.S. Dynamic Value Fund on 24 May 2005.

28 April 2003 - Mellon Euroland Bond Fund, Mellon
Small Cap Euroland Fund and Mellon Small Cap Global
ex-Euroland Fund were launched.

31 May 2003 — Mellon Global Tactical Asset Allocation Fund
was closed (revoked by the Central Bank on 25 June 2004).

11 June 2003 — Mellon Global High Yield Bond Fund (USD)
was launched.

20January 2004 — Mellon US Large Companies Growth Fund
was closed (revoked by the Central Bank on 25 May 2005).

11 February 2004 — Mellon Global High Yield Bond Fund
(EUR) was launched.

15 October 2004 — Mellon Global High Yield Bond Fund (USD)
was closed (revoked by the Central Bank on 25 May 2005).

10 May 2005 — Mellon Emerging Markets Debt Fund was
launched.

3 October 2005 — Mellon North American Equity Fund
changed its name to Mellon U.S. Equity Fund.

21 April 2006 — Mellon Small Cap Global ex-Euroland Fund
was closed (revoked by the Central Bank on 11 June 2007).

28 April 2006 — Mellon Emerging Markets Debt Local
Currency Fund was launched.

22 September 2006 — Mellon Evolution Global Alpha Fund
was launched.

30 November 2006 — Mellon Japan Equity Value Fund was
launched.

18 December 2006 — Mellon EURO STOXX 50%™ Index Tracker
and Mellon Global Innovation Fund were closed (revoked
by the Central Bank on 11 June 2007).

10 January 2007 — Mellon Evolution Currency Option Fund
was launched.

2 July 2007 — Mellon Evolution Currency Alpha Fund was
launched.

6 July 2007 - Mellon Evolution Core Alpha Fund was
launched.



31 August 2007 — Mellon Brazil Equity Fund was launched.

17 December 2007 — Mellon Dynamic Europe Equity Fund
was launched.

17 December 2007 — Mellon NIKKEI 225® Index Tracker was
closed (revoked by the Central Bank on 13 October 2008).

31January 2008 — Mellon Global Extended Alpha Fund was
launched.

4 April 2008 — Mellon Long-Term Global Equity Fund was
launched.

23 April 2008 — Mellon Global Property Securities Fund was
launched.

3 June 2008 — Mellon Global Funds, plc changed its name
to BNY Mellon Global Funds, plc and all registered Funds
were prefixed with BNY.

6 June 2008 — BNY Mellon Sterling Cash Fund merged into
Universal Sterling Fund* (a sub-fund of Universal Liquidity
Funds, plc*) and BNY Mellon US Dollar Cash Fund merged
into Universal Liquidity Plus Fund* (a sub-fund of Universal
Liquidity Funds, plc*) (both Funds were revoked by the
Central Bank on 29 January 2010).

16 June 2008 — BNY Mellon Vietnam, India and China (VIC)
Fund was launched.

9 December 2008 — BNY Mellon Dynamic Europe Equity
Fund was closed (revoked by the Central Bank on
29 January 2010).

18 March 2009 - BNY Mellon Emerging Markets Equity
Fund was launched.

25 March 2009 - BNY Mellon Evolution Long/Short
Emerging Currency Fund was launched.

8 April 2009 — BNY Mellon Evolution Core Alpha Fund,
BNY Mellon Evolution Currency Alpha Fund and BNY
Mellon Global Extended Alpha Fund were closed (revoked
by Central Bank on 7 October 2010).

22 June 2009 — BNY Mellon Euro High Yield Bond Fund was
approved by the Central Bank.

30 June 2009 — BNY Mellon Global Real Return Fund (USD)
was launched.

22 July 2009 — BNY Mellon Euro Corporate Bond Fund was
launched.
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11 December 2009 - BNY Mellon European Ethical
Index Tracker was closed (revoked by Central Bank
on 7 October 2010).

15 February 2010 — BNY Mellon Global Emerging Markets
Fund changed its name to BNY Mellon Global Emerging
Markets Equity Value Fund.

8 March 2010 — BNY Mellon Global Real Return Fund (EUR)
was launched.

14 May 2010 — BNY Mellon Global Strategic Bond Fund
changed its name to BNY Mellon Evolution Global Strategic
Bond Fund.

29 July 2010 — BNY Mellon Global Equity Higher Income
Fund was launched.

5 August 2010 — BNY Mellon Global Dynamic Bond Fund
was launched.

31 August 2010 — BNY Mellon Latin America Infrastructure
Fund was launched.

29 October 2010 — BNY Mellon Evolution Global Strategic
Bond Fund was launched.

26 November 2010 — The valuation point of BNY Mellon
Long-Term Global Equity was changed from 12.00 (Dublin
time) to 22.00 (Dublin time).

16 December 2010 — BNY Mellon Evolution Long/Short
Emerging Currency Fund was closed (revoked by the Central
Bank on 23 September 2011).

22 December 2010 — BNY Mellon Global Intrepid Fund
changed its name to BNY Mellon Global Opportunities Fund.

31 January 2011 — BNY Mellon Absolute Return Equity was
launched.

11 March 2011 — BNY Mellon Evolution U.S. Equity Market
Neutral Fund was launched.

20 June 2011 - BNY Mellon Emerging Markets Local
Currency Investment Grade Debt Fund was launched.

24 June 2011 — BNY Mellon Japan Equity Fund was closed
(revoked by the Central Bank on 3 September 2012).

18 August 2011 — The valuation point of BNY Mellon U.S.
Dynamic Value Fund was changed from 12.00 (Dublin time)
t0 22.00 (Dublin time).



30 November 2011 — BNY Mellon Evolution U.S. Market
Neutral Fund was closed (revoked by the Central Bank
on 16 April 2014).

31January 2012 — BNY Mellon Emerging Markets Corporate
Debt Fund was launched.

9 March 2012 — BNY Mellon Absolute Return Bond Fund
was launched.

14 June 2012 — BNY Mellon Global Real Return Fund (GBP)
was launched.

4 September 2012 — BNY Mellon Emerging Markets Equity
Core Fund was launched.

13 November 2012 — BNY Mellon Emerging Equity Income
Fund was launched.

19 December 2012 — The valuation point of BNY Mellon
Emerging Markets Debt Fund was changed from 12.00
(Dublin time) to 22.00 (Dublin time).

12 February 2013 — BNY Mellon European Credit Fund was
launched.

18 February 2013 - The valuation point of BNY Mellon
Emerging Markets Debt Local Currency Fund was changed
from 12.00 (Dublin time) to 22.00 (Dublin time).

21 February 2013 - BNY Mellon Evolution Currency
Option Fund was closed (revoked by the Central Bank on
28 August 2014).

25 April 2013 — BNY Mellon Continental European Equity
Fund, BNY Mellon Sterling Bond Fund and BNY Mellon
UK Equity Fund were closed (revoked by the Central Bank
on 28 August 2014).

8 May 2013 — The valuation point of BNY Mellon U.S. Equity
Fund was changed from 12.00 (Dublin time) to 22.00 (Dublin
time).

11 July 2013 — BNY Mellon Euro Corporate Bond Fund was
closed (revoked by the Central Bank on 28 August 2014).

29 July 2013 — The base currency of BNY Mellon Global High
Yield Bond Fund (EUR) changed from EUR to USD and the
Fund changed its name to BNY Mellon Global High Yield
Bond Fund.

27 September 2013 — BNY Mellon Emerging Markets Debt
Opportunistic Fund was launched.
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1 October 2013 — BNY Mellon Evolution Global Strategic
Bond Fund changed its name to BNY Mellon Global
Opportunistic Bond Fund.

25 November 2013 — BNY Mellon Crossover Credit Fund
was launched.

6 December 2013 — BNY Mellon Euro Government Bond
Index Tracker and BNY Mellon Vietnam, India and China
(VIC) Fund were closed (revoked by the Central Bank
on 28 August 2014).

10 December 2013 — BNY Mellon Japan All Cap Equity Fund
was launched.

12 December 2013 — BNY Mellon Japan Small Cap Equity
Focus Fund was launched.

14 March 2014 — BNY Mellon Evolution Global Alpha Fund
and BNY Mellon Latin America Infrastructure Fund were
closed (revoked by the Central Bank on 10 November 2015
and 2 November 2015, respectively).

9 May 2014 — BNY Mellon Asian Income Fund was launched.

16 May 2014 — BNY Mellon U.S. Equity Fund was closed
(revoked by the Central Bank on 10 November 2015).

16 June 2014 — BNY Mellon US Opportunities Fund was
launched.

30 June 2014 — BNY Mellon Absolute Insight Fund was
launched.

25 July 2014 — BNY Mellon Asian Bond Fund was launched.

20 November 2014 — BNY Mellon Japan Equity Value Fund was
closed (revoked by the Central Bank on 2 November 2015).

31 December 2014 — The registered office of the Company
changed from 33 Sir John Rogerson’s Quay, Dublin 2, Ireland
to Guild House, Guild Street, IFSC, Dublin 1, Ireland.

15 May 2015 — BNY Mellon Dynamic Total Return Fund was
launched.

16 June 2015 - BNY Mellon Emerging Markets Local
Currency Investment Grade Debt Fund was closed (revoked
by the Central Bank on 28 February 2018).

4 August 2015 — BNY Mellon Emerging Equity Income
Fund changed its name to BNY Mellon Global Emerging
Markets Fund and its distribution frequency from quarterly
to annual.



12 August 2015 — BNY Mellon Euro High Yield Bond Fund
was revoked by the Central Bank (never launched after
approval).

15 September 2015 — BNY Mellon Alpha Equity Select Fund
was approved by the Central Bank.

2 October 2015 — BNY Mellon Emerging Markets Equity
Core Fund was closed (revoked by the Central Bank on
28 February 2018).

16 November 2015 — BNY Mellon Targeted Return Bond
Fund was launched.

30 November 2015 — The valuation point of BNY Mellon
Brazil Equity Fund was changed from 12.00 (Dublin time)
to 22.00 (Dublin time). BNY Mellon Global Equity Higher
Income Fund changed its name to BNY Mellon Global Equity
Income Fund.

9 December 2015 - BNY Mellon Emerging Markets
Equity Fund was closed (revoked by the Central Bank on
28 February 2018).

1 January 2016 — BNY Mellon Global Property Securities
Fund changed its distribution frequency from annual
to quarterly.

26 February 2016 — BNY Mellon Global Emerging Markets
Equity Value Fund was closed (pending application to the
Central Bank to revoke the Fund’s registration and hence
removal from the prospectus).

29 February 2016 — BNY Mellon Global Credit Fund was
launched.

20 September 2016 — BNY Mellon Crossover Credit Fund
merged into Oddo Compass Crossover Credit, a sub-fund
of Oddo Compass SICAV (revoked by the Central Bank on
28 February 2018).

30 November 2016 — BNY Mellon Global Short-Dated High
Yield Bond Fund was launched.

7 December 2016 — BNY Mellon Global Leaders Fund was
launched.

13 December 2016 — BNY Mellon Japan REIT Alpha Fund
was launched.

10 January 2017 — BNY Mellon Asia Rising Stars Fund was
launched.

17 January 2017 — BNY Mellon U.S. Equity Income Fund was
launched.
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9 March 2017 — BNY Mellon Pan European Equity Fund was
closed (pending application to the Central Bank to revoke
the Fund’s registration and hence removal from the
Prospectus).

19 April 2017 = BNY Mellon U.S. Municipal Infrastructure
Debt Fund was launched.

31 May 2017 — BNY Mellon Asian Bond Fund was closed
(pending application to the Central Bank to revoke the
Fund’s registration and hence removal fromthe Prospectus).

2 August 2017 — BNY Mellon Global Multi-Asset Income
Fund was approved by the Central Bank.

30 August 2017 — BNY Mellon Global Property Securities
Fund was closed (pending application to the Central Bank
to revoke the Fund’s registration and hence removal from
the Prospectus).

26 September 2017 — BNY Mellon U.S. High Yield Beta Fund
was launched.

3 November 2017 — BNY Mellon Dynamic U.S. Equity Fund
was launched.

1 December 2017 — BNY Mellon Absolute Insight Fund was
closed (pending application to the Central Bank to revoke
the Fund’s registration and hence removal from the
Prospectus).

6 December 2017 — BNY Mellon Global Unconstrained Fund
was launched.

11 December 2017 — BNY Mellon Emerging Markets Debt
Total Return Fund was launched.

10 January 2018 — BNY Mellon Multi-Asset High Income
Fund was launched.

A separate pool of assets (a “Portfolio”) is maintained for
each Fund, each being invested in accordance with the
investment objective applicable to the Fund to which the
Portfolio relates.

The Funds of the Company are listed on the Irish Stock
Exchange (“ISE”).

* Effective 1 March 2010, Universal Liquidity Funds, plc changed its
name to BNY Mellon Liquidity Funds, plc and the “Universal” prefix was
removed from the name of all registered sub-funds and replaced with
“BNY Mellon”.



INVESTMENT OBJECTIVE

The assets of each Fund are invested separately
in accordance with the investment objectives and policies
of the relevant Fund, which are set out in the relevant
supplements to the prospectus.

OTHER RELEVANT INFORMATION

Audited annual reports and financial statements
and unaudited semi-annual reports are available
to the public at the registered office of the Company
or on www.bnymellonim.com. They can also be sent
to shareholders at their registered address.

As at the date of approval of this report, the Funds within
the Company are:

BNY Mellon Absolute Insight Fund*

BNY Mellon Absolute Return Bond Fund

BNY Mellon Absolute Return Equity Fund

BNY Mellon Alpha Equity Select Fund**

BNY Mellon Asia Rising Stars Fund

BNY Mellon Asian Bond Fund*

BNY Mellon Asian Equity Fund

BNY Mellon Asian Income Fund

BNY Mellon Brazil Equity Fund

BNY Mellon Dynamic Total Return Fund

BNY Mellon Dynamic U.S. Equity Fund

BNY Mellon Emerging Markets Corporate Debt Fund
BNY Mellon Emerging Markets Debt Fund

BNY Mellon Emerging Markets Debt Local Currency Fund
BNY Mellon Emerging Markets Debt Opportunistic Fund
BNY Mellon Emerging Markets Debt Total Return Fund
BNY Mellon Euroland Bond Fund

BNY Mellon European Credit Fund

BNY Mellon Global Bond Fund

BNY Mellon Global Credit Fund

BNY Mellon Global Dynamic Bond Fund

BNY Mellon Global Emerging Markets Equity Value Fund*
BNY Mellon Global Emerging Markets Fund

BNY Mellon Global Equity Fund

BNY Mellon Global Equity Income Fund

BNY Mellon Global High Yield Bond Fund

BNY Mellon Global Leaders Fund

BNY Mellon Global Multi-Asset Income Fund**

BNY Mellon Global Opportunistic Bond Fund

BNY Mellon Global Opportunities Fund

BNY Mellon Global Property Securities Fund*

BNY Mellon Global Real Return Fund (EUR)

BNY Mellon Global Real Return Fund (GBP)

BNY Mellon Global Real Return Fund (USD)

BNY Mellon Global Short-Dated High Yield Bond Fund
BNY Mellon Global Unconstrained Fund

BNY Mellon Japan All Cap Equity Fund

BNY Mellon Japan REIT Alpha Fund
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BNY Mellon Japan Small Cap Equity Focus Fund
BNY Mellon Long-Term Global Equity Fund

BNY Mellon Multi-Asset High Income Fund

BNY Mellon Pan European Equity Fund*

BNY Mellon S&P 500® Index Tracker

BNY Mellon Small Cap Euroland Fund

BNY Mellon Targeted Return Bond Fund

BNY Mellon U.S. Dynamic Value Fund

BNY Mellon U.S. Equity Income Fund

BNY Mellon U.S. High Yield Beta Fund

BNY Mellon U.S. Municipal Infrastructure Debt Fund
BNY Mellon US Opportunities Fund

* Funds pending application to the Central Bank to revoke the Funds’
registration and hence removal from the prospectus.
** Funds approved by the Central Bank but not yet launched.



BNY MELLON GLOBAL FUNDS, PLC

DIRECTORS’ REPORT

The Directors submit their annual report together with the
audited financial statements for the financial year ended
31 December 2017.

PRINCIPAL ACTIVITIES

The investment objective of each of the Funds is outlined in
the prospectus and discussed in the Investment Managers’
Reports.

DIRECTORS’ RESPONSIBILITIES

The Directors are responsible for preparing the Directors’
Report and financial statements in accordance the
Companies Act 2014.

Irishcompany law requiresthe Directors to prepare financial
statements for each financial year. Under that law, the
Directors have elected to prepare the financial statements
in accordance with Financial Reporting Standard (“FRS”)
102: “The Financial Reporting Standard applicable in the
United Kingdom and the Republic of Ireland” (“FRS 102”).
Under company law, the Directors must not approve the
financial statements unless they are satisfied that they give
a true and fair view of the assets, liabilities and financial
position of BNY Mellon Global Funds, plc (the “Company”)
at the financial year end date and of the profit or loss of the
Company for the financial year and otherwise comply
with the Companies Act 2014. In preparing the financial
statements, the Directors are required to:

« select suitable accounting policies and then apply them
consistently;

» make judgements and estimates that are reasonable and
prudent;

« state whether the financial statements have been
prepared in accordance with applicable accounting
standards, identify those standards and note the effect
and the reasons for any material departure from those
standards; and

- prepare the financial statements on the going concern
basis unless it is inappropriate to presume that the
Company will continue in operation.

The Directors confirm that they have complied with
the above requirement when preparing the financial
statements.

DIRECTORS’ COMPLIANCE STATEMENT

The Directors, in accordance with Section 225 (2) of the
Companies Act 2014 (the “Act”), acknowledge that they are
responsible for securing the Company’s compliance with its
“Relevant Obligations” as defined in that section and which
constitute: (i) certain provisions under the Act, a breach of

which is a category 1 or 2 offence; (ii) serious market abuse
offences as referred to in Section 1368 of the Act; and (iii)
the Irish tax laws referred to in Section 225 of the Act.

It is the policy of the Company to secure compliance with
its Relevant Obligations and to foster an environment in
the Company which raises awareness of, and promotes
a culture of compliance with, those obligations (the
“Compliance Policy”).

In order to give effect to the Compliance Policy, the Board,
with the assistance of the relevant advisers, have identified
the Relevant Obligations that they consider apply to the
Company.

The Directors confirm that:

- appropriate  arrangements and  structures (the
“Compliance Arrangements”) that, in their opinion,
are designed to secure material compliance with the
Company’s Relevant Obligations, have been put in place;
and

» a review has been conducted, during the financial year,
of the Compliance Arrangements that have been put
in place to secure the Company’s compliance with its
Relevant Obligations.

ThisCompliance Policy Statementwill be subject to periodic
review and may be supplemented from time to time. The
Compliance Arrangements will be subject to annual review
with the aim of establishing that they continue to provide
a reasonable assurance of compliance, in all material
respects, with the Company’s Relevant Obligations.

ACCOUNTING RECORDS

The Directors are responsible for keeping adequate
accounting records which disclose with reasonable
accuracy at any time the financial position of the Company
and to enable them to ensure that the financial statements
are prepared in accordance with FRS 102 and comply
with the Companies Act 2014, the European Communities
(Undertakings for Collective Investment in Transferable
Securities) Regulations, 2011 (as amended) (the “UCITS
Regulations”) and the Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1)) (Undertakings for
Collective InvestmentinTransferable Securities) Regulations
2015 (as amended) (the “Central Bank UCITS Regulations”).

The measures taken by the Directors to secure compliance
with the Company’s obligation to keep adequate accounting
records are the use of appropriate systems and procedures
and employment of competent persons. To this end, BNY
Mellon Fund Services (Ireland) Designated Activity Company
(the “Administrator”) has been appointed for the purpose of



maintaining adequate accounting records. Accordingly, the
accounting records are kept at One Dockland Central, Guild
Street, IFSC, Dublin 1, DO1E4XO0, Ireland*. The Directors
are also responsible for safeguarding the assets of the
Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.
Under the Central Bank UCITS Regulations, the Directors
are required to entrust the assets of the Company to the
depositary for safe-keeping. In carrying out this duty, the
Company has delegated custody of its assets to BNY Mellon
Trust Company (Ireland) Limited (the “Depositary”).

The financial statements of the Company are published
on the website of BNY Mellon Investment Management
EMEA Limited (www.bnymellonim.com). The Directors
are responsible for the maintenance and integrity of the
corporate and financial information of the Company
included on this website. Legislation in the Republic
of Ireland governing the preparation and dissemination
of financial statements may differ from legislation in other
jurisdictions.

* Please refer to Note 19 of the financial statements

DISTRIBUTIONS

Distributions paidtoredeemable participating shareholders
are recognised in the Statement of Comprehensive Income
as finance costs when they are declared to the Irish
Stock Exchange (“ISE”), as detailed in the prospectus.
Distributions are declared to the extent necessary
to enable the Company to pursue a full distribution policy
in accordance with the current UK tax legislation.

Details of the distributions paid to redeemable
participating shareholders are disclosed in the Statement
of Comprehensive Income and distributions declared
subsequent to the financial year end to redeemable
participating shareholders are disclosed in Note 20 to the
financial statements.

REVIEW OF BUSINESS AND FUTURE DEVELOPMENT
The Company is an open-ended investment company with
variable capital which has been authorised by the Central
Bank under the UCITS Regulations. There was no change
inthe nature of the Company’s business during the financial
year.

There is a detailed review in the Investment Managers’
Reports of factors contributing to the Funds’ performance.
The Directors do not anticipate any change in the structure
or investment objectives of the Company.

RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company’s investment activities expose it to the
various types of risk, which are associated with the financial
instruments and markets in which it invests.
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Details of the risks inherent in investing in the Company are
disclosed in Note 16 to the financial statements.

RESULTS
Theresults forthe financialyearare setoutinthe Statement
of Comprehensive Income.

EVENTS SINCE THE FINANCIALYEAR END

There have been no significant events affecting the
Company since the financial year end other than
as disclosed in Note 20 to the financial statements.

RELATED PARTY TRANSACTIONS AND BALANCES

Other than as disclosed in Note 11 to the financial
statements, the Directors are not aware of any contracts or
arrangements of any significance in relation to the business
of the Company in which the Directors had any beneficial
interest as defined in the Companies Act 2014, at any time
during the financial year ended 31 December 2017 and
31 December 2016.

CONNECTED PERSON TRANSACTIONS

In accordance with the requirements of Section 41(1) of the
Central Bank UCITS Regulations, any transaction carried out
with the Company by its management company or depositary,
and the delegates or sub-delegates of such a management
company or depositary (excluding any non-group company
sub-custodian appointed by a depositary), and any
associated or group company of such a management
company, depositary, delegate or sub-delegate (“connected
persons”) must be carried out as if negotiated at arm’s
length. Such transactions must be in the best interests
of the shareholders. In addition to those transactions, there
are also transactions carried out by connected persons
on behalf of the Company to which the Directors have
no direct access and in respect of which the Directors must
rely upon assurances from its delegates that the connected
persons carrying out those transactions do carry them out
on a similar basis.

Shareholdersshould haveregardtothegovernancestructure
of the Company as more particularly described in the
Corporate Governance Statement section of this Directors’
Report and the roles and responsibilities of the Company’s
respective delegates subject to the overall supervision
of the Board. Further, shareholders should refer to the
prospectus which identifies many of the connected person
transactions and the general nature of the contractual
arrangements with the principal connected persons but
it is not exhaustive of all connected person transactions.
Shareholders should also refer to the provisions of the
prospectus dealing with conflicts of interest.

Therefore, having regard to confirmations from the Manager
and its relevant delegates, the Board of Directors of the
Company is satisfied that:



(i) there are arrangements (as evidenced by written
procedures documented by the Investment Managers)
in place to ensure that the obligations described above
are applied to all transactions with connected persons;
and

(ii) transactions with connected persons entered
into during the financial year complied with these
obligations, as attested by the Investment Managers
through regular updates to the Directors.

Note 11 details related party transactions during the
financial year as required by Section 33 “Related Party
Disclosures” of FRS 102. However, shareholders should
understand that not all “connected persons” are related
parties as defined by Section 33 of FRS 102. Details of fees
paid to related parties and certain connected persons are
setoutin Notes 3,5 -7 and 11.

CORPORATE GOVERANCE STATEMENT
The Company is subject to corporate governance practices
imposed by:

(i) The Memorandum and Articles of Association of the
Company;

(ii) The Irish Companies Act 2014;
(iii) The Central Bank UCITS Regulations;and
(iv) The ISE Code of Listing Requirements and Procedures.

Copies of all of the above documents are available for
inspection at the Company’s registered office at One
Dockland Central, Guild Street, IFSC, Dublin 1, DO1E4XO,
Ireland*.

On 14 December 2011, the Irish Funds Industry Association
(“IF”) published a corporate governance code (“IF Code”)
which may be inspected on/ obtained from the IF website
(www.irishfunds.ie). It should be noted that the IF Code
reflects the existing corporate governance policies imposed
on Irish authorised collective investment schemes.

The Directors have reviewed the IF Code and adopted this
code on 20 December 2012 following assessment of the
measures included in the IF Code as being consistent with
its existing corporate governance principles and procedures
for the financial year. Consistent with the regulatory
framework applicable to investment fund companies
such as the Company (and in contrast to normal operating
companies with a full time executive management and
employees), the Company, consequently, operates under
the delegated model whereby it has delegated management
(including investment management), administration and
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distribution functionstothird partieswithoutabrogatingthe
Directors’ overall responsibility. The Directors have in place
mechanisms for monitoring the exercise of such delegated
functions, which are always subject to the supervision and
direction of the Directors. These delegations of functions
and the appointment of regulated third party entities are
detailed in the Company’s prospectus. In summary, they
are:

1. The Company has appointed BNY Mellon Global
Management Limited (the “Manager”) as its Manager
pursuant to the Management Agreement. Under the
terms of the Management Agreement, the Manager has
responsibility for the management and administration
of the Company’s affairs and the distribution of the
shares of the Funds. The Manager is regulated by and
under the supervision of the Central Bank;

2. The Manager has delegated the performance of the
investment management functions in respect of the
Company and of its Funds to the respective Investment
Managers as detailed in the prospectus and listed
in the directory to these financial statements.

The respective Investment Managers have direct
responsibility for the decisions relating to the
day-to-day running of the Funds which they manage and
they are accountable to the Directors for the investment
performance of the Funds which they manage. The
respective Investment Managers have internal controls
and risk management processes in place to ensure that
all applicable risks pertaining to their management
of the Funds are identified, monitored and managed
at all times and appropriate reporting is made to the
Directors on a regular basis. The Investment Managers
are regulated by and under the supervision of the
regulator of their operating jurisdiction;

3. The Manager has delegated its responsibility
as Administrator, Registrar and Transfer Agent
to the Administrator, which has responsibility for
the day-to-day administration of the Company and
the Funds including the calculation of the net asset
values. The Administrator is regulated by and under the
supervision of the Central Bank; and

4. BNY Mellon Investment Management EMEA Limited
acts as a distributor for the Funds of the Company.

The Company also has appointed the Depositary
as depositary of its assets which entity has responsibility
for the safekeeping of such assets in accordance with
the Central Bank UCITS Regulations and for exercising
independent oversight over how the Company is managed.
The Depositary is regulated by and under the supervision
of the Central Bank.



The Directors receive reports on a regular (and at least
quarterly) basis from each of its delegate service
providers and the Depositary which enable it to assess
the performance of the delegate service providers and the
Depositary (as the case may be).

FINANCIAL REPORTING PROCESS — DESCRIPTION

OF MAIN FEATURES

The Directors are responsible for establishing and
maintainingadequateinternalcontroland risk management
systems of the Company in relation to the financial
reporting process. Such systems are designed to manage
rather than eliminate the risk of error or fraud in achieving
the Company’s financial reporting objectives and can only
provide reasonable and not absolute assurance against
material misstatement or loss. The Directors have
entrusted the administration of the accounting records
to the Administrator.

The Directors, through delegation to the Administrator,
have procedures in place to ensure all relevant accounting
records are properly maintained and are readily available,
including production of annual and semi-annual financial
statements. The annual and semi-annual financial
statements of the Company are required to be approved
by the Directors of the Company and filed with the Central
Bank. The annual financial statements are also required
to be filed with the ISE and the Companies Registration
Office and be audited by independent auditors who report
annually to the Board on their findings.

The Directors have hired an independent external audit firm
to audit the financial statements in accordance with the
Companies Act 2014. The Directors evaluate and discuss
significant accounting and reporting issues as the need
arises.

An Audit Committee, consisting of Jonathan Lubran
(Chairman), David Dillon and Michael Meagher, was formed
on 20 October 2016 and is charged with oversight of the
Company’s audit and financial control functions.

The Administrator has operating responsibility in respect
of its internal controls in relation to the financial reporting
process and the Administrator’s report to the Directors. The
Administrator is authorised and regulated by the Central
Bank and complies with the rules imposed by the Central
Bank.

SHAREHOLDER MEETINGS

The convening and conduct of shareholders’ meetings are
governed by the Memorandum and Articles of Association
of the Company and the Companies Act 2014. Although the
Directors may convene an extraordinary general meeting
of the Company at any time, the Directors are required to
convene an annual general meeting of the Company within
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eighteen months of incorporation and fifteen months of the
date of the previous annual general meeting thereafter
provided that an annual general meeting is held within
nine months of the end of each accounting period for the
Company.

In accordance with the Companies Act 2014, shareholders
representing not less than one-tenth of the paid up share
capital of the Company may also request the Directors
to convene a shareholders’ meeting. Not less than twenty
one clear days’ notice of every annual general meeting
and any meeting convened for the passing of a special
resolution must be given to shareholders.

Two shareholders present either in person or by proxy
constitutes a quorum at a general meeting. Votes may
be cast in person or by proxy. On a show of hands, every
shareholder who is present in person or by proxy shall have
one vote and every management shareholder shall have one
vote in respect of all non-participating shares. On a poll,
every shareholder is entitled to one vote in respect of each
participating share held by him and every management
shareholder is entitled to one vote in respect of all non-
participating shares held by him. The chairman of a general
meeting of the Company or at least five shareholders
present or a shareholder or shareholders representing
at least one tenth of the shares in issue having the right
to vote at such meeting may demand a poll.

Shareholders may resolve to sanction an ordinary
resolution or special resolution at a shareholders’
meeting. An ordinary resolution of the Company or of the
shareholders of a particular fund or class requires
an absolute majority of the votes cast by the shareholders
voting in person or by proxy at the meeting at which the
resolution is proposed. A special resolution of the Company
or of the shareholders of a particular fund or share class
requires a majority of not less than 75% of the shareholders
present in person or by proxy and voting in general meeting
in order to pass a special resolution including a resolution
to amend the Memorandum and Articles of Association.

COMPOSTION AND OPERATION OF BOARD

OF DIRECTORS AND COMMITTEES

Unless otherwise determined by an ordinary resolution
of the Company in general meeting, the number of Directors
may not be less than two nor more than twelve. Currently
the Board of Directors of the Company is composed of five
Directors, being those listed in the directory in these
financial statements.

The business of the Company is managed by the Directors,
who exercise all such powers of the Company as are not
by the Companies Act 2014 or by the Articles of Association
of the Company required to be exercised by the Company
in general meeting. A Director may, and the company



secretary of the Company on the requisition of a Director
will, at any time summon a meeting of the Directors.
Questions arising at any meeting of the Directors are
determined by a majority of votes. In the case of an equality
of votes, the chairman has a second or casting vote.
The quorum necessary for the transaction of business
at a meeting of the Directors may be fixed by the Directors
and unless so fixed is two. The key management functions
of the Manager are delegated to the designated Directors
in accordance with its business plan.

DIRECTORS

The names of the persons who were Directors at any time
during the financial year ended 31 December 2017 are set
out below.

David Dillon (Irish)™*

David Turnbull (New Zealand)
Greg Brisk (British)

Jonathan Lubran (British)***#
Michael Meagher (Irish)™

All Directors are non-executive Directors.

" Audit Committee Member
* Chairman of the Board of Directors
** Chairman of the Audit Committee
~ Independent Director
# Please refer to Note 20 of the financial statements.

DIRECTORS AND SECRETARY’S INTERESTS

The Directors (including their families) and the Secretary,
Tudor Trust Limited, had no interests in the shares of the
Company at any time during the financial year ended
31 December 2017 and 31 December 2016.

David Dillon, David Turnbull, Greg Brisk, Jonathan Lubran
and Michael Meagher are also Directors of the Manager.
Management fees of USD 144,661,440 (31 December 2016:
USD 144,077,063) were incurred during the financial year.

David Turnbull and Greg Brisk have waived their right
to receive a fee for their services as Directors during
the financial year ended 31 December 2017 and
31 December 2016.

POLITICAL DONATIONS

There were no political donations made by the Company
during the financial year ended 31 December 2017 and
31 December 2016.

DISCLOSURE OF INFORMATION TO THE AUDITORS

So far as each person who was a Director at the date
of approving this report is aware, there is no relevant audit
information, being information needed by the auditors
in connection with preparing their report, which they have

BNY MELLON GLOBAL FUNDS, PLC
DIRECTORS’ REPORT cont'd.

not disclosed to the auditors. Each Director has taken all
the steps that they are obliged to take as a Director in order
to make themselves aware of any relevant audit information
and to ensure that it is disclosed to the auditors.

INDEPENDENT AUDITORS

The Directors appointed Ernst & Young as auditors for the
Company, with effect from 2 September 2014.

Ernst & Young have indicated their willingness to remain

in office in accordance with Section 383 (2) of the
Companies Act 2014.

On behalf of the board
Director — David Dillon
Director — Greg Brisk

Date: 18 April 2018



BNY MELLON GLOBAL FUNDS, PLC

DEPOSITARY’S REPORT

For the period from 1 January 2017 to 31 December 2017
(the “Period”) BNY Mellon Trust Company (Ireland) Limited
(the “Depositary”, “us” “we”, or “our”), has enquired into the
conduct of BNY Mellon Global Funds plc (the “Company”)
for the Period, in its capacity as depositary to the Company.

This report including the opinion has been prepared for and
solely for the shareholders in the Company, in accordance
with our role as depositary to the Company and for no other
purpose. We do not, in giving this opinion, accept or assume
responsibility for any other purpose or to any other person
to whom this report is shown.

RESPONSIBILITIES OF THE DEPOSITARY

Our duties and responsibilities are outlined in Regulation 34
of the of the European Communities (Undertakings for
Collective Investmentin Transferable Securities) Regulations
2011 (S.I. No 352 of 2011), as amended (the “Regulations”).

Our report shall state whether, in our opinion, the Company
has been managed in that period in accordance with the
provisions of the Company’s constitutional documentation
and the Regulations. It is the overall responsibility of the
Company to comply with these provisions. If the Company
has not been so managed, we as depositary must state
in what respects it has not been so managed and the steps
which we have taken in respect thereof.

BASIS OF DEPOSITARY OPINION

The Depositary conducts such reviews as it, in its
reasonable opinion, considers necessary in order to comply
with its duties and to ensure that, in all material respects,
the Company has been managed (i) in accordance with the
limitationsimposedonitsinvestmentand borrowing powers
by the provisions of its constitutional documentation and
the appropriate regulations and (ii) otherwise in accordance
with the Company’s constitutional documentation and the
appropriate regulations.
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OPINION
In our opinion, the Company has been managed during the
period, in all material respects:

(i) in accordance with the limitations imposed on the
investment and borrowing powers of the Company
by the constitutional documentation and by the
Regulations; and

(ii) otherwise in accordance with the provisions of the
constitutional documentation and the Regulations.

BriaN McFADDEN

Brian McFadden

BNY Mellon Trust Company (Ireland) Limited
One Dockland Central

Guild Street

IFSC

Dublin 1

DO1E4X0

Ireland

Date: 18 April 2018



BNY MELLON GLOBAL FUNDS, PLC

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS
OF BNY MELLON GLOBAL FUNDS PLC

OPINION

We have audited the financial statements of BNY Mellon
Global Funds plc (‘the Company’) for the year ended
31 December 2017, which comprise the Statement
of Financial Position, Statement of Comprehensive
Income, Statement of Changes in Net Assets Attributable
to Redeemable Participating Shareholders and notes to the
financial statements, including the summary of significant
accounting policies set outin note 1.The financial reporting
framework that has been applied in their preparation
is Irish Law and Accounting Standards including FRS 102
The Financial Reporting Standard applicable in the UK and
Republic of Ireland (Irish Generally Accepted Accounting
Practice). In our opinion the financial statements:

- give a true and fair view of the assets, liabilities and
financial position of the company as at 31 December 2017
and of its profit for the year then ended;

« have been properly prepared in accordance with Irish
Generally Accepted Accounting Practice; and

« have been properly prepared in accordance with the
requirements of the Companies Act 2014, the European
Communities (Undertakings for Collective Investment
in Transferable Securities) Regulations, 2011 (the “UCITS
Regulations”), and the Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1)) (Undertakings
for Collective Investment in Transferable Securities)
Regulations 2015 (the “Central Bank UCITS Regulations”).

BASIS FOR OPINION

We conducted our audit in accordance with International
Standards on Auditing (Ireland) (ISAs (Ireland)) and
applicable law. Our responsibilities under those standards
are further described in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance
with ethical requirements that are relevant to our audit

of financial statements in Ireland, including the Ethical
Standard as applied to public interest entities issued by the
Irish Auditing and Accounting Supervisory Authority (IAASA),
and we have fulfilled our other ethical responsibilities
in accordance with these requirements.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our
opinion.

CONCLUSIONS RELATING TO GOING CONCERN

We have nothingtoreportinrespectofthe following matters,
in relation to which ISAs (Ireland) require us to report to you
where:

« the directors’ use of the going concern basis of accounting
in the preparation of the financial statements is not
appropriate: or

- the directors have not disclosed in the financial
statements any identified material uncertainties that
may cast significant doubt about the Company’s ability
to continue to adopt the going concern basis of accounting
for a period of at least twelve months from the date when
the financial statements are authorised for issue.

KEY AUDIT MATTERS

Key audit matters are those matters that,in our professional
judgment, were of most significance in our audit of the
financial statements of the current period and include the
most significant assessed risks of material misstatement
(whether or not due to fraud) that we identified, including
those which had the greatest effect on: the overall audit
strategy, the allocation of resources in the audit; and
directing the efforts of the engagement team. These
matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these
matters.

Key observations
communicated

Description

Our response

to the Board of Directors

We have considered the existence and
ownership of financial assets and financial
liabilities held outside the depositary network
to be a key audit matter. The value of these

This is one of the key areas our audit

is concentrated on because the existence
and ownership of investments is a key driver
of the net asset value.

Please refer to Note 1 — Financial assets
and financial liabilities at fair value through
profit or loss in the financial statements.

is USD 5,192,147,899 (2016: USD 6,569,955,078).

For these positions that were held outside
the depositary network we obtained a listing
from the Administrator.

In addition, we obtained contact details
for each of these counterparties from
the Administrator.

We tested the existence and ownership

of financial assets and financial liabilities

at fair value through profit or loss held outside
the depository network directly with the
counterparties by obtaining independent
confirmations from them.

Based on the procedures
performed, no issues
were noted.
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Description

Our response

Key observations
communicated
to the Board of Directors

We have considered valuation of financial
assets and financial liabilities at fair value
through profit or loss as a key audit matter
as it is a key driver of the Company’s
performance and net asset value.

Please refer to Note 1 — Financial assets
and financial liabilities at fair value through
profit or loss in the financial statements.

We obtained the listing of financial assets
and financial liabilities at fair value through
profit or loss as at 31 December 2017 from
the Administrator.

We assessed the reasonableness of the
valuation for all financial assets and financial
liabilities at fair value through profit or loss, by:

— Comparing values to quoted prices, broker
prices or vendor prices;

— Recalculating fair value using industry
standard models; or

— Assessing the reasonableness of the
assumptions and data inputs used by the
Directors to value these financial assets
and financial liabilities at fair value through
profit or loss.

Based on the procedures
performed, no issues
were noted.

OUR APPLICATION OF MATERIALITY

We apply the concept of materiality in planning and
performing the audit, in evaluating the effect of identified
misstatements on the audit and in forming our audit
opinion.

MATERIALITY

The magnitude of an omission or misstatement that,
individually or in the aggregate, could reasonably
be expected to influence the economic decisions of the
users of the financial statements. Materiality provides
a basis for determining the nature and extent of our audit
procedures.

We determined materiality to be 0.50% (2016:0.50%) of Net
AssetValue.We believe that Net Asset Value isan appropriate
measurement basis since the users of the financial
statements may focus more on this than on earnings.

During the course of our audit, we reassessed initial
materiality and made no changes to it.

Performance materiality

The application of materiality at the individual
account or balance level is set at an amount to reduce
to an appropriately low level the probability that the
aggregate of uncorrected and undetected misstatements
exceeds materiality.

On the basis of our risk assessments, together with our

assessment of the Company’s overall control environment,
our judgement was that performance materiality was
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75% (2016: 75%) of our planning materiality. We have set
performance materiality at this percentage due to our
knowledge of the entity and industry, our past history with
the entity, the effectiveness of its control environment
and our assessment of the risks associated with the
engagement.

Reporting threshold
An amount below which identified misstatements are
considered as being clearly trivial.

We agreed with the Audit Committee that we would report
to them all uncorrected audit differences in excess of 5%
of planning materiality, as well as differences below
that threshold that, in our view, warranted reporting
on qualitative grounds.

We evaluate any uncorrected misstatements against both
the quantitative measures of materiality discussed above
and in light of other relevant qualitative considerations
in forming our opinion.

An overview of the scope of our audit report

Our assessment of audit risk, our evaluation of materiality
and our allocation of performance materiality determine
our audit scope for the company. This enables us to form
an opinion on the financial statements. We take into
account size, risk profile, the organisation of the company
and effectiveness of controls, including controls and
changes in the business environment when assessing the
level of work to be performed. All audit work was performed
directly by the audit engagement team.
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OTHER INFORMATION

The directors are responsible for the other information.
The other information comprises the information included
in the Annual Report other than the financial statements
and our auditor’s report thereon. Our opinion on the
financial statements does not cover the other information
and, except to the extent otherwise explicitly stated in our
report, we do not express any form of assurance conclusion
thereon.

In connection with our audit of the financial statements, our
responsibility is to read the other information and, in doing
so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies
or apparent material misstatements, we are required
to determine whether there is a material misstatement
inthe financial statements or a material misstatement of the
other information. If, based on the work we have performed,
we conclude that there is a material misstatement of this
other information, we are required to report that fact.

We have nothing to report in this regard.

OPINIONS ON OTHER MATTERS PRESCRIBED

BY THE COMPANIES ACT 2014

Based solely on the work undertaken in the course of the
audit, we report that:

«in our opinion, the information given in the directors’
report is consistent with the financial statements; and

= in our opinion, the directors’ report is have been prepared
in accordance with the Companies Act 2014.

We have obtained all the information and explanations
which we consider necessary for the purposes of our audit.

In our opinion the accounting records of the Company were
sufficient to permit the financial statements to be readily
and properly audited and the Company statement
of financial position is in agreement with the accounting
records.

MATTERS ON WHICH WE ARE REQUIRED TO REPORT

BY EXCEPTION

Based on the knowledge and understanding of the company
and its environment obtained in the course of the audit,
we have not identified material misstatements in the
directors’ report.

The Companies Act 2014 requires us to report to you if,
in our opinion, the disclosures of directors’ remuneration

and transactions required by sections 305 to 312 of the Act
are not made. We have nothing to report in this regard.

RESPECTIVE RESPONSIBILITIES

Responsibilities of directors for the financial statements
As explained more fully in the directors’ responsibilities
statement set on page 9, the directors are responsible for
the preparation of the financial statements and for being
satisfied that they give a true and fair view, and for such
internal control as they determine is necessary to enable
the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are
responsible for assessing the parent Company’s ability
to continue as going concerns, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting unless management either
intends to liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

Auditors responsibilities for the audit of the financial
statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (Ireland)
will always detect a material misstatement when it exists.
Misstatements canarise from fraud or errorand are considered
material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions
of users taken on the basis of these financial statements.

The objectives of our audit, in respect to fraud, are;
to identify and assess the risks of material misstatement
of the financial statements due to fraud; to obtain sufficient
appropriate audit evidence regarding the assessed risks
of material misstatement due to fraud, through designing
and implementing appropriate responses; and to respond
appropriately to fraud or suspected fraud identified during
the audit. However, the primary responsibility for the
prevention and detection of fraud rests with both those
charged with governance of the entity and management.

Our approach was as follows:

We obtained an understanding of the legal and regulatory
frameworks that are applicable to the Company and
determined that the most significant are the Companies
Act 2014, UCITS Regulations and the Central Bank UCITS
Regulations.
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We understood how the Company is complying with those
frameworks by updating our understanding of the adequate
system of internal control in place. We also considered
the existence of independent service providers, proper
segregation of duties and the regulated environment
in which the Company operates, which may reduce
opportunities for fraud to take place.

We assessed the susceptibility of the Company’s financial
statements to material misstatement, including how fraud
might occur by management override of controls.

Based on this understanding we designed our audit
procedures to identify non-compliance with such laws
and regulations. Our procedures involved inquiries
to those charged with governance into possible instances
of non-compliance with laws and regulations, review
of board meeting minutes during the year and obtaining
representation from the management.

A further description of our responsibilities for the audit of
the financial statements is located on the IAASA’s website at:
http:/www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-
a98202dc9c3a/Description_of_auditors_responsibilities_
for_audit.pdf. This description forms part of our auditor’s
report.

OTHER MATTERS WHICH WE ARE REQUIRED

TO ADDRESS

We were appointed by the Directors in 2014 to audit the
financial statements for the year ended 31 December 2014
and subsequent financial periods. The period of total
uninterrupted engagement including previous renewals
and reappointments of the firm is 4 years.

The non-audit services prohibited by IAASA's Ethical
Standard were not provided to the Company and we remain

independent of the Company in conducting our audit.

Our audit opinion is consistent with the additional report
to the audit committee.
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THE PURPOSE OF OUR AUDIT WORK AND TO WHOM

WE OWE OUR RESPONSIBILITIES

Our report is made solely to the Company’s members,
as a body, in accordance with section 391 of the Companies
Act 2014. Our audit work has been undertaken so that
we might state to the Company’s members those matters
we are required to state to them in an auditor’s report and
for no other purpose. To the fullest extent permitted by law,
we do not accept or assume responsibility to anyone other
than the Company and the Company’s members, as a body,
for our audit work, for this report, or for the opinions
we have formed.

Lisa Keary

Lisa Kealy

for and on behalf of Ernst & Young

Chartered Accountants and Statutory Audit Firm

Dublin

20 April 2018



INVESTMENT MANAGERS REPORTS

ECONOMIC & MARKET OVERVIEW

INTRODUCTION

Over the 12-month review period, markets advanced,
showing resilience in the face of geopolitical tensions,
particularly centred round North Korea, unexpected
political developments and the beginning of the end
of unlimited support from central banks. Against this
backdrop, many major equity indices achieved close to, or
all-time highs, while bond markets came under pressure
from changing monetary policy and rising interest rates.

Despite a number of setbacks, US President Donald Trump
achieved the first major legislative victory of his presidency
when the tax reform bill — that will lead to a sizeable cut
in corporation tax — was passed by Congress at year-end.

In Europe, there were concerns about the prospect of
populist and anti-EU politicians gaining power, although the
Dutch and French elections earlier in the year resulted in the
defeat of the right-wing candidates. The French presidential
election saw the victory of reformist politician Emmanuel
Macron. The party of Germany’s Chancellor Angela Merkel,
together with its Bavarian sister party, emerged the
strongest in September’s federal election, while the Social
Democratic Party of Germany (SPD) suffered its worst result
since the Second World War. The far-right Alternative for
Germany party won a greater share of the vote than expected
and entered parliament as the third largest party. Talks on
forming a coalition government dragged on beyond year-end.

In the UK, Prime Minister Theresa May called an early
general election for June hoping to strengthen her hand
in negotiations over the UK’s exit from the EU. However,
the Conservative Party lost its overall majority, forcing
them to seek a ‘confidence and supply’ arrangement with
Northern lIreland’s Democratic Unionist Party. The first
stage of negotiations was deemed to have made sufficient
progress in December, opening the way to the second round
involving trade talks.

Having raised interest rates twice in the first half of 2017,
the US Federal Reserve (Fed) hiked rates again in December,
taking the benchmark lending rate to a range of 1.25%
to 1.50%. The Bank of England (BoE) had its first increase
for over 10 years, raising interest rates by 0.25% to 0.50%
in November.

The Fed also began to talk more openly about shrinking
its US$4.5 trillion portfolio of mostly government debt
(known as its ‘balance sheet’) implemented during the
financial crisis. The European Central Bank (ECB) said
it would reduce its monthly bond buying operations further,
while acknowledging that eurozone recovery was still
reliant on stimulus. The Bank of Japan (BoJ) continued
with its ultra-loose monetary policy and suggested
it would lag behind its overseas peers in ending this policy
notwithstanding economic improvements.

October’s 19th Party Congress of the Chinese Communist
Party saw Xi Ping, China’s president since 2012, consolidate
his power. In Japan, long serving Prime Minister Shinzo Abe
strengthened his position with victory in a snap election,
also in October.

Economic data releases were generally supportive,
especially in the US and Europe. The US unemployment
rate was 4.1% in December, while the economy grew by
2.5% in the three months to the end of December 2017
Major countries of the eurozone enjoyed some growth.
While employment levels improved across the region,
the aggregate unemployment rate in the eurozone (8.6%)
remains double that of the UK (4.3%) and the US.

Over the year, global equity markets advanced in aggregate,
with the FTSE All-World Index rising by 24.62%.

NORTH AMERICA

The US market performed well over the period, with the key
market indices, such as the S&P 500, hitting new all-time
highs regularly throughout the period. Unease around
relations with North Korea because of that country’s missile
tests,compromising political developments at home for the
Trump administration and the gradual tightening in interest
rate policy did little to dampen the upward movement.

The US economy grew at a decent pace with strong
employment trends. Non-farm payroll — the total number
of people employed in non-agricultural businesses and
a key indicator of unemployment — and private job growth
figures continued to impress. US consumer confidence
rose to a 17-year high during the period.

Having raised interest rates twice in the first half of 2017,
the Fed took the decision to tighten policy further and raised
interest rates in December by a further 0.25%, taking the
benchmark lending rate to a range of 1.25% to 1.50%. At the
time of the increase, the Federal Open Market Committee
cited realised and expected labour markets conditions and
inflation. Trump nominated Jerome Jay’ Powell to chair the
Fed, rather than asking incumbent Janet Yellen to stay on
and in doing so broke a 40-year precedent.

Despite the travails of the Trump administration, the most
serious being the accusations of links with Russia during
the presidential election campaign and the circumstances
of the firing of FBI director James Comey, Trump was able
to celebrate the passing of his tax reform bill with its key
feature of a cut in the US corporation tax on business
profits from 35% to 21%. In the opinion of the International
Monetary Fund (IMF), the US tax policy changes are
expected to stimulate activity.

In this environment, the FTSE All-World North America
Index (which includes Canada) returned 21.82%.
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EUROPE

The eurozone economy grew by 0.6% quarter on quarter
in the final three months of 2017, albeit down from the
previous quarter’s growth rate of 0.7%. Eurozone GDP
growth eclipsed that of the UK. Annual inflation in the
eurozone was 1.4% in 2017.

On the political front, Emmanuel Macron secured a victory
over the far-right candidate Marine Le Pen in the French
presidential election. Macron’s rise to power was all the
more remarkable given that his party, En Marche, only
came into being in April 2016. In September’s federal
election, the position of German Chancellor Angela Merkel
was weakened by the reduction in support and Merkel was
unable to form a coalition government by her party’s self-
imposed deadline. The far-right Alternative for Germany
party also gained more seats than had been expected.

Catalonia’s push for independence from Spain was
another source of concern resulting in its declaration
of independence being declared illegal by the Spanish
state and the region coming back under central Spanish
rule. (However, Catalan pro-independence parties held
their absolute majority in snap regional elections called
by Madrid in December.)

By the end of 2017, negotiations on the UK’s departure from
the EU had progressed sufficiently for the next phase of
trade talks to begin.

The ECB announced the intention to scale back its monthly
bond buying operations further, halving the amount to
€30bn (effective from January 2018), while extending the
operations until at least September 2018. Mario Draghi,
ECB president, warned that the eurozone recovery was still
reliant on stimulus from the ECB.

Against this backdrop, the FTSE All-World Europe ex UK
Index returned 12.37% in euro terms. In comparison, the UK
stock market underperformed, with the FTSE All-World UK
Index returning 7.47% in euro terms.

ASIA

This was a good period for Asian markets which
outperformed Western markets in aggregate. The Chinese
market was especially strong through 2017.

The Chinese economy grew by 6.9% in 2017, exceeding the
government target of around 6.5%. Fixed-asset investment
rose but at a weaker rate than for some time. The IMF has
forecast that the Chinese economy would expand 6.6%
in 2018.

The Chinese authorities continued to manage the economy

tightly, clamping down on excessive lending, particularly
to the construction and finance industries, as well
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as encouraging consumer spending. Citing the risks from
soaring debt, credit ratings agency Standard & Poor’s cut
China’s sovereign crediting rating for their first time since
1999. The downgrade was the second by a major ratings
company.

October’s 19th Party Congress of the Chinese Communist
Party saw Xi Ping, China’s president since 2012, consolidate
his power. His “Socialism with Chinese characteristics for
the New Era” was added to the Chinese constitution, the
first time a body of thought carrying a leader’s name has
been added to the Communist Party’s constitution since
Mao Zedong.

In South Korea, President Park Geun-hye was impeached
on corruption charges, paving the way for liberal politician
Moon Jae-in to become the new president.

The BoJ continued with its ultra-loose monetary policy,
with the BoJ indicating that economic reforms alone
would not trigger a withdrawal of stimulus and suggesting
it would lag behind its overseas peers in ending this policy.
The country’s economy grew faster than expected in the
final three months of 2017 (1.6%) due to strong exports,
confirming the longest run of growth in 28 years.

Against this backdrop, the FTSE All-World Asia Pacific
ex Japan Index returned 35.06% over the period. The FTSE
All-World Japan Index returned 21.00%, in Japanese yen
terms.

FIXED INCOME

Although expectations that stronger global growth
would spur inflation and the world’s central banks would
gradually unwind their very loose monetary policies played
out in financial markets, the overall effects were muted.
The maintenance of negative interest rates and the buying
of securities by the ECB and BoJ dampened upward
pressures on bond yields.

Investors chased yield where possible, leading them
more into corporate and high yield bonds, encouraged by
economic recovery. (High yield is debt issued by companies
that is rated below BBB by Standard & Poor’s.)

While core US inflation remained stable, a pick-up
in headline price pressures and further fall in the
unemployment rate to its lowest level since 2000 prompted
the Fed to increase interest rates for the third time
in December, while forecasting three further hikes in 2018.

Amid elevated UK inflation, the BoE made its first increase
ininterest rates in a decade.

Over the 12 months as a whole, the JP Morgan Global
Government Bond (Unhedged) Index increased by 6.83%.
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CURRENCY AND COMMODITIES

Sterling continued its recovery, rising against most major
currencies with the key exception of the euro, against
which it was down. The euro remained strong overall,
on the back of the recovery in the eurozone - rising GDP
and employment levels in particular — although inflation
remained subdued.

The US dollar’s weakening trend, seen through the first half
of 2017, continued although not at the pace seen in the first
half of the year. The yen was relatively volatile through the
period, against major currencies.

Commodity prices, which had been largely on a downward
trend in the first half of 2017, recovered in the second half
of the year. The improving global economic outlook pushed
commodities, such as copper and iron ore, firmer.

The oil price was typical of this trend. Weaker in the first half
of the year, the oil price recovered materially in the review
period as the Organization of the Petroleum Exporting
Countries and Russia agreed to extend production cuts
and as global demand recovered further than had been
expected.

All performance data is from 1 January 2017 to 31 December 2017, total
return in local currency terms unless otherwise indicated, sourced from
Lipper Hindsight and Bloomberg.
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BNY MELLON ABSOLUTE INSIGHT FUND
The Fund was closed on 1 December 2017.

Over the review period until closure, the Fund’s S share
class returned -0.14%, compared with a return of -0.34%
for 1-month EURIBOR, both in euro terms.

Positive returns were generated by the credit, emerging
market debt, equity and dynamic opportunities strategies
but the currency strategy detracted from performance.
(Credit refers to fixed-income instruments issued by
non-government entities, such as corporates.) The credit
strategy’s return was driven largely by asset-backed
securities (ABS) and exposure to both high yield and
investment grade credit. (ABS are bonds backed by financial
assets. High yield is debt issued by companies that is rated
below BBB by the credit rating agency Standard & Poor’s.
Investment grade is debt rated BBB and above by the same
agency.) The emerging market debt strategy recorded gains
across both government and corporate debt holdings,
denominated in both local and hard currencies. The equity
strategy’s positive return was driven by a range of positions.
The dynamic opportunities strategy benefited from gains
across the portfolio in equity and fixed-income positions.
The currency strategy’s negative performance was
largely due to long US dollar positions against currencies
including the Japanese yen. (A long position is the buying
of a currency with the expectation that it will rise in value.
A short position is the reverse.)

Insight Investment Management (Global) Limited
February 2018

BNY MELLON ABSOLUTE RETURN BOND FUND

Over the 12-month period under review, the Fund’s S share
class returned -0.07%, compared with a return of -0.33%
for EURIBOR 3 Months, both in euro terms.

The Fund generated a negative return but was ahead of its
performance reference.

Over the 12 months, the Fund’s performance was helped
by its credit positions: both investment grade bonds and
asset-backed securities (ABS) positively contributed, with
emerging market bonds denominated in local currencies
also a positive as spreads kept tightening in these markets.
(Credit refers to fixed-income instruments issued by non-
government entities, such as corporates. Investment grade
is debt rated BBB and above by the credit rating agency
Standard & Poor’s. ABS are bonds backed by financial
assets. A spread measures how much more a business pays
to borrow money than the government does.)

In aggregate, the Fund’s various interest-rate strategies

detracted from performance. On the positive side, the
duration exposure was beneficial overall despite a negative
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effect in the second half of the review period. (Duration
is a measure of the sensitivity of the price of a fixed-income
investment to a change in interest rates.) However, the
Fund’s positionin 10-yearAustralianbondsunderperformed
and the 30-year US ‘breakeven’ inflation trade was affected
by continued low US inflation, although both positions
positively contributed in the final three months of 2017.
(The breakeven rate is the difference between the yield on
a nominal fixed-rate bond and the real yield or yield minus
the rate of inflation on an inflation-linked bond, such as US
Treasury Inflation-Protected Securities or TIPS, of similar
maturity and credit quality. If inflation averages below the
breakeven rate, the fixed-rate bond will outperform the
inflation-linked bond.)

The Fund’s yield curve positions were also a small negative.
(The yield curve is the graphic depiction of the relationship
between the yield on bonds of the same credit quality but
with different maturities. It can be used as an indicator
of future interest rates.) Finally,the small currency positions
slightly weighed on performance throughout the year.

The Fund has been repositioned for an environment of rising
interest rates, with its level of risk reduced; it ended 2017
taking profits on some investment grade bonds.

Insight Investment Management (Global) Limited
February 2018

BNY MELLON ABSOLUTE RETURN EQUITY FUND

Over the 12-month period under review, the Fund’s R share
class returned 1.76% compared with a return of 0.30% for
LIBOR GBP 1 Month, both in sterling terms.

The Fund generated a positive return ahead of the
performance reference.

Market-friendly election outcomes in Europe led to a waning
of political risk and market participants focused instead
on synchronised global growth, benign inflation and the
continued expansion of central bank balance sheets.

Although equity market volatility fell in 2017, market
participants increasingly recognised that a change in
stance on the part of central banks towards their support
was approaching. Individual share prices started to move
in reaction to news flow, presenting a better environment
for the Fund.

The Investment Manager continued to run tight hedges to
try to insulate the Fund from the risk of market fluctuations
resulting from political or policy news flow (Hedging is
aimed at minimising or eliminating risk.)

The Investment Manager anticipates that volatility should
start to pick up as central banks scale back their support
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BNY MELLON ABSOLUTE RETURN EQUITY FUND contd.
and investors become a little less certain on the extent
of that support.

Insight Investment Management (Global) Limited
February 2018

BNY MELLON DYNAMIC TOTAL RETURN FUND
Over the 12-month period under review, the Fund’s A share
class returned 6.07% in US dollar terms.

The Fund generated a positive total return due mainly to
gains from the sizeable allocation to assets with growth
characteristics.

Global equities were supported by the positive
macroeconomic outlook, benign inflation and buoyant
earnings that kept the appetite of investors for risk
elevated.

The Fund held long positions in most developed markets
during 2017; positions in the US, Japan, the eurozone and
UK added the most to returns.

Defensive and real assets were modestly positive. (Real
assets are physical or tangible and include precious
metals, commodities, real estate, agricultural land and oil.)
A long position in US Treasuries drove the gain from assets
with defensive characteristics, as a pause in the ‘reflation
trade’ early in the year along with somewhat modest
inflation data helped US Treasury bonds advance in 2017.
(The ‘reflation trade’ refers to the boost in output that the
fiscal policies of the administration of Donald Trump seek
to achieve) Comparatively higher US yields relative to
other global sovereigns also aided US Treasuries. A long
position in Australian bonds also added to returns as yields
in Australia moved lower along with Treasuries. A position
in US Treasury Inflation-Protected Securities was helpful.

Diversifying assets detracted due to currency allocations.
A short position in sterling was detrimental to returns as it
rose against the long position in the US dollar. (With a short
position, an investor enters into an agreement to sell
a currency for a predetermined price on a specified future
date. The trading strategy is aimed at taking advantage of
an expected fall in the value of the currency. A long position
is the reverse.) While enthusiasm for the US dollar declined
during 2017, sterling gained against the US dollar despite
the uncertain UK economic outlook.

The Investment Manager continues to find a constructive
environment for risk assets, with momentum in global
growth and corporate earnings,and thusthe Fund maintains
a moderate allocation to growth assets. (Risk Asset is used
to describe the financial security or instrument whose
price is subject to significant volatility) Defensive asset
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exposure is still an attractive diversifier and misvaluation
opportunities among global sovereigns remain appealing,
in the Investment Manager’s view.

Mellon Capital Management Corporation*
February 2018

BNY MELLON EMERGING MARKETS DEBT TOTAL
RETURN FUND
The Fund was launched on 11 December 2017.

The Fundinvestsinabroad universe of debtand debt-related
securities (e.g. bonds issued by governments, companies
and other public entities) in the emerging markets. These
can have high or low credit rating, such as investment grade
or highyield. (Investment grade is debt rated BBB and above
by the credit rating agency Standard & Poor’s; high yield is
debt rated below BBB.)

The Fund invests in debt and debt-related securities
denominated in hard currencies (e.g. US dollars) and
in the local currencies of the respective emerging market
countries.

Insight Investment Management (Global) Limited
February 2018

BNY MELLON GLOBAL DYNAMIC BOND FUND

Over the 12-month period under review, the Fund’s A share
class returned 2.12%, compared with a return of 3.12% for
LIBOR 1 Month + 200bps, both in US dollar terms.

The Fund generated a positive return but was behind the
performance reference.

Investment grade credit made a notably positive
contribution to performance over the period, while high
yield credit was accretive to returns, as solid global growth
(supported by strong US forward-looking indicators) helped
narrow interest-rate differences. (Credit refers to fixed-
income instruments issued by non-government entities,
such as corporates. Investment grade is debt rated BBB
and above by the credit rating agency Standard & Poor’s;
high yield is debt rated below BBB.) Government bonds,
in particular US Treasuries, also produced positive returns,
aided by a bias towards long-dated bonds.

Short Australian dollar exposure was a significant
detractor as the currency rallied. (With a short position,
an investor enters into an agreement to sell a currency
for a predetermined price on a specified future date.
The trading strategy is aimed at taking advantage of an
expected fall in the value of the currency. A long position
is the reverse.) Amid rising expectations of a breakdown
in the renegotiation talks about the North American Free
Trade Agreement (NAFTA), a sell-off in Mexican bonds
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denominated in local currency (2026 and 2029) was also
detrimental to returns. Long Mexican peso exposure was
also a negative influence.

Sovereign debt in the emerging markets also boosted
returns, with local currency exposure in Brazil, Peru and
Poland contributing positively as headline inflation showed
signs of peaking in these markets. Bank contingent-
convertible bonds (such as Lloyds and Nationwide)
performed well as financials continued to benefit from
an improving European growth outlook. (The likelihood
of contingent convertibles or “CoCos” converting to
equity is ‘contingent’ on the company’s core tier 1 capital
ratio — a measure of financial strength — being below
a predetermined threshold.)

In terms of activity, the stabilisation in global bond markets
early in the period prompted the Investment Manager to
increase overall duration. (Duration is a measure of the
sensitivity of the price of a fixed-income investment to
a change in interest rates.) This was aided by the purchase
of US Treasury 2026. Duration was cut later in the year
following therallyin USTreasuries.The Investment Manager
also increased the use of government derivatives to hedge
bond market exposure. (Hedging is a type of protection
against financial risk.)

There was a significant increase in the Fund’s emerging
market government-bond exposure. This was facilitated
by emerging market ETF (exchange-traded fund) purchases
denominated in hard and local currencies.

Exposure to the improving European growth cycle was
added with euro-denominated positions in selected
names, while the Investment Manager increased US
telecommunications exposure with purchases of T-Mobile
2024 and Cable & Wireless 2022.

The Fund reduced exposure to Treasury Inflation-Protected
Securities in favour of greater conventional Treasury
holdings, as inflation expectations softened with the
peaking of year-on-year effects from the rise in energy
prices.

The Fund took profits on several of its high yield credit
holdings, including Cemex 2021, Antero 2023 and Range
Resources 2023. Among other activity, profits were taken
on some of the strategy’s European currency positions,
halving the long Swedish krona position and exiting the
Fund’s long Czech koruna exposure. Mexican peso exposure
was reduced amid rising NAFTA risks.

Central banks are gradually tempering quantitative easing
(“QE”) and raising interest rates, which initially tends to be
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negative for government-bond markets. (A key strand of QE
has been that central banks create new money for use
in the economy.) This warrants a cautious duration stance,
in the Investment Manager’s view. With the US nearing
a peak in interest rates (and growth) over the next two
years, and global growth broadening, other central banks
may follow in raising interest rates and/or ceasing asset
purchases. Thus, the Investment Manager believes further
upside for the US dollar may be limited, thereby supporting
the liquidity backdrop and risk assets for the time being.
(A risk asset is any financial security or instrument whose
price is subject to significant volatility.)

Newton Investment Management Limited
February 2018

BNY MELLON GLOBAL OPPORTUNISTIC BOND FUND
Over the 12-month period under review, the Fund’s A share
class returned 3.78%, compared with a return of 1.27% for
USD 3 Month LIBOR, both in US dollar terms.

The Fund generated a positive return ahead of its
performance reference.

The US Federal Reserve (Fed) continued with its policy of
interest-rate ‘normalisation’ by raising interest rates at
its December 2017 meeting, its third such move during
the year. With economic growth more assured across the
US and global economies, further Fed policy moves are
expected during 2018 which the manager believes will
provide continuing momentum for sovereign bond yields
across developed economies to rise from historically
low levels.

Overall duration in the Fund stood at 1.40 years as at
December 2017, a reduction of 0.55 years since the previous
year end. (Duration is a measure of the sensitivity of the
price of a fixed income investment to a change in interest
rates.) Specific country duration underweights include
Germany where, for the Investment Manager, rates still
appear unrealistically tight in comparison to certain other
developed and emerging market government bond markets.

Peripheral European government bond markets have
performed well since the French presidential election in
April2017 and the Fund’s holding in Portuguese government
debt was accretive to performance, with the country’s
improvement in economic fundamentals recognised by two
of the credit rating agencies upgrading the borrower back
to investment grade in the latter half of 2017.

The Fund initiated an outright short duration position to
the UK in expectation of a more hawkish Bank of England
response to rising inflation and increased Gilt supply as
the country looks to fund the eventual Brexit ‘divorce bill’
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— the amount the UK will have to pay as part of its decision
to leave the EU. (A ‘hawk’ is a policy maker who favours
higher interest rates in the hope of curbing inflation.)

The Investment Manager has a positive view on emerging
markets, with allocations to both local currency and hard
currency issues together reaching 30.4% by period end, an
increase of over 6% since year-end 2016.

Allocations to investment grade and high yield corporates
helped performance as credit spread markets narrowed
through the 12-month period, with exposure standing
at around 27% split broadly 60:40 between investment
grade and highyield as at December 2017. (Investment grade
is debt rated BBB and above by the credit rating agency
Standard & Poor’s; high yield is debt rated below BBB. The
spread on bonds is usually expressed as the yield difference
between bonds of the same maturity but different credit
quality. A spread measures how much more a business pays
to borrow money than the government does.)

The Fund reduced its exposure to securitised bonds over
the period by over 9% with holdings in asset-backed
securities (ABS), commercial mortgage-backed securities
and collateralised mortgage obligations being pared back
to 14% by December 2017 compared to the previous year.
(Securitised assets are the pooling of assets, such as
mortgages, into securities that are divided up and sold
to investors.) ABS remains the largest allocation at 11%,
principally split across auto loans and other consumer
finance programmes.

The Investment Manager continues to expect steady global
expansion pulled along by above-trend growth in the US
and China. The Investment Manager is mindful of risk and
is positioned accordingly.

Standish Mellon Asset Management Company, LLC*
February 2018

BNY MELLON GLOBAL REAL RETURN FUND (EUR)

Over the 12-month period under review, the Fund’s A share
class returned 0.76%, compared with a return of 3.63% for
EURIBOR 1 Month + 400bps, both in euro terms.

The Fund generated a positive return but was behind the
performance reference.

This was a strong period for global equities in aggregate
with many major indices hitting, or trading close to, all-
time highs. Bond markets performed relatively less well,
affected by clear signs of monetary tightening by central
banks (the raising of interest rates).

BNY MELLON GLOBAL FUNDS, PLC
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The Fund’s return-seeking assets produced a positive
return thanks to the equity allocation, which was sizeable
portion of the Fund. The small exposure to renewable
energy assets also contributed positively.

The portion of the Fund in stabilising assets and hedging
positions was a drag on returns. The allocation to
government bonds detracted from returns as yields rose
gently, among other factors. Derivative instruments also
detracted from returns largely because of the cost of
significant equity protection implemented in the Fund at
atime when equity markets rose steadily. Currency hedging
was a positive factor largely due to the hedging of non-euro
exposure back tothe base currency of the Fund.The hedging
(a type of protection against financial risk) of US dollar
exposure into the euro was especially accretive to returns.

Regarding individual stock contributions, the technology
sector was the source of a considerable proportion of the
positive return. Notable contributors included Accenture,
Cisco Systems (a new position), Microsoft and Samsung
SDI, all of which posted robust earnings and demonstrated
long-term structural growth opportunities. Information
services business Wolters Kluwer was also a top contributor
rising in the aftermath of a robust trading statement.

A large negative contribution came from Teva
Pharmaceutical Industries owing to a poorer outlook for
the company’s US generics business. (The Investment
Managers sold the holding given concerns around the
unrelenting pricing pressure.) Centrica was notably weak,
selling off as the UK government announced its intention
to initiate a price cap in the energy supply market. Dixons
Carphone was also weak after announcing a significant
profit warning.

Market movements led the Investment Managers to take
advantage of tactical opportunitiesin equitiesand emerging
markets, resulting in an increase in the Fund’s return-
seeking core. Within equities, changes included additional
exposure to real estate companies LEG Immobilien and
Deutsche Wohnen, which, the Investment Managers judged,
are benefiting from a positive environment for rental
increases and a shortage of housing supply in Germany. The
initiation of new positions in select financials and oil and
gas holdings furtherincreased the diversification within the
equity holdings. In the second half of 2017, the Investment
Managers added new equity positions in defence company
Thales and Albemarle, a US company which provides raw
materials for use in the batteries of electric vehicles.

The Investment Managers cut duration through the
reduction in US Treasury holdings. (Duration is a measure
of the sensitivity of the price of a fixed-income investment
to achange ininterest rates) The Investment Managers also
added to emerging-market debt over the period.
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The Fund’s gold position was tactically trimmed owing to
the precious metal’s sensitivity to interest rates.

The present macroeconomic environment is likely to be
as good as it gets, the Investment Managers believe, with
market participants overestimating the positive impact of
proposed fiscal reform in the US and underestimating the
potential for a slowdown in China. While the Investment
Managers are still able to identify attractive opportunities
at the security level, their view is that it is the time
to emphasise caution, with a focus on capital preservation.

Newton Investment Management Limited
February 2018

BNY MELLON GLOBAL REAL RETURN FUND (GBP)
Over the 12-month period under review, the Fund’s C share
class returned 1.72%, compared with a return of 4.30% for
LIBOR GBP 1 Month + 400bps, both in sterling terms.

The Fund generated a positive return but was behind the
performance reference.

This was a strong period for global equities in aggregate
with many major indices hitting, or trading close to,
all-time highs. Bond markets performed relatively less well,
affected by clear signs of monetary tightening by central
banks (the raising of interest rates).

The Fund’s return-seeking assets produced a positive
return thanks to the equity allocation, which was a sizeable
portion of the Fund. The small exposure to infrastructure
funds and renewable energy assets also contributed
positively.

The portion of the Fund in stabilising assets and
hedging positions was a drag on returns. The allocation
to government bonds detracted from returns as yields
rose gently, among other factors. Derivative instruments
also detracted from returns largely because of the cost
of significant equity protection implemented in the Fund at
a time when equity markets rose steadily. Currency hedging
was a positive factor. (Hedging is a type of protection
against financial risk.)

Regarding individual stock contributions, the technology
sector was the source of a considerable proportion of the
positive return. Notable contributors included Accenture,
Cisco Systems (a new position), Microsoft and Samsung
SDI, all of which posted robust earnings and demonstrated
long-term structural growth opportunities. Information
services business Wolters Kluwer was also a top contributor
rising in the aftermath of a robust trading statement.
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A large negative contribution came from Teva
Pharmaceutical Industries owing to a poorer outlook for
the company’s US generics business. (The Investment
Managers sold the holding given concerns around the
unrelenting pricing pressure.) Centrica was notably weak,
selling off as the UK government announced its intention
to initiate a price cap in the energy supply market. Dixons
Carphone was also weak after announcing a significant
profit warning.

Market movements led the Investment Managers to take
advantage of tactical opportunitiesin equitiesand emerging
markets, resulting in an increase in the Fund’s return-
seeking core. Within equities, changes included additional
exposure to real estate companies LEG Immobilien and
Deutsche Wohnen, which, the Investment Managers judged,
are benefiting from a positive environment for rental
increases and a shortage of housing supply in Germany. The
initiation of new positions in select financials and oil and
gas holdings furtherincreased the diversification within the
equity holdings. In the second half of 2017, the Investment
Managers added new equity positions in defence company
Thales and Albemarle, a US company which provides raw
materials for use in the batteries of electric vehicles.

The Investment Managers cut duration through the
reduction in US Treasury holdings. (Duration is a measure
of the sensitivity of the price of a fixed-income investment
toachangeininterest rates) The Investment Managers also
added to emerging-market debt over the period.

The Fund’s gold position was tactically trimmed owing
to the precious metal’s sensitivity to interest rates.

The present macroeconomic environment is likely to be
as good as it gets, the Investment Managers believe, with
market participants overestimating the positive impact of
proposed fiscal reform in the US and underestimating the
potential for a slowdown in China. While the Investment
Managers are still able to identify attractive opportunities
at the security level, their view is that it is the time
to emphasise caution, with a focus on capital preservation.

Newton Investment Management Limited
February 2018

BNY MELLON GLOBAL REAL RETURN FUND (USD)

Over the 12-month period under review, the Fund’s A share
class returned 2.87%, compared with a return of 5.12% for
LIBOR USD 1 Month + 400bps, both in US dollar terms.

The Fund generated a positive return but was behind the
performance reference.

This was a strong period for global equities in aggregate
with many major indices hitting, or trading close to,
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all-time highs. Bond markets performed relatively less well,
affected by clear signs of monetary tightening by central
banks (the raising of interest rates).

The Fund’s return-seeking assets produced a positive
return thanks to the equity allocation, which was a sizeable
portion of the Fund. The small exposure to infrastructure
funds and renewable energy assets also contributed
positively.

The portion of the Fund in stabilising assets and hedging
positions was a drag on returns. While the allocation to
government bonds was accretive to returns, derivative
instruments detracted from returns largely because of the
cost of significant equity protection implemented in the
Fund at a time when equity markets rose steadily. Currency
hedging was also a negative factor. (Hedging is a type of
protection against financial risk.)

Regarding individual stock contributions, the technology
sector was the source of a considerable proportion of the
positive return. Notable contributors included Accenture,
Cisco Systems (a new position), Microsoft and Samsung
SDI, all of which posted robust earnings and demonstrated
long-term structural growth opportunities. Information
services business Wolters Kluwer was also a top contributor
rising in the aftermath of a robust trading statement.

A large negative contribution came from Teva
Pharmaceutical Industries owing to a poorer outlook for
the company’s US generics business. (The Investment
Managers sold the holding given concerns around the
unrelenting pricing pressure.) Centrica was notably weak,
selling off as the UK government announced its intention
to initiate a price cap in the energy supply market. Dixons
Carphone was also weak after announcing a significant
profit warning.

Market movements led the Investment Managers to take
advantage of tactical opportunitiesinequitiesand emerging
markets, resulting in an increase in the Fund’s return-
seeking core. Within equities, changes included additional
exposure to real estate companies LEG Immobilien and
Deutsche Wohnen, which, the Investment Managers judged,
are benefiting from a positive environment for rental
increases and a shortage of housing supply in Germany. The
initiation of new positions in select financials and oil and
gas holdings furtherincreased the diversification within the
equity holdings. In the second half of 2017, the Investment
Managers added new equity positions in defence company
Thales and Albemarle, a US company which provides raw
materials for use in the batteries of electric vehicles.

The Investment Managers cut duration through the
reduction in US Treasury holdings. (Duration is a measure
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of the sensitivity of the price of a fixed-income investment
toachangeininterest rates) The Investment Managers also
added to emerging-market debt over the period.

The Fund’s gold position was tactically trimmed owing to
the precious metal’s sensitivity to interest rates.

The present macroeconomic environment is likely to be
as good as it gets, the Investment Managers believe, with
market participants overestimating the positive impact of
proposed fiscal reform in the US and underestimating the
potential for a slowdown in China. While the Investment
Managers are still able to identify attractive opportunities
at the security level, their view is that it is the time to
emphasise caution, with a focus on capital preservation.

Newton Investment Management Limited
February 2018

BNY MELLON TARGETED RETURN BOND FUND

Over the 12-month period under review, the Fund’s A share
class returned 3.10%, compared with a return of 5.70% for
Lipper Global - Bond Global sector, both in US dollar terms.

The Fund generated a positive return but was behind the
sector average.

The US Federal Reserve (Fed) continued with its policy
of interest-rate ‘normalisation’ by raising interest rates
at its December 2017 meeting, its third such move during
the year. With economic growth more assured across the
US and global economies, further Fed policy moves are
expected during 2018 which the Investment Manager
believes will provide continuing momentum for sovereign
bond yields across developed economies to rise from
historically low levels.

Overall duration in the Fund stood at 1.40 years as at the
end of December 2017, a reduction of 0.57 years since the
previous year end. (Duration is a measure of the sensitivity
of the price of a fixed income investment to a change
in interest rates.) Specific country duration underweights
include Germany where, for the Investment Manager, rates
still appear unrealistically tight in comparison to certain
other developed and emerging market government
bond markets.

Peripheral European government bond markets have
performed well since the French presidential election
in April 2017 and the Fund’s holding in Portuguese
government debt was accretive to performance, with
the country’s improvement in economic fundamentals
recognised by two of the credit rating agencies upgrading
the borrower back to investment grade in the latter half
of the year.
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The Fund initiated an outright short duration position
to the UK in expectation of a more hawkish response from
the Bank of England to rising inflation and increased Gilt
supply as the country looks to fund the eventual Brexit
‘divorce bill' — the amount the UK will have to pay as part
of its decision to leave the EU. (A ‘hawk’ is a policy maker
who favours higher interest rates in the hope of curbing
inflation.)

The Investment Manager has a positive view on emerging
markets, with allocations to both local currency and hard
currency issues together reaching 28.7% by period end,
an increase of over 7% since year-end 2016.

Allocations to investment grade and high yield corporates
helped performance as credit spread markets narrowed
through the 12-month period, with exposure standing
at around 26% split broadly 70:30 between investment
grade and highyield as at December 2017.(Investment grade
is debt rated BBB and above by the credit rating agency
Standard & Poor’s; high yield is debt rated below BBB. The
spread on bonds is usually expressed as the yield difference
between bonds of the same maturity but different credit
quality. A spread measures how much more a business pays
to borrow money than the government does.)

The Fund reduced its exposure to securitised bonds over
the period by around 1.5% with holdings in asset-backed
securities (ABS), commercial mortgage-backed securities
and collateralised mortgage obligations being pared back
to 16.2% by year-end 2017 compared to the previous
year. (Securitised assets are the pooling of assets, such
as mortgages, into securities that are divided up and sold
to investors.) ABS remains the largest allocation at 13.1%,
principally split across auto loans and other consumer
finance programmes.

The Investment Manager continues to expect steady global
expansion pulled along by above-trend growth in the US
and China. The Investment Manager is mindful of risk and
is positioned accordingly.

Standish Mellon Asset Management Company, LLC*
February 2018
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GLOBAL EQUITY

BNY MELLON GLOBAL EQUITY FUND

Over the 12-month period under review, the Fund’s A share
class returned 18.59%, compared with a return of 23.97%
for the MSCI All-Country World Index NR and 22.54% for the
Lipper Global - Equity Global sector, all in US dollar terms.

The Fund generated a positive return but was behind both
the comparative index and sector average.

This was a strong period for global equities in aggregate,
with many majorindices hitting, or trading close to, all-time
highs.

While sector selection was a positive factor, stock selection
detracted from overall returns. Stock selection was weak in
healthcare, consumer discretionary (non-essential goods
and services) and information technology.

Regarding single stock attribution, Teva Pharmaceutical
Industries was a primary source of underperformance as
the share price fell sharply, with the company reporting
weak results reflecting pricing pressure in the US generics
market. Discovery Communications’ share price reacted
badly to news of the acquisition of Scripps Networks.
Diversified consumer products group Newell Brands was
another key detractor as a range of external events and
the online threat to its business contributed to a more
challenging operating environment for the company.
TripAdvisor also detracted from performance over the
period as it posted earnings and revenue results that
missed estimates. (The positions in the named detractors
were subsequently sold.)

Orthodontics manufacturer Align Technology was the top
performing stock in the Fund after it reported a strong
set of results, with earnings and revenue coming in well
ahead of expectations. Microsoft also bolstered returns
on impressive results for the first quarter of the fiscal year.
Shares in insurer AIA Group also received a boost when
China announced it was opening up its financial sector to
foreign companies. Shares in Infineon Technologies rose
as investors acknowledged its increasingly strong end
markets.

In terms of activity, one of the key additions to the
Fund was Indiabulls Housing Finance. The company’s
structural growth story was given additional support by
the government’s announcement of an expansion of its
affordable housing scheme. The Investment Manager
bought shares in Amazon, attracted by the strong growth
potential across three main divisions: Prime, Marketplace
and Amazon Web Services. The total addressable market
is significant, while competition appears fragmented and
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relatively vulnerable. A position in Deutsche Post, a global
leader in the logistics industry, was added as the company
benefitsfromthe strength of e-commercetrendsand boasts
world leading businesses, in the Investment Manager’s
opinion. Costco Wholesale was another major addition
due to its robust business model, resilient membership
base and strong traffic growth. The Fund’s holding in Walt
Disney was sold as, in the Investment Manager’s opinion,
the company faces uncertainties around new disruptive
channels and technology.

The thrust of monetary policy is now changing, with the US
and UK central banks trying to raise interest rates gradually
and their European counterpart scaling back its bond-
buying programme. These changes could be significant,
and with a reduction in liquidity likely, conditions for risk
assets may become more challenging. (Risk assets are any
financial security or instrument whose price is subject to
significant volatility) In a world of aggressive monetary
policy and distorted economies and financial markets,
it can be easy to lose perspective. Against the current
backdrop, it is as important as ever, in the Investment
Manager’s opinion, to remain focused on productive
allocation of capital and on the true drivers of long-term
investment opportunity and risk.

Newton Investment Management Limited
February 2018

BNY MELLON GLOBAL EQUITY INCOME FUND

Over the 12-month period under review, the Fund’s A share
class returned 16.22%, compared with a return of 24.09%
for the FTSE World Index TR and 18.67% for the Lipper
Global - Equity Global Income sector, all in US dollar terms.

The Fund generated a positive return but was behind both
the comparative index and sector average.

Stock selection was detrimental for performance, with
the choice in healthcare notably weak. The Fund’s natural
bias towards more stable companies over economically
sensitive stocks - the category that led the market -
negatively affected returns.

At the stock-specific level, the share price of UK utility
company Centrica fell sharply following a weak trading
update that included an earnings downgrade for the fiscal
year, amid fears of government intervention in utility
pricing. Toy maker Mattel was a negative contributor, after
reporting a decline in sales and earnings that resulted in
a dividend cut. A key stock detractor over the period was
money-transfer business Western Union. The company
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had to settle anti-money laundering and consumer fraud
charges relating to compliance failures and this hurt the
share price. In healthcare, pharmaceutical companies
Gilead Sciences (a new position) and Glaxo SmithKline
were detractors from performance.

The top positive contributor was luxury retail stock Ralph
Lauren (a new holding), which was strong after reporting
earnings that exceeded analyst estimates. Alcoholic
beverages company Diageo also performed well after
reporting strong results. The Fund’s larger holdings
in technology, such as Microsoft and Cisco Systems, were
strong contributors. (The Fund is unable to hold many
of the US mega-capitalisation technology stocks that
performed well as they do not meet its yield criteria.)
Positive performers over the quarter included consumer
goods group Unilever. The rejected takeover approach
from Kraft Heinz earlier in the year gave renewed impetus
to management and the company made good progress
on margin improvement.

In terms of activity, Indian business technology services
company Infosys was another addition as the Investment
Manager likes the refocus of the business on driving growth
through improved efficiency and investing in new offerings.
The position in SSE was sold as the company is facing
challenges in delivering growth to sustain its dividend. The
holding in casino operator Las Vegas Sands was sold as
the Macau gaming market improvement is now reflected in
the stock’s valuation in the Investment Manager’s opinion.
Elsewhere, partial sales of fast-food retailer McDonald’s,
pharmaceutical companies Merck and Glaxo SmithKline
were made.

With a reduction in liquidity likely, conditions for risk assets
(financial securities or instruments whose price is subject
to significant volatility) may become more challenging.
The Fund’s defensive positioning may mean that it lags
behind during periods when markets are rising. However,
the Investment Manager believes that the discipline
implied by the Fund’s yield criteria, and the continued
focus on harnessing the cumulative power of compounding,
should stand the Fund in good stead to navigate the periods
of volatility that potentially lie ahead.

Newton Investment Management Limited
February 2018

BNY MELLON GLOBAL LEADERS FUND

Over the 12-month period under review, the Fund’s A share
class returned 22.58%, compared with a return of 22.21%
for the MSCI World Large Cap Index NR and 22.54% for the
Lipper Global - Equity Global sector, all in US dollar terms.
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The Fund generated a positive return ahead of the
comparative index and sector average.

This was a positive year for global equities with the long-
term bull market extending further on the back of the
synchronised global economic recovery, better-than-
expected average corporate earnings growth and still
relatively loose monetary policy.

At a sector level, technology holdings were the largest
contributors to absolute performance; Keyence was the
strongest performer in the Fund. Industrial companies
were the other absolute contributors of note, with Fanuc
the Fund’s best performer from the sector. Healthcare
stocks, such as CSL and Novo Nordisk, and the financials
holding AIA Group, led their respective indices and were the
greatest relative contributors. Energy companies lagged
their sector index and were the main relative detractors,
with Schlumberger the weakest stock in the Fund.

From a regional perspective, Japanese and Pacific-ex
Japan stocks were conspicuous absolute and relative
contributors, with the aforementioned Keyence and
CSL performing particularly well. The Fund’s US stocks,
primarily due to the aforementioned Schlumberger, lagged
their index and were the only relative detractors of note.

No new holdings were bought during the period. The
holdings in Suncor Energy, Automatic Data Processing and
Celgene were sold.

There are clear signs that growth rates at both the country
and company level are improving — most notably, of late, in
Europe. Should there be continued growth over the short
term, markets may continue their march upwards over 2018.

However, the Investment Manager’s experience would
suggest that something must give eventually and investors’
current apparent disregard for negative news flow should
sound a note of caution. The rising tide that has lifted all
ships is most likely to retreat at some stage and it is then
that the virtue of stock selection will come to the fore.

Walter Scott & Partners Limited
February 2018

BNY MELLON GLOBAL OPPORTUNITIES FUND

Over the 12-month period under review, the Fund’s A share
class returned 15.40%, compared with a return of 23.97%
for the MSCI All-Country World Index NR and 22.54% for the
Lipper Global - Equity Global sector, all in US dollar terms.
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The Fund generated a positive return but underperformed
its comparative index and sector average.

This was a strong period for global equities in aggregate,
with many major indices hitting, or trading close to, all-time
highs.

Overall, stock selection was detrimental to performance,
especially in consumer discretionary (non-essential goods
and services) and healthcare.

In particular, Teva Pharmaceutical Industries was a drag on
returns as the share price fell sharply, with the company
reporting weak results reflecting pricing pressure in the US
generics market. Newell Brands was also a key detractor
as a range of external events and the online threat to its
business contributed to a more challenging operating
environment for the company. Discovery Communications’
share price reacted badly to news of the acquisition
of Scripps Networks.

Market participants reacted positively to a strong set of
second-quarter results from Vivendi, which comfortably
beat consensus estimates for earnings and revenue. Its
Universal Music Group division, the largest music business
in the world, exhibited a strong return to growth thanks
to music streaming, among other factors. The holding
in publisher RELX made a solid contribution as positive
trends in professional publishing look set to continue.
Alcoholic beverages company Diageo also performed well
after reporting strong results.

In terms of activity, the holding in cigarette manufacturer
Altriawas purchased.The share price had retreated following
the announcement by US Food and Drug Administration that
it would seek input on the potential public health benefits
and any possible adverse effects of lowering nicotine
in cigarettes. Nonetheless, the Investment Manager believes
the business looks set to produce consistently solid profit
growth over time. A position in Intact Financial, a Canadian
insurer, was initiated. The business has been consistently
well managed and the Investment Manager believes pricing
should improve following a period of elevated insurance
claims resulting from a number of natural disasters.
Pharmaceutical company Roche was re-introduced to the
portfolio. In the Investment Manager’s view, it boasts one
of the best research and development operations of any
large pharmaceutical company.

The Fund sold the holding in Walt Disney as the Investment
Manager concluded that the company faces uncertainties
around new disruptive channels and technology. The
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remaining holdings of British American Tobacco, pharmacy
benefit manager Express Scripts and US industrial
business Emerson Electric were also sold, among others.

The thrust of monetary policy is now changing, with the US
and UK central banks trying to raise interest rates gradually
and their European counterpart scaling back its bond-
buying programme. These changes could be significant:
with a reduction in liquidity quite likely, the conditions for
risk assets may become more challenging. (Risk assets are
any financial security or instrument whose price is subject
to significant volatility). In a world of aggressive monetary
policy and distorted economies and financial markets,
it can be easy to lose perspective. Against the current
backdrop, it is as important as ever to remain focused
on productive allocation of capital and on the true drivers
of long-term investment opportunity and risk.

Newton Investment Management Limited
February 2018

BNY MELLON LONG-TERM GLOBAL EQUITY FUND

Over the 12-month period review, the Fund’s A share class
returned 7.55%, compared with a return of 7.51% for the
MSCI World Index NR and 7.63% for the Lipper Global -
Equity Global sector, all in euro terms.

The Fund generated a positive return ahead of the
comparative index but behind the sector average.

This was a positive year for global equities with the long-
term bull market extending further on the back of the
synchronised global economic recovery, better-than-
expected average corporate earnings growth and still
relatively loose monetary policy.

At a sector level, healthcare stocks provided strong
absolute and relative performance, with Intuitive Surgical,
CSL and Novo Nordisk among the top individual stock
contributors in the Fund. Technology holdings made the
largest contribution to absolute return, with Adobe Systems
and Keyence the best performers within their sector.
Greater than index exposure to this strongly performing
sector was also a significant relative contributor. The
Fund’s consumer discretionary (non-essential goods and
services) companies were notable detractors from relative
performance; Hennes & Mauritz, Inditex and The Walt
Disney Company were among the greatest individual stock
detractors.

BNY MELLON GLOBAL FUNDS, PLC
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From aregional perspective,Japanese and Pacific-exJapan
stocks were noteworthy absolute and relative contributors,
with the aforementioned Keyence and CSL performing
particularly well. The Fund’s Europe ex-UK stocks lagged
theirregionalindex and were the largest relative detractors.

New holdings in SAP, Alimentation Couche-Tard, KONE and
Edwards Lifesciences were added to the Fund during the
period. The holdings in Suncor Energy, Komatsu, Syngenta
and WW Grainger were sold.

There are clear signs that growth rates at both the country
and company level are improving — most notably, of late,
in Europe. Should there be continued growth over the short
term, markets may continue their march upwards over 2018.

However, the Investment Manager’s experience would
suggest that something must give eventually and investors’
current apparent disregard for negative news flow should
sound a note of caution. The rising tide which has lifted all
ships is most likely to retreat at some stage and it is then
that the virtue of stock selection will come to the fore.

Walter Scott & Partners Limited
February 2018
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BNY MELLON ASIA RISING STARS FUND
The Fund was launched on 10 January 2017.

Over the review period since its inception, the Fund’s
A share class returned 31.99%, compared to 29.70% for
the MSCI All Country Asia Small Cap TR and 26.93% for the
Lipper Global Equity Asia Pacific Small & Mid Cap over the
same period, all in US dollar terms.

The Fund generated a positive return ahead of the
comparative index and sector average.

The Fund held 106 stocks in the Asian Equity ex-Japan
portion and 30 stocks in Japan Small Cap portion as at the
end of the period.

While the Asia ex Japan portion of the Fund had a strong
2017, the Fund underperformed the MSCI AC Asia ex Japan
Small Cap Index, mainly because of a sharp and widespread
rally in small-cap stocks in December. The Fund’s positions
in Indian and Singapore industrials, Indian consumer
discretionary (non-essential goods and services), Philippines
financials and Taiwan technology were the key contributors
to performance. The positions in the media sector in Korea
and the Philippines were the key detractors to performance.
From a country perspective, India, Hong Kong/China and
Singapore were the key contributors to performance.

TheFund’skeycountryexposuresare Hong Kong/China,India
and Indonesia. Some of the key stock themes in the portfolio
and the corresponding drivers were: telecommunications
stocks in China, Korea and Indonesia, which had strong
growth in data and an improving competitive environment;
mid-cap financial and property stocks in Indonesia,
where there has been a pick-up in the economy due
to government reforms and bottoming out of commodities;
clean energy (wind energy and gas distribution) stocks
in China, where there is a strong government push to clean
up the environment; Internet stocks in China and Korea
where strong earnings momentum looks to the manager
set to continue; and healthcare stocks in India and South
East Asia.

Regarding the Japan Small Cap portion, at the stock level,
the main contributors to performance included Open Door,
TechMatrix and ItoKuro. The main negative contributors
to performance were Osaki Electric, V-cube and Dowa
Holdings.

At the sector level, the main positive contributors
to performance were information and communication,
services where the Fund had an overweight position,
and banks where the Fund was underweight. The main
detractors were non-ferrous metals and chemicals where
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the Fund was overweight and retail trade where the Fund
was underweight.

New purchases included Anritsu, RS Technologies and
Atrae. The Investment Manager sold out of CyberAgent,
PERSOL HOLDINGS and Leopalace?21.

The Investment Manager continues to remain positive
on the outlook for small- and mid-cap stocks in Asia.
The Asia region is benefiting from robust growth rates
in countries across the region. Valuations remain attractive
and the Investment Manager believes investors, both
domestic and foreign, are underinvested in Asia ex-Japan
equities.

The earnings outlook for Japanese companies remains
positive, supported by the continued recovery of the
domestic economy as well as the strength of the global
economy. The Investment Manager believes the mid-
to longer term prospects for the Japanese equity market
remain attractive as the domestic economy moves
towards a period of expansion. The market has had a good
recovery over the past 12 months but still lags the recovery
in earnings since the financial crisis. While Japan will
be affected by global developments or events, the country
has a large domestic base and can weather such turbulence
much better than most economies.

BNY Mellon Asset Management Japan Limited
February 2018

BNY MELLON ASIAN EQUITY FUND

Over the 12-month period under review, the Fund’s A share
class returned 39.67%, compared with a return of 37.32%
for the MSCI All-Country Asia Pacific ex Japan Index TR and
35.96% for the Lipper Global - Equity Asia Pacific Ex Japan
sector, all in US dollar terms.

The Fund generated a positive return ahead of the
comparative index and sector average.

Both stock selectionand,in particular, sector selection were
positive factors. The overweight exposure to information
technology was a very positive influence as was stock
selection in that sector. The underweight positions
in industrials and financials also contributed positively.
However, stock selection in healthcare hurt performance.

Vakrangee, an Indian retail point-of-sale distribution
business for real-time banking and e-commerce, was
the strongest stock contributor over the period following
encouraging results, evidence of strong generation of cash
flow and increasing broker coverage. The holding in South
Korean lithium-battery manufacturer Samsung SDI was
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also accretive to returns due to growing and expected
demand from the production of electric vehicles. Other
Indian holdings Maruti Suzuki (cars) and Indiabulls Housing
Finance were strong contributors to returns. Chinese
technology companies Alibaba and Tencent also performed
well for the Fund.

The worst performing stock over the period was Domino’s
Pizza Enterprises, which suffered from a market perception
of being an expensive stock. The holding in leading
Chinese blood plasma company, China Biologic Products,
was negative for performance as some production was
suspended in preparation for a new facility and this affected
revenue. Two Philippine companies, branded snack food
producer Universal Robina and power generator First Gen,
were also among significant detractors over the period.

In terms of activity,a new position was made in India’s third-
largest asset management company, Reliance Nippon Life,
with the company well placed to benefit from the Indian
government’s initiatives to mobilise savings traditionally
stored in gold and property. Further supporting the
Investment Manager’s belief in the bright future for electric
vehicles, positions in lithium ion battery manufacturer
Samsung SDI and auto sales and service company China
Harmony were increased.

Among major sales was Universal Robina as the shares
recovered sharply and had become expensive in the
Investment Manager’s opinion. Telecommunications
company Spark New Zealand was also sold on valuation
grounds.

The Investment Manager believes Asian markets will
be supported by the stabilisation in global growth and
resilience in China. However, China has a difficult task in
balancing the reduction of debt and maintaining growth.
The Investment Manager also believes selective Asian
companies are poised to gain strongly from the revolution
in electric vehicles.

Newton Investment Management Limited
February 2018

BNY MELLON ASIAN INCOME FUND

Over the 12-month period under review, the Fund’s W share
class returned 11.40%, compared with a return of 23.37%
from the FTSE All-World Asia Pacific ex Japan Index TR and
24.19% for the Lipper Global - Equity Asia Pacific ex Japan
sector average, all in sterling terms.

The Fund generated a positive return but was behind the
comparative index and sector average.
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Master Fund

Both country allocation, particularly the limited exposure
to China, and stock selection were negative influences on
performance. The Fund’s underweighting of commodity
sectors was detrimental, with mining stocks rising on the
back of higher industrial metal prices.

Underperformance relative to the comparative index
also came from the telecommunications sector as the
rally in more economically sensitive parts of the market
intensified. Telstra and Spark New Zealand were the main
detractors here. Australia’s Telstra had announced that
it would cut its dividend payout ratio in 2018 leading to
a sharp fall in the share price. Another significant negative
influence came from the lack of exposure to large-cap
technology companies, such as Tencent and Samsung
Electronics; these two companies, which did not generate
sufficient yield to be held by the Fund, enjoyed continued
upward momentum.

Indiabulls Housing Finance was a strong contributor
toreturnsasits structural growth story was given additional
support by the Indian government’s announcement
of an expansion of its affordable housing scheme. Link Real
Estate Investment Trust (REIT) was a positive contributor
over the period after announcing a strategic review and
disposing of some properties at very favourable prices.
Proceeds will be used to generate shareholder returns.
Other positive contributors to performance included
Singaporean electronics manufacturing company Venture
Corporation (a new position), which achieved record-high
revenues with growth across all business areas.

In terms of activity, a new position in Quanta Computer,
a Taiwan-based manufacturer of notebook computers and
other electronic hardware, was established. A position
in Telekom Indonesia was also initiated. Singapore
Technologies Engineering was added; the company offers
attractive exposure to Asian infrastructure and defence, as
well as aero-engine maintenance. A new position in China
Harmony, which is engaged in the sale of luxury motor
vehicles, was established, on the back of the positive
business cycle in China.

The Fund’s Australian exposure was reduced with the
sale of wealth manager AMP. Reductions to Singapore
Telecommunications were made as well as to Taiwanese
technology companies TSMC, Pegatron and Catcher
Technology. Singapore-listed real-estate investment trust
Mapletree Commercial Trust was also sold on longer term
supply concerns.

The Investment Manager believes population dynamics,
innovation and reform-minded governments should
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underpin the growth outlook in Asia for many years to come.
While the strategy does not outperform in every market
environment, the Investment Manager believes by adhering
to the Fund’s yield criteria and investment process, a more
reliable, long-term outcome can be achieved through
a balanced blend of income generation and growth.

Newton Investment Management Limited
February 2018

BNY MELLON BRAZIL EQUITY FUND

Over the 12-month period under review, the Fund’s A share
class returned 18.18%, compared with a return of 23.06%
for the MSCI Brazil 10/40 Index NR and 23.72% for the
Lipper Global - Equity Brazil sector, all in US dollar terms.

The Fund generated a positive return but underperformed
its comparative index and sector average.

At the industry level, the large exposure in steel, the stock
selection among the food processors sector and the
absence of exposure in defensive financial services were
the main positive contributors of the Fund. The negative
relative performance came mainly from the large exposure
to utilities, the avoidance of healthcare stocks and the
minor exposure in pulp and paper.

The Fund benefited from the exposure to B2W Digital,
Usiminas and Vale at the stock level. In early 2017, B2W
decidedtoadvance quicklyitstransitiontoabusiness model
similar to Amazon’s strategy in the US. Usiminas’ stocks
soared as the turnaround of the company was executed
successfully, cutting costs and some spare capacity. The
company also benefited from the large increase in steel
prices internationally and the local volumes picking up.
Vale’s board appointed a new CEO well regarded by the
market. The mining company also had two large positive
drivers, higher iron ore prices and the increase in the gap
between prices from high and low grade iron ore.

The negative highlights at the stock level were Copel, Cesp
and Energias do Brasil from the utilities sector. There were
two negative drivers for the sector. Firstly, the Generation
Scaling Factor — the difference between the contracted
level and the actual level of energy produced by the
hydroelectric generation companies— was more negative
than expected because of a longer dry period in the year.
Secondly, the disclosure of the regulatory weighted average
cost of capital (WACC) for 2018-2020 for the distribution
companies, which came under estimates, also harmed the
sector as whole. (WACC is the calculation of a firm’s cost
of capital in which each category of capital is weighted
proportionately.) Regarding the specifics of Cesp, the
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postponement of the privatisation process of the company
was negative for the stock.

During the year, the Investment Manager added Vale,
Carrefour Brasil and BR Distribuidora to the portfolio.
In order to fund these, the Investment Manager reduced
some exposures in the portfolio and to the banking sector,
and cut the position in the paper producer Klabin.

Looking ahead, the presidential election in October should
start to weigh on local assets, in the Investment Manager’s
view, with a wide range of possible outcomes expected
both on the positive and negative side. Moreover, the local
recession has ended and companies’ revenues are starting
to benefit from the increase in activity.

ARX Investimentos Ltda
February 2018

BNY MELLON DYNAMIC U.S. EQUITY FUND
The Fund was launched on 3 November 2017.

Over the review period since its inception, the Fund’s
A share class returned 4.43%, compared with a return
of 3.57% for the S&P 500 Index NR, both in US dollar terms.

The Fund held a leveraged US equity position (high level
of borrowing) as the Investment Manager believed that
stocks were attractive relative to US bonds and cash
according to proprietary valuation methodology.

US equity gains were driven by positive sentiment helped
by the constructive macroeconomic outlook, benign
inflation and buoyant earnings. Returns late in 2017 were
also boosted by a tax reform bill passed by Republicans
in Congress that includes a reduction in the corporate tax
rate from 35% to 21%. The cut is expected to boost the
earnings for a broad array of companies.

The Fund also held a modest allocation to US Treasury
bonds, which the Investment Manager found attractive for
the purposes of mitigating risk. Long US Treasury bonds
rose 2.8% during the final two months of the year, adding
moderate return to the Fund.

The Investment Manager’s valuation methodology indicates
that US stocks remain attractive relative to US bonds and
cash and accordingly the extended US equity position
is maintained. The Fund holds a modest allocation to US
Treasury bonds, which the Investment Manager considers
attractive for risk mitigation purposes.

Mellon Capital Management Corporation*
February 2018



REGIONAL & SPECIALIST EQUITY cont'd.

BNY MELLON GLOBAL EMERGING MARKETS FUND

Over the 12-month period under review, the Fund’s A share
class returned 45.97%, compared with a return of 37.28%
for the MSCI Emerging Markets Index NR and 35.11% for
the Lipper Global - Equity Global Emerging Markets sector,
allin US dollar terms.

The Fund generated a strong return ahead of the
comparative index and sector average.

Stock selection was especially strong in consumer
discretionary  (non-essential goods and services),
information technology and materials.

The largest holding, Indian software and retail service
company,Vakrangee, performed remarkably wellon the back
of very strong results, improved generation of cash flow and
a strengthening balance sheet. Another key contributor was
Sociedad Quimica y Minera (SQM) in Chile, as a booming
lithium market drove good operational performance
and strong cash flows. SQM has considerable lithium
reserves which have the potential to propel significant
growth in cash flows as electric car adoption accelerates.
Indiabulls Housing Finance was another strong Indian stock
performer. The company’s structural growth story was given
additional support by the government’s announcement
of an expansion of its affordable housing scheme.

Among the performance detractors, China Biologic, a blood
plasma business, suffered weaker market conditions, with
the ramp-up of a new plant having impeded near-term
profits. The strong performance of Samsung Electronics
(a new holding), in which the Fund had a position below
that of the comparative index, also negatively affected
the Fund’s relative performance. Mexican microfinance
lender Gentera had poor results and faces an increasingly
competitive landscape, beyond the Investment Manager’s
initial assumptions and has since been reduced in position.

In terms of activity, a new position in HollySys Automation
Technologies was added over the period. As one of China’s
top automation companies, HollySys is exposed to the
country’s huge industrial and rail markets, offering room for
growth as automation increases in China, in the Investment
Manager’s opinion. The market was over-discounting
a short-term dip in rail signal orders, providing an excellent
buying opportunity. Another new addition was China
Harmony, the luxury car dealership and aftersales
service provider, which the Investment Manager expects
to be driven by its high margin after-market servicing and
parts business as the Chinese car fleet matures, a factor
not reflected in very low valuation multiples.
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A softening macroeconomic outlook for China, along with
strong share-price performance and higher valuations,
led the Investment Manager to sell the remaining holdings
in luxury retailer Richemont and Macau casino operator
Sands China, judging there were better opportunities
elsewhere and with the aim of gradually reducing Chinese
cyclical exposure. The holding in South African private
hospital operator Life Healthcare and Chinese technology
hardware company Lenovo were also sold owing to the
Investment Manager’s lower conviction in their respective
investment cases.

The global economy has continued to recover and China has
slowed less than the Investment Manager had anticipated
to date. The Chinese authorities seem increasingly aware
of the risks present in their banking system and shadow
finance sector and continue to ramp up regulatory focus.
Emerging market equities still seem relatively cheap,
comparing different measures across the business cycle,
relative to most asset classes. The Investment Manager
believes there are many attractive growth opportunities
available across emerging markets currently, such as the
Indian consumer, the electric-vehicle supply chain and
within healthcare.

Newton Investment Management Limited
February 2018

BNY MELLON GLOBAL PROPERTY SECURITIES FUND
The Fund was closed on 30 August 2017.

Over the review period until closure, the Fund’s A share
class returned -5.55%, compared with a return of -5.41%
for the FTSE EPRA/ NAREIT Developed Index TR and -4.16%
for the Lipper Global - Equity Sector Real Estate Global
sector average, all in euro terms.
The Fund generated a negative return behind the
comparative index and sector average.

Global real estate securities markets experienced strong
returns in Singapore and Hong Kong, as the underlying
trends for residential, retail and office rent stabilised
amid improved economic growth out of China. However,
Japan, the US and Australia produced negative returns. The
US Federal Reserve raised interest rates in March and June,
although the yield on the 10-year US Treasury fell from
2.45% at the end of 2016 to 2.12% at the end of August.

In the US, real estate stocks experienced strong merger and

acquisitionactivity,which,thelnvestment Manager believed,
was reflective of the value seen in the stocks and illustrated
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the disconnect between private and public real estate
markets. There was large performance divergence across
US sectors in the period, with the retail sector experiencing
a strong sell-off. In the UK, risks of a slowdown in economic
growth and a potential recession increased as consumer
confidence dropped. As a result, the Investment Manager
increased the Fund’s defensiveness by adding to healthcare
exposure and reducing exposure to the office segment.

Meanwhile in Europe, markets outperformed amid the
political clarity following elections in the first half of 2017.
In France, President Emmanuel Macron cemented his
presidential win with a strong majority in the French
parliamentary elections. This further removed uncertainty
in France and led the Investment Manager to increase the
Fund’s weight in Europe as a whole to broadly neutral.
Within Europe, the Fund favoured Spanish exposure as well
as German residential.

Stock selection within the US, Australia and Europe
were strongest contributors from a relative performance
perspective. In Australia, the Fund’s underweight to the
vast majority of retail REITs (real estate investment trusts)
continued to benefit performance as concerns surrounding
the structural outlook for Australian retail were amplified by
increasingcyclicalheadwindsinthe form of low wage growth
and rising energy prices. The underweight to Singapore
underperformed. In Japan, the Fund continued to maintain
an overweight to developers, which outperformed, and
an underweight to Japanese REITs.

CenterSquare Investment Management, Inc.
February 2018

BNY MELLON GLOBAL UNCONSTRAINED FUND
The Fund was launched on 6 December 2017.

The Investment Manager can invest anywhere in the world,
following a broad multi-asset portfolio approach including
equities (company shares) and similar investments, bonds
and similar debt investments and cash. Bonds, issued by
governments and companies, can have high and low credit
ratings. These can be investment grade, which debt rated
BBB and above by the credit rating agency Standard &
Poor’s, or high yield, which is debt rated below BBB.

The Fund may also invest more than 40% in emerging
market countries including Russia. However, investment
in securities listed or traded in Russia is limited to no more
than 20%.

Newton Investment Management Limited
February 2018
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BNY MELLON JAPAN ALL CAP EQUITY FUND

Over the 12-month period under review, the Fund’s C share
class returned 22.60%, compared with a return of 22.23%
for the Tokyo Stock Price Index (TOPIX) TR and 25.08% for
the Lipper Global Equity Japan average, all in Japanese yen
terms.

The Fund generated a positive return ahead of the
comparative index but behind the sector average.

Both stock selection and sector selection contributed
positively to the Fund’s performance.

Major contributors to performance at the stock level,
included Disco, the global leader of abrasive and precision
industrial machinery to cut and grind for semiconductor
and electronics industries; Nidec, the world’s largest
precision motor maker; and Pola Orbis Holdings, the
leading manufacturer and marketer of cosmetics under
brand names including POLA and ORBIS. Main detractors
included SUBARU, a major automobile manufacturer
of passenger cars whose car models include Subaru,
Forester and Impreza; Osaki Electric, which supplies smart
meters to utility companies; and Park24, one of the largest
global operators of parking lots.

At the sector level, positive contributors to performance
were services, information and communication and
machinery where the fund was overweight. Main detractors
include transportation equipment, wholesale trade and
nonferrous metals where the Fund was underweight.

New purchases during the review period included SMC,
the world’s largest manufacturer of pneumatic control
systems; Anritsu, a global leader of test and measurement
instruments for mobile telecommunication markets;
and IRISO Electronics, which produces connectors for
automobiles and consumer electronics goods. All positions
of the following stocks were sold: Ryohin Keikaku, a global
speciality retailer of apparel, household goods and foods
under the MUJI brand; Japan Tobacco, a global tobacco
company operating in over 120 countries; and East Japan
Railway Company, the largest railway company in Japan.
The Investment Manager’s stock decisions are based
on a company’s growth prospects, its potential for a long-
term earnings surprise and valuation.

In the Investment Manager’s view, the earnings outlook for
Japanese companies remains positive, supported by the
continued recovery of the domestic economy as well as the
strength of the global economy.

The Investment Manager believes that the mid- to longer
term prospects for the Japanese equity market remain
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BNY MELLON JAPAN ALL CAP EQUITY FUND contd.
attractive as the domestic economy is at a rare transitional
phase, moving from a period of contraction to one
of expansion. The market has had a good recovery over the
past 12 months but over a longer time horizon still lags the
recovery in earnings since the financial crisis. International
investors continue to be underweight.

Japan will be affected by global developments or events
but the country has a large domestic base and can weather
such turbulence much better than most economies.
Contrary to Japan’s image as export dependent, reliance
in terms of GDP is only about 15%, much smaller than most
countries in Asia or Europe.

While the Fund’s sector decisions are derived from bottom-
up stock selection, the Investment Manager expects
the Fund to continue to be overweight in companies that
benefit from the longer term recovery of the domestic
part of the economy, not just exporters. (With a bottom-up
approach, the performance of individual companies is first
considered before looking at general economic or market
trends.)

BNY Mellon Asset Management Japan Limited
February 2018

BNY MELLON JAPAN REIT ALPHA FUND

Over the 12-month period under review, the Fund’s C share
class returned -7.15%, compared with a return of -6.79% for
the Tokyo Stock Exchange REIT Index (Dividend Included),
both in Japanese yen terms.

The Fund generated a negative return, underperforming the
comparative index.

The market declined from the beginning of 2017 because
of the announcement of public offerings. Additionally,
uncertainty over the outlook for the global economy —
such as geopolitical risks and the outflow from mutual
funds — weighed on the market, while stocks rallied thanks
to attractive valuations amid solid improvement of the real
estate market.

The Fund’s sector allocation in office and logistics
contributed positively, while diversified and commercial
detracted from performance.

Interms of individual stocks, the Fund’s overweight position
in Daiwa Office Investment and the underweight positions
in Japan Prime Realty Investment and Nomura Real Estate
Master Fund contributed positively. On the other hand,
an underweight position in Heiwa Real Estate REIT and
overweight positions in Mori Trust Sogo REIT and Hulic REIT
contributed negatively.

BNY MELLON GLOBAL FUNDS, PLC
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Over 2017, the Investment Manager increased the position
in Kenedix Residential Investment because of its earnings
growth potential on the back of the merger with Japan
Senior Living Investment. The positions in Nippon Building
Fund and Japan Real Estate Investment were reduced
as the dividend yield had become less attractive.

Insectorterms,thelnvestmentManagerincreased positions
in residential, diversified, hotel and healthcare sectors
because of attractive valuations, while offices, logistics
and commercial sectors were reduced as valuations
became less attractive. The number of holdings at the end
of the 2017 was 50.

The downside of the Japanese REIT (real estate investment
trust) market is expected to be limited, with stock prices
growing in the near future. Office rents have been rising
on the back of vacancy rates staying at low levels. The
vacancy rate of office buildings (including both new and
existing buildings) in the five major Tokyo midtown districts
(Chiyoda, Chuo, Minato, Shinjuku and Shibuya) released
by Miki Shoji has been at the 3% level (3.03% in November).

The Investment Manager is seeing continued outflows from
investment trusts for retail investors that pay monthly
dividends. However, the Japanese REIT market has been
showing resilience thanks to the stance by regional banks
(via exchange-traded funds) and foreign investors to buy
on dips, on the back of cheap valuations.

The Investment Manager is paying close attention to
monetary policies in the US and Europe, geopolitical risks,
such as North Korea, and a possible rise in Japanese bond
yields as the Bank of Japan might tolerate a rise in yields
depending on business sentiment, which could weigh
on the market.

BNY Mellon Asset Management Japan Limited
February 2018

BNY MELLON JAPAN SMALL CAP EQUITY FOCUS FUND
Over the 12-month period under review, the Fund’s C share
class returned 39.05%, compared with a return of 30.18%
for the Russell/Nomura Small Cap Index TR and 38.30% for
the Lipper Global Equity Japan Small & Mid Cap average, all
in Japanese yen terms.

The Fund generated a strong positive return ahead of the
comparative index and the sector average.

Both stock selection and sector selection contributed
positively to the Fund’s strong performance.

At the stock level, the main contributors to performance
included TechMatrix, which provides system integration
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and solution services; Open Door, which manages an online
travel website; and ItoKuro, a leading portal websites
operator of preparatory schools. ItoKuro announced
an impressive fiscal year result ending October 2017, with
strong operating profit growth of 26% year on year.

Main negative contributors to performance were Osaki
Electric, which supplies smart meters to utility companies;
V-cube, which provides platforms and software for visual
communication methods including video conferencing;
and Ain Holdings, a leading dispensing pharmacy operator
in Japan.

At the sector level, main positive contributors to
performance were information and communication,
services and metal products where the Fund had an
overweight position. The main detractors were chemicals
and nonferrous metals where the Fund was overweight and
machinery where the Fund was underweight.

New purchases during the review period included Wacom,
the global supplier of pen tablets; Anritsu, a global
leader of test and measurement instruments for mobile
telecommunication markets; and RS Technologies,
a major provider of silicon wafer reclaim services for the
semiconductorindustry.All positions of the following stocks
were sold: CyberAgent, a leading internet advertisement
agency and an online game provider; PERSOL HOLDINGS,
a leading provider of temporary staffing services and
employment support for job seekers; and Financial
Products Group, which engages in tax leasing arrangement
business and real estate business.

The earnings outlook for Japanese companies remains
positive supported by the continued recovery of the
domestic economy as well as the strength of the global
economy. The Investment Manager believes that the mid-
to longer term prospects for the Japanese equity market
remain attractive as the domestic economy is at a rare
transitional phase, moving from a period of contraction
to one of expansion. The market has had a good recovery
over the past 12 months but over a longer time horizon
still lags the recovery in earnings since the financial crisis.
International investors continue to be underweight.

Japan will be affected by global developments or events
butthe country has a large domestic base and can weather
such turbulence much better than most economies.
Contrary to Japan’s image as export dependent, reliance
in terms of GDP is only about 15%, much smaller than
most countries in Asia or Europe. While the Fund’s sector
decisions are derived from bottom-up stock selection,
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the Investment Manager expects the Fund to continue
to be overweight in companies that benefit from the
longer-term recovery of the domestic part of the economy,
not just exporters.

BNY Mellon Asset Management Japan Limited
February 2018

BNY MELLON PAN EUROPEAN EQUITY FUND
The Fund was closed on 9 March 2017.

Over the review period until closure, the Fund’s A share
class return 3.25%, compared with a return of 3.45% for the
FTSEurofirst 300 TR and 3.29% for the Lipper Global Equity
Europe sector, all in euro terms.

The Fund generated a positive return but was marginally
behind the comparative index and sector average.

Information services business Wolters Kluwer was the top
performer. Unilever was a positive contributor as the share
price reacted strongly to an offer from Kraft Heinz. In spite
of the latter’s decision to walk away from the proposed
transaction, the aborted deal has pressurised Unilever
management into pushing harder to improve profitability.
Royal Bank of Scotland was another strong performer
over the period. It has made progress in resolving its
litigation matters; this has the potential to increase the
visibility of the underlying earnings potential and capital
position of the remaining banking businesses, which would
be beneficial.

Negative contributions came from the likes of CRH, which
succumbed to profit taking after a good 2016 and as doubts
began to creep in about the infrastructure plans in the
US of President Donald Trump’s administration. Retailer
Next was another faller over the period following lacklustre
sales figures, partly weather-related as well as more
general worries about the health of the consumer in the
UK. Royal Dutch Shell also underperformed as oil majors
suffered from the volatility in the oil price.

Newton Investment Management Limited
February 2018

BNY MELLON SMALL CAP EUROLAND FUND

Over the 12-month period under review, the Fund’s A EUR
share class returned 18.60%, compared with a return of
23.97% for the S&P EuroZone Small Cap Index and 21.53%
for the Lipper Global - Equity EuroZone Small & Mid Cap
sector, all in euro terms.

The Fund generated a positive return but was behind the
comparative index and sector average.
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At the sector level, information technology, consumer
staples and real estate contributed to relative performance.
(Consumer staples are regarded as essential products, such
as food, beverage and household items, that are in demand
no matter how well the economy is doing.) Conversely,
materials and industrials detracted most, followed by
positioning in healthcare. By country, France was the most
notable contributor to relative returns, followed by Italy
and Denmark. Spain, Germany and Finland lagged relative
to the index.

The Fund increased exposure to the consumer
discretionary and consumer staples sectors. (The consumer
discretionary sector includes non-essential goods and
services.) In consumer discretionary, the Fund added
positions in two French companies. The Fund also initiated
positions in two Nordic consumer staples companies. The
Investment Manager also reduced the Fund’s overweight
to the materials and energy sectors and initiated positions
in several materials companies during the period.

Lead economic indicators in Europe continue to strengthen,
with better data related to the growth in the economy and
earnings revisions. Improving unemployment and modestly
firming wages, coupled with mildly weaker currencies, are
tailwinds to earnings growth. (Tailwinds are conditions or
situations that help move growth higher.)) Possible reforms
out of France could also provide an additional tailwind.
US tax reform could also create upward pressure on rates,
which would bolster European cyclical companies (those
that follow changes in the business or economic cycle).

Valuations remain attractive despite notable 2017 absolute
returns and some of the most robust asset class inflows
to the European region in years. Investors continue
to reallocate some of their US exposure to non-US markets
in anticipation of better relative return prospects. With
a global growth backdrop of US acceleration and recovering
emerging markets, European markets look to the Investment
Manager to be poised to move higher during 2018.

The Boston Company Asset Management, LLC*
February 2018

BNY MELLON U.S. DYNAMIC VALUE FUND

Over the 12-month period under review, the Fund’s A share
class returned 12.92%, compared with a return of 13.66%
for the Russell 1000 Value Index TR and 19.90% for the
Lipper Global - Equity US sector, all in US dollar terms.

The Fund generated a positive return but was behind the
comparative index and sector average.
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Security selection in industrials, as well as overweight
positioning and security selection in financials and
information technology, contributed to relative results.
Primary detractors during the period resulted from
security selection in the consumer staples and consumer
discretionary sectors. (Consumer staples are regarded as
essential products, such as food, beverage and household
items, that are in demand no matter how well the economy
is doing, while the discretionary sector includes non-
essential goods and services.)

In financials, the Investment Manager increased the Fund’s
allocation over 2017 by selectively adding securities in the
banks, capital markets and consumer finance segments.
The sector remained the largest absolute weight in the
portfolio due to attractive valuations and exposure to an
improving economy. The Investment Manager moved from
an overweight to an underweight stance in the consumer
discretionary and consumer staples sectors. In consumer
discretionary, the Investment Manager decreased exposure
to an auto components company and eliminated a position
in a hotel restaurants and leisure company that reached its
price target. After selling the only holding in the real estate
sector, the Fund has no exposure to the utilities or real
estate sectors.

The Investment Manager expects that several factors will
support further gains for equities in 2018. Economic activity
worldwide has accelerated and appears sustainable over
the Fund’s investment horizon. Inflation has moderated,
global monetary policy still aims to stimulate the economy
and the Investment Manager believes that US tax reform will
lead to an acceleration of economic growth and improved
corporate earnings. There continue to be opportunities to
add value, with notable dispersions amongvaluation among
industries and securities. The Investment Manager believes
adeep understanding of the impact of tax reform and other
factors on industries and their underlying companies will
present exploitable opportunities in 2018.

The Boston Company Asset Management, LLC*
February 2018

BNY MELLON U.S. EQUITY INCOME FUND
The Fund was launched on 17 January 2017.

Over the review period since its inception, the Fund’s C
share class returned 12.27%, compared with a return of
20.19% for the S&P 500 Index TR and 13.11% for the Lipper
Global Equity US Income, all in US dollar terms.

The Fund generated a positive return but was behind the
comparative index and sector average.
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Security selection in utilities, materials and industrials
contributed to relative results. An underweight position
to the information technology sector, as well as security
selection in the real estate and consumer staples sectors,
were the primary detractors during the period. (Consumer
staples are regarded as essential products, such as food,
beverage and household items, that are in demand no
matter how well the economy is doing.)

In financials, the Investment Manager increased the Fund’s
allocation over 2017 by selectively adding securities in the
banks, capital markets and consumer finance segments.
The sector remained the largest absolute weight in the
portfolio due to attractive valuations and exposure to an
improving economy. The Investment Manager increased the
underweight stance in the consumer discretionary (non-
essential goods and services) and consumer staples sectors.

The Investment Manager expects that several factors will
support further gains for equities in 2018. Economic activity
worldwide has accelerated and appears sustainable over
the Fund’s investment horizon. Inflation has moderated,
global monetary policy still aims to stimulate the economy
and the Investment Manager believes that US tax reform will
lead to an acceleration of economic growth and improved
corporate earnings. There continue to be opportunities
to add value, with notable dispersions among valuation
among industries and securities. The Investment Manager
believes a deep understanding of the impact of tax reform
and other factors on industries and their underlying
companies will present exploitable opportunities in 2018.

The Boston Company Asset Management, LLC*
February 2018

BNY MELLON US OPPORTUNITIES FUND

Over the 12-month period under review, the Fund’s the
Fund’s C share class returned 22.24%, compared with
areturn of 21.83% for the S&P 500 Index TR and 19.90% for
the Lipper Global - Equity US average, all in US dollar terms.

The Fund generated a positive return ahead of the
comparative index and sector average.

At the sector level, information technology generated
the strongest relative performance. Broad contributions
came from security selection in IT services, as well as an
overweight stance and security selection in software.
A cautious and underweighted stance based on weak
fundamentals (underlying market trends) in the
telecommunication services, consumer staples and
utilities sectors also assisted returns. (Consumer staples
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are regarded as essential products, such as food, beverage
and household items,thatarein demand no matter how well
the economy is doing.) On the downside, energy weighed
most on relative results due to stock selection among the
energy equipment and services segment. Industrials also
weighed on relative results due to security selection in the
machinery segment.

During the review period, the Fund moved out of segments
that had performed well in information technology, such
as semiconductors, and into areas where the Investment
Manager sees growing opportunities like technology
hardware and software. In financials, exposure was raised
in consumer finance where the Investment Manager
anticipates a continued recovery in consumer credit
demand, while credit losses to remain within normal limits.

The Investment Manager expects to see healthy US profit
growth in the first half of 2018. US and global activity
appears to be accelerating and a synchronised global
growth environment has developed. Domestically, corporate
tax rate cuts should allow companies paying a high cash tax
rate to experience anincrease of 10% to 20% in profits before
any actions are taken on price discounts and/or increased
competitive spending, in the Investment Manager’s view.
Recent new order trends indicate a broad and noticeable
pick-up in demand, which has helped elevate business
confidence across the entire market cap spectrum.

Solid new job creation, a multi-year high in posted job
openings, record high levels of the equity markets and
steadyincreasesin housing prices have driven aresurgence
in consumer confidence. In line with the Investment
Manager’s prior expectations, the improvement in
confidence has generated a moderate increase in consumer
spending, a critical factor in keeping the upward trajectory
of the US economy and corporate profits.

The Boston Company Asset Management, LLC*
February 2018
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BNY MELLON S&P 500° INDEX TRACKER
Over the 12-month period under review, the Fund’s A share
class returned 19.83%, compared with a return of 21.10%
for the S&P 500 Index NR and 19.90% for the Lipper Global
- Equity US average, all in US dollar terms.

As at 31 December 2017, the one-year annualised tracking
error for the Fund was 0.10%. The tracking error is related
to withholding tax and the cost associated with managing
the daily activity. The anticipated tracking error of the
Fund is 0.10%. Meanwhile, the difference in performance
between the Fund and S&P 500° Index related to the market
impact of fees and the cost associated with managing
daily activity on the former. The annualised tracking error
provided was calculated using gross monthly returns for
the period in question.

The strategy is positioned to match the performance and
overall characteristics of the S&P 500°® Index in a risk-
controlled, cost-effective manner utilising a full replication
approach.

Mellon Capital Management Corporation*
February 2018
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GLOBAL FIXED INCOME

BNY MELLON GLOBAL BOND FUND

Over the 12-month period under review, the Fund’s A share
class returned 6.55%, compared with a return of 6.83% for
the JP Morgan Global Government Bond Index (Unhedged)
TR and 5.98% for the Lipper Global - Global Bonds (Filtered
USD) sector, all in US dollar terms.

The Fund generated a positive return behind the
comparative index but ahead of the sector average return.

In the first half of the review period, the Fund’s overweight
position to US dollar duration and a bias towards the
long end of the yield curve proved beneficial. (Duration is
a measure of the sensitivity of the price of a fixed-income
investment to a change in interest rates. The bigger the
duration, the greater the interest-rate risk or reward for
bond prices. The yield curve is the graphic depiction of the
relationship between the yield on bonds of the same credit
quality but with different maturities. It can be used as an
indicator of future interest rates.) For the second half of the
period, the Investment Manager shifted to an underweight
position in US duration, a move which proved beneficial
as Treasury yields rose materially.

Exposure to US Treasury Inflation-Protected Securities
boosted relative returns as expectations of US inflation
drifted higher. Diversified exposure into selective emerging
market debt denominated in local currencies (including
Peru and Indonesia) was accretive to performance.
Overweight Australian duration also boosted relative
returns, as Australian government-bond yields rallied
strongly.

Amid stubborn inflation and expectations of a breakdown
in talks on the renegotiation of the North American Free
Trade Agreement (NAFTA), losses on Mexican local currency
bonds were detrimental to performance and offset some
of the positive contribution from other emerging market
bonds.

An underweight positioning in sterling proved a drag on
performance as mounting expectations that UK interest
rates would rise were supportive of the currency, despite
ongoing political uncertainty. Underweight euro duration
also proved a drag on performance as yields edged lower
for much of the period.

Short Canadian dollar and Australian dollar positions
detracted from performance as the Bank of Canada
surprised the market with the first of two increases
in interest rates, while talk of tightening monetary policy
fromthe Reserve Bank of Australia supported the Australian
dollar. (A short position is the buying of a currency with the
expectation that it will fall in value. A long position is the
reverse.)
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In terms of activity, the stabilisation in global bond markets
early in the period prompted the Investment Manager to
increase overall duration, taking the Fund overweight US
duration and long duration versus the comparative index
(excluding Japan), aided by the purchase of US Treasuries
(2026 and 2043 maturities). These were reduced later in the
period following the rally in US Treasuries and duration
was cut below that of the comparative index. This move
was enhanced by using put options on US government
securities. (A put option is an option contract that gives the
holder the right to sell to the option writer the underlying
asset for an agreed price by a certain date.)

Exposure to emerging market currencies (the Indian rupee
and Mexican peso), offering attractive real yields and falling
or peaking headline inflation, was added. The allocation
to emerging markets debt denominated in local currencies
was boosted with the purchase of Indonesia 2036 and
Malaysia 2024 government bonds. Mexican peso exposure
was reduced amid rising NAFTA risks.

Central banks are gradually tempering quantitative easing
(QE) and raising interest rates, which initially tends to
be negative for government-bond markets. (A key strand
of QE has been that central banks create new money for
use in the economy.) With the US nearing a peak in interest
rates (and growth) over the next two years, and global
growth broadening, other central banks may follow
in raising interest rates and/or ceasing asset purchases.
Thus, the Investment Manager believes further upside
for the US dollar may be limited, thereby supporting the
liquidity backdrop and risk assets for the time being. (A risk
asset is any financial security or instrument whose price
is subject to significant volatility.)

Newton Investment Management Limited
February 2018

BNY MELLON GLOBAL CREDIT FUND

Over the 12-month period under review, the Fund’s C share
class returned 5.43%, compared with a return of 5.36%
for the Bloomberg Barclays Global Aggregate Credit USD
Hedged TR and 11.29% for the Lipper Global - Bond Global
Corporates sector, all in US dollar terms.

The Fund generated a positive return ahead of the
comparative index but behind the sector average.

The overweight allocation to credit overall was positive
for returns as credit spreads tightened over the period.
(Credit refers to fixed-income instruments issued by non-
government, such as corporates. The spread on bonds
is usually expressed as the yield difference between bonds
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of the same maturity but different credit quality. A spread
measures how much more a business pays to borrow money
than the government does.)

The Investment Manager favoured the subordinated debt of
financials,whichdid particularly well,and thisalso supported
performance. (Subordinated debt is ranked below other
debt in terms of the claims on assets.) In terms of sectors
within credit, the allocation to asset-backed securities was
a meaningful positive contributor to returns: the asset class
was helped by investor demand as well as limited supply.
(ABS are bonds backed by financial assets.)

The emerging market debt allocation was also a marginal
positive contributor to returns as local rates in terms of
duration positioning (a measure of a bond’s sensitivity
to changes in interest rates) rallied. On the negative side,
a long Australia versus US and Germany government bond
position was negative, as was the inflation positioning.
Currency positions detracted somewhat from performance,
due in part to a long US dollar position held against the
Japanese yen. (A long position is the buying of a currency
with the expectation that it will rise in value. A short
position is the reverse.)

The Investment Manager remains modestly constructive on
the outlook for credit spreads, in the belief that underlying
market trends are still favourable, the default environment
is benign and the macroeconomic backdrop is also
supportive.

Insight Investment Management (Global) Limited
February 2018

BNY MELLON GLOBAL HIGH YIELD BOND FUND

Over the 12-month period under review, the Fund’s C share
class returned 7.86%, compared with a return of 7.84% for the
Bank of America Merrill Lynch Developed Markets High Yield
Constrained Index USD Hedged TR and 11.40% for the Lipper
Global - Bond Global High Yield sector, all in US dollar terms.
behind the

The Fund generated a positive return

comparative index and sector average.

Overall, lower political risk, particularly in Europe, and
a continued cyclical upswing in the global economy
translated into a solid year for issuers of high yield,
as corporate earnings benefited from the favourable
environment. (High yield is debt rated below BBB by the
credit rating agency Standard & Poor’s.)

Security selection was the key driver of overall
outperformance in 2017 as a number of the Fund’s
largest active positions generated strong returns,
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BNY MELLON GLOBAL HIGH YIELD BOND FUND contd.
including York Risk Services, Wind Hellas and Scientific
Games. While performance was further enhanced by the
Fund’s underweight exposure in certain sectors that
underperformed in the face of structural concerns, such
ashighyieldretailandUSwireline(cabling),sectorallocation
dragged on performance to a certain extent. This was largely
a function of the underweight in financials, utilities and
transportation. These underweights are maintained owing
to sector-specific concerns. (For example, the global high
yield financials sector has a large exposure to ‘peripheral’
European and emerging market banks.)

Over the course of 2017, Investment Manager decreased
the exposure to European high yield on valuation concerns.
Having observed a strong improvement in macroeconomic
and corporate fundamentals (underlying market trends),
the Investment Manager became more optimistic on the
outlook for high yield markets. As a result, the exposure was
increased to select lower rated assets and certain cyclical
sectors, such as services (e.g. equipment rentals) and
commodities. At the same time, the Investment Manager
reduced the exposure to sectors expected to face cyclical
or structural challenges, such as US wireline, automotive
and retail.

For 2018, the Investment Manager has a sanguine outlook
for global high yield markets based on expectations that
macroeconomic fundamentals will remain positive, in part
supported by recent fiscal stimulus in the US. Default
rates in high yield fell in 2017 and the Investment Manager
expects them to fall further through 2018, remaining below
long-term averages for the year. Merger and acquisition
activity will likely play a bigger role in the new issue market.

Rising interest rates pose a key risk to global fixed-
income markets in 2018, in the Investment Manager’s
view. Despite major central banks outlining their plans
to tighten monetary policy in 2018, recent rhetoric and
commentary is largely dovish (‘doves’ place more emphasis
on employment goals than maintaining low inflation).
As such, the Investment Manager expects monetary policy
tightening to be undertaken at a moderate pace and for
interest rates to rise gradually. High yield bonds should
perform well in these conditions, in particular relative
to longer duration fixed-income asset classes that offer
modest yields. (Duration is a measure of the sensitivity
of the price of a fixed-income investment to a change
in interest rates.)

Alcentra NY, LLC
February 2018
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BNY MELLON GLOBAL SHORT-DATED HIGH YIELD

BOND FUND

Over the 12-month period under review, the Fund’s A share
class returned 5.09%, compared with a return of 1.27% for
the LIBOR USD 3 Month and 11.18% for the Lipper Global
Bond Global Short Term sector, all in US dollar terms.

The Fund generated a positive return ahead of its
performance reference but behind the sector average.

A supportive economic environment and limited supply
continued to be positive for the high yield asset class, with
the market remaining strong for most of 2017. (High yield is
debt rated below BBB by the credit rating agency Standard
& Poor’s.) Defaults continued to run at low levels, supported
by the stable macroeconomic backdrop and solid capital
markets.

The Fund was active in re-investing bonds that had matured
and investing some of its cash balance, adding to a number
of holdings; sales were concentrated on the energy,
telecommunications, consumer and industrials sectors.

Growth in the US and Europe should be sufficiently positive
to support earnings momentum, keeping defaults in check,
in the Investment Manager’s view. The high yield sector
still looks relatively attractive from an income perspective
(even in an environment of rising interest rates).

Some short-term market weakness is anticipated, largely
due to political concerns, such as those around Brexit, with
a less favourable supply/demand outlook likely to present
some buying opportunities. Accordingly, the Investment
Manager continues to look for opportunities, particularly
in the US, the UK and emerging markets. With idiosyncratic
risks growing, bottom-up credit analysis will be even more
important during 2018. (With a bottom-up approach, the
performance of individual companies is first considered
before looking at general economic or market trends.)

Insight Investment Management (Global) Limited
February 2018

BNY MELLON U.S. HIGH YIELD BETA FUND
The Fund was launched on 26 September 2017.

Over the review period since inception, the A share class
returned 0.19%, compared with a return of 0.24% for the
Bloomberg Barclays US Corporate High Yield Bond Index
TR, both in US dollar terms.

The Fund generated a positive return but was behind the
comparative index.
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The US high yield market was higher in the final three
months of 2017. (High yield is debt rated below BBB by the
credit rating agency Standard & Poor’s.) Expectations for
corporate tax reform, continued supportive macroeconomic
data and improving corporate earnings drove gains.

The Fund is positioned to provide diversified exposure
to US high yield corporate bond securities with similar
credit, duration, and maturity characteristics as found
in the Bloomberg Barclays US Corporate High Yield Index.
(Duration is a measure of the sensitivity of the price
of a fixed-income investment to a change in interest
rates.) At the same time, the Fund seeks to mitigate and
minimise default risk and transaction costs associated
with traditional sample and replication approaches.

Mellon Capital Management Corporation*
February 2018

BNY MELLON U.S. MUNICIPAL INFRASTRUCTURE
DEBT FUND
The Fund was launched on 19 April 2017.

Over the review period since its inception, the Fund’s
C share class returned 5.64%, compared with a return
of 3.70% for the Bloomberg Barclays US Municipal Bond/
Taxable Municipal Bond (50:50), both in US dollar terms.

The Fund generated a positive return ahead of the
comparative index.

The actively managed Fund seeks to capture excess yield
through investing predominantly in taxable and tax-exempt
US municipal bonds with an emphasis on infrastructure.
Yield curve positioning and tactical allocation between the
tax-exempt and taxable sectors were among the principal
drivers of return. (The yield curve is the graphic depiction
of the relationship between the yield on bonds of the same
credit quality but with different maturities. It can be used
as an indicator of future interest rates.)

As at 31 December 2017, the Fund had duration of 6.62 years
and securities from nearly 70 different issuers with
an average credit rating of single A. (Duration is a measure
of the sensitivity of the price of a fixed-income investment
to a change in interest rates. The yield curve is the graphic
depiction of the relationship between the yield on bonds
of the same credit quality but with different maturities.
It can be used as an indicator of future interest rates.)

The Fund is presently positioned with a significant

underweight position to general obligation securities
(type of US municipal bonds) versus its comparative
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index, with a corresponding overweight to revenue bonds.
Notable overweight allocations include the hospital and
healthcare, airport and education sectors where the
Investment Manager believes its research process can
find issuers offering attractive relative value. Taxable
coupon bonds represented around 40% of the Fund as at
31 December 2017, with the balance held in tax-exempt
municipal bonds (55.5%) and cash (4.5%).

For 2018, the Investment Manager expects the advanced
economies, including the US, to continue to expand and
inflation to tick higher. In the Investment Manager’s view,
the Federal Reserve (Fed) will likely increase interest rates
four times during the year which is more than other market
participants anticipate. Historically, municipal bonds,
especially those maturing in the intermediate segment
of the yield curve, perform relatively well when the Fed
is raising short-term rates and the yield curve is flattening.
(Ayield curve is said to be flat when there is little difference
between short-term and long-term interest rates.)

Standish Mellon Asset Management Company, LLC*
February 2018
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BNY MELLON ASIAN BOND FUND
The Fund was closed on 31 May 2017.

Over the review period until closure, the Fund’s A share
class returned 2.41%, compared with a return of 3.01% for
the JP Morgan Asia Credit Index and 3.66% for the Lipper
Global Bond Asia Pacific HC, all in US dollar terms.

The Fund underperformed the comparative index as
a consequence of its unwinding. Prior to being unwound,
the Fund was outperforming the comparative index due
to both asset allocation and security selection. In asset
allocation, the Fund’s overweight position to the US and
Sri Lanka were significant contributors. Slightly offsetting
performance was the underweight in Indonesia.

Latterly, the Fund gradually added exposure to emerging
markets foreign exchange and local rates in terms
of duration positioning (a measure of a bond’s sensitivity
to changes in interest rates), as valuations were attractive
and the main external drivers of the asset class (oil and
commodities, US monetary policy, and China) seemed
to be more supportive going forward.

Standish Mellon Asset Management Company, LLC*
February 2018

BNY MELLON EMERGING MARKETS CORPORATE

DEBT FUND

Over the 12-month period under review, the Fund’s A share
class returned 9.35%, compared with a return of 7.96%
for the JP Morgan Corporate EMBI Broad Diversified (USD)
and 9.94% for the Lipper Global - Bond Emerging Markets
Global Corporates sector, all in US dollar terms.

The Fund generated a positive return ahead of its
comparative index but behind its sector average.

Emerging market corporate bonds were supported by
a number of factors: global interest rates remained stable;
the world economy showed further signs of improvement;
bond market volatility was subdued; and commodity prices
firmed.

For most of 2017, the Fund had an overweight exposure to
both Latin America and Central and Eastern Europe and
was underweight both Asia and the Middle East and Africa.
By region, the most favoured countries were Argentina,
Brazil, Mexico and Peru in Latin America; Turkey and Ukraine
in Centraland Eastern Europe;Indonesiain Asia;and Nigeria
in the Middle East and Africa. The Fund’s favoured sectors
were metals and mining, oil and gas and industrials.

The Fund’s performance over the period was supported
by its high yield credit positions, with its investment grade

BNY MELLON GLOBAL FUNDS, PLC
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holdings also contributing positively for much of the period.
(Credit refers to fixed-income instruments issued by non-
government, such as corporates. High yield is debt rated
below BBB by the credit rating agency Standard & Poor’s.
Investment grade debt is rated BBB and above by the
same credit rating agency.) Performance was strong across
regions, particularly Latin America, with oil and gas, metals
and mining and financials contributing most.

In the first three months of 2017, the manager added to the
Fund’s Middle East and Africa exposure and took profits
in Latin America. At the start of the year, the Investment
Manager had added to the Fund’s exposure in high yield
given its sensitivity to higher global economic growth but
then switched some of this allocation back into investment
grade credit.In the second quarter, the Investment Manager
again increased the Fund’s allocation to high yield, after
moving out of some investment grade holdings that had
performed well. Over the third quarter, the manager added
to the Fund’s exposures in both Latin America and Asia and
actively participated in the new issue market (a market
for bonds when they are first sold rather than traded
later). More recently, the Investment Manager has become
slightly more cautious, switching some of the Fund’s
exposure to high yield into investment grade bonds and
maintaining a relatively high cash balance. The Fund has
also maintained a long duration position, in anticipation
of lower interest rates at the long end of the yield curve.
(Duration is a measure of the sensitivity of the price
of a fixed income investment to a change in interest rates.
The yield curve is the graphic depiction of the relationship
between the yield on bonds of the same credit quality but
with different maturities. It can be used as an indicator
of future interest rates.)

The Investment Manager believes investors have become
more focused on the prospect of central banks collectively
tightening monetary policy (raising interest rates) but this
process is likely to be gradual in nature. A continuation
of the current benign environment and low levels of default
should keep market sentiment supportive and sustain
inflows, in the Investment Manager’s opinion.

Insight Investment Management (Global) Limited
February 2018

BNY MELLON EMERGING MARKETS DEBT FUND

Over the 12-month period under review, the Fund’s A share
class returned 11.42%, compared with a return of 9.32%
for the JP Morgan EMBI Global and 11.82% for the Lipper
Global - Bond Emerging Markets Global HC sector, all
in US dollar terms.

The Fund generated a positive return ahead of the
comparative index but behind the sector average.
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Performance was driven by country allocation and good
security selection. The largest source of asset allocation
outperformance was the Fund’s high-conviction overweight
position to Iraqg. Also helping country allocation were the
Fund’s overweights to Ecuador, Ukraine and Senegal.
On the underweight side, the Fund maintained its high-
conviction underweight to China — this was beneficial
throughout 2017. The Fund also continued to maintain its
zero weight allocation to the Philippines and this added
to returns. On the negative side, the underweight to the
Dominican Republic and an overweight to Russia were
slight detractors.

Among the biggest contributors were security selection
within Russia, Brazil, Indonesia, Mexico and Argentina.
Slightly offsetting security selection was the positioning
within Venezuela, both sovereign bonds as well as quasi-
sovereigns (Petrdleos de Venezuela or PDVSA).

The Investment Manager continues to be optimistic about
emerging market asset classes and expects the same
drivers from 2017 to continue in 2018. Despite the risk
of rising US interest rates, the other important global
macroeconomic influences on emerging markets growth
remain stable: China continues to temper its economic
growth trajectory in a deliberate manner and commodity
and oil prices remain fairly stable. Emerging markets are
experiencing an environment of low inflation globally,
acyclical upturnin global economic growth and an appetite
for risk from investors seeking alternatives. Healthy global
growth is reflected in global manufacturing purchasing
managers’ index releases being positive and trade flows
increasing. At the same time, the continued inflows into the
emerging market fixed income asset class are increasingly
indiscriminate, leaving valuations stretched and vulnerable
to risk scenarios.

Standish Mellon Asset Management Company, LLC*
February 2018

BNY MELLON EMERGING MARKETS DEBT

LOCAL CURRENCY FUND

Over the 12-month period under review, the Fund’s A share
class returned 14.82%, compared with a return of 15.21%
for the JP Morgan GBI-EM Global Diversified Index TR
and 14.46% for the Lipper Global Bond Emerging Markets
Global LC Average, all in US dollar terms.

The Fund generated a positive return, behind the
comparative index but ahead of the sector average.

The US Federal Reserve (Fed) continued with its policy

of interest-rate ‘normalisation’ by raising interest rates
at its December 2017 meeting, its third such move during
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the year. With economic growth more assured across the
US and global economies, further Fed policy moves are
expected during 2018.

Positive performance was driven both by the allocation
to local rates in terms of duration positioning (a measure
of a bond’s sensitivity to changes in interest rates) and
currency positions. In respect of local rates, gains came
from long positions in Argentina (including via security
selection from inflation-linked bonds), Colombia and
Mexico (security selection gains from quasi-sovereigns)
as well as from Peru, Russia and South Africa. The
contribution from the Fund’s currency strategy was strong
thanks to gains from the Fund’s European positions
(primarily short euro-Czech koruna and long Polish zloty-
Hungarian forint) and longs in Latin America and the
Russian rouble, partially offset by losses from the Fund’s
shorts in the South African rand, new Taiwan dollar and
Thai baht. (With a short position, an investor enters into
an agreement to sell a currency for a predetermined price
on a specified future date. The trading strategy is aimed
at taking advantage of an expected fall in the value of the
currency. A long position is the reverse.)

‘Carry’ was positive for the Fund, while options also
contributed positively. (A carry trade is a where an investor
borrows money at low interest rates in a particular market
to invest in another market backed by high interest rates.)
Gains were partially offset by losses including from shorts
in Malaysia, Thailand and positioning in Brazil.

In the latter part of the review period, the Investment
Manager gradually added exposure to emerging market
foreign currency and local rates as valuations seemed
attractive and the main external drivers of the asset class
(oil and commodities, US monetary policy and China)
appeared to the Investment Manager to be more supportive.

The Investment Manager continues to judge the outlook for
the asset class to be positive, believing that the bulk of the
re-pricing of US rates has passed and that commodity
prices will continue to reflect more balanced supply and
demand dynamics in oil.

Standish Mellon Asset Management Company, LLC*
February 2018

BNY MELLON EMERGING MARKETS DEBT
OPPORTUNISTIC FUND

Over the 12-month period under review, the Fund’s C share
class returned 14.33%, compared with a return of 11.90%
for BNYM Emerging Market Opportunistic Comparative
Index (50/25/25) and 11.82% for the Lipper Global Bond
Emerging Markets Global HC average, all in US dollar terms.
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The Fund generated a positive return ahead of the
comparative index and sector average.

Performance was driven by security selection, local
currency and US dollar bonds.

In local currency, positive performance came from the
allocation to local rates in terms of duration positioning
(a measure of a bond’s sensitivity to changes in interest
rates) and currency positions. With regards to local rates,
gains came from long positions in Argentina (including
via security selection from inflation-linked bonds),
Colombia and Mexico (security selection gains from quasi-
sovereigns), Peru, Russia, and South Africa. Gains were
partially offset by losses including from shorts in Malaysia,
Thailand and positioning in Brazil. The contribution from
the Fund’s currency strategy was strong thanks to gains
from the Fund’s European positions (primarily short euro-
Czech koruna and long Polish zloty-Hungarian forint) and
longs in Latin America and the Russian rouble, partially
offset by losses from the Fund’s shorts in the South
African rand, new Taiwan dollar and Thai baht. (With a short
position, an investor enters into an agreement to sell
a currency for a predetermined price on a specified future
date. The trading strategy is aimed at taking advantage
of an expected fall in the value of the currency. A long
position is the reverse.)

In US dollars, the largest source of asset allocation
outperformance was the Fund’s high-conviction
overweight to Irag. Also helping country allocation were
the Fund’s overweight positions to Ecuador, Ukraine and
Senegal. On the underweight side, the Fund maintained
its high-conviction underweight position to China — this
was beneficial throughout 2017. The Fund also continued
to maintain its zero weight allocation to the Hong Kong and
this added to returns. On the negative side, the overweight
to Lebanon and Bahrain were slight detractors.

The Investment Manager continues to be optimistic about
emerging market asset classes and expects the same
drivers from 2017 to continue in 2018. Despite the risk
of rising US interest rates, the other important global
macroeconomic influences on emerging markets growth
remain stable: China continues to temper its economic
growth trajectory in a deliberate manner and commodity
and oil prices remain fairly stable. Emerging markets are
experiencing an environment of low inflation globally,
acyclical upturnin global economic growth and an appetite
for risk from investors seeking alternatives. Healthy global
growth is reflected in global manufacturing purchasing
managers’ index releases being positive and trade flows
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increasing. At the same time, the continued inflows into the
emerging market fixed-income asset class are increasingly
indiscriminate, leaving valuations stretched and vulnerable
to risk scenarios.

Standish Mellon Asset Management Company, LLC*
February 2018

BNY MELLON EUROLAND BOND FUND

Over the 12-month period under review, the Fund’s A share
class returned 1.75%, compared with a return of 0.68% for
the Bloomberg Barclays Euro Aggregate Bond Index TR and
1.15% for the Lipper Global - Bond EUR sector, all in euro
terms.

The Fund generated a positive return ahead of the
comparative index and sector average.

The US Federal Reserve (Fed) continued with its policy
of interest-rate ‘normalisation’ by raising interest rates
at its December 2017 meeting, its third such move during
the year. With economic growth more assured across the
US and global economies, further Fed policy moves are
expected during 2018 which the Investment Manager
believes will provide continuing momentum for sovereign
bond vyields across developed economies to rise from
historically low levels.

Overall duration in the Fund has remained lower than
the comparative index, shortening further towards the
end of the period, 5.95 years as at 31 December 2017
representing a reduction of 0.60 years since the previous
year-end. (Duration is a measure of the sensitivity of the
price of a fixed-income investment to a change in interest
rates.) Specific country duration underweights include
Germany where, for the Investment Manager, rates still
appear unrealistically tight in comparison to certain other
developed and emerging market government bond markets.

Peripheral European government bond markets have
performed well since the French presidential election
in April 2017 and the Fund’s holding in Portuguese
government debt was accretive to performance, with
the country’s improvement in economic fundamentals
recognised by two of the credit rating agencies upgrading
the borrower back to investment grade in the latter half
of 2017.

The Fund initiated an outright short duration position to
the UK in expectation of a more hawkish Bank of England
response to rising inflation and increased Gilt supply as the
country looks to fund the eventual Brexit ‘divorce bill’ —
the amount the UK will have to pay as part of its decision
to leave the EU. (A ‘hawk’ is a policy maker who favours
higher interest rates in the hope of curbing inflation.)
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The Investment Manager has a positive view on emerging
markets, with allocations to both local currency and hard
currency issues together reaching 15.9% by period end,
an increase of over 4.7% since year-end 2016.

Allocations to investment grade and high yield corporates
helped performance as credit spread markets narrowed
through the 12-month period, with exposure standing
at around 25.6% split broadly 80:20 between investment
grade and high yield as at December 2017.(Investment grade
is debt rated BBB and above by the credit rating agency
Standard & Poor’s; high yield is debt rated below BBB. The
spread on bonds is usually expressed as the yield difference
between bonds of the same maturity but different credit
quality. A spread measures how much more a business pays
to borrow money than the government does.)

The Fund reduced its exposure to securitised bonds overthe
period by over 3% with holdings in covered bonds, asset-
backed securities (ABS), commercial mortgage-backed
securities and collateralised mortgage obligations being
pared back to 7.6% by December 2017 compared to the
previous year. (Securitised assets are the pooling of assets,
such as mortgages, into securities that are divided up and
sold to investors.) ABS remains the largest single allocation
at 2.9%.

The Investment manager continues to expect steady global
expansion pulled along by above-trend growth in the US
and China. The Investment Manager is mindful of risk and
is positioned accordingly.

Standish Mellon Asset Management Company, LLC*
February 2018

BNY MELLON EUROPEAN CREDIT FUND

Over the 12-month review period, the Fund’s A share class
returned 2.79%, compared with a return of 2.37% for the
Markit iBoxx Euro Corporates TR and 2.59% for the Lipper
Global - Bond EUR Corporates sector, all in euro terms.

The Fund generated a positive return ahead of its
comparative index and sector average.

The largest contribution to performance over the period
came from security selection, which was consistently
strong across a number of sectors. The Fund’s overall credit
strategy was also beneficial, as was its short duration
stance. (Credit refers to fixed-income instruments issued
by non-government entities, such as corporates. Duration
is a measure of the sensitivity of the price of a fixed-
income investment to a change in interest rates.) The yield
curve strategy and currency positions had varying impacts
over 2017. (The yield curve is the graphic depiction of the
relationship between the yield on bonds of the same
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credit quality but with different maturities. It can be used
as an indicator of future interest rates.)

The Fund’s main overweight sectors were insurance and
capital goods, while its main underweight sectors were
basic materials and industrials. (The basic materials sector
comprises companiesinvolved in the discovery,development
and processing of raw materials.) The Investment Manager
also generally favoured banks but the Fund had a neutral
position at year-end in anticipation of new issuance
in January.

From the perspective of security selection, the Investment
Manager focused on new issues over the period and also
took profits on some that had performed well. In the first
half of 2017, the Investment Manager also took advantage
of weakness in the French credit market to re-establish
some positions.

Although the European Central Bank is scaling back its
monthly bond buying — a measure originally implemented
to stimulate the economy, the Investment Manager believes
corporate bond purchases are likely to continue at a high
level, with other elements, such as public sector bonds,
covered bonds and asset-backed securities (ABS), being
tapered more aggressively. (Covered bonds are backed
by pools of mortgages that remain on the issuer’s balance
sheet. Securitised assets are the pooling of assets, such
as mortgages, into securities that are divided up and sold
to investors.) Overall, European credit continues to be well
supported, inthe Investment Manager’s view,and European
economic data continues to be very strong.

Insight Investment Management (Global) Limited
February 2018

All data sourced from Lipper as at 31 December 2017 Total Return,
no initial charge, but includes annual charges, income reinvested gross
of tax. The impact of the initial charge can be material on the performance
of your investment. Performance figures including the initial charge
are available on request. Past performance is not a guide to future
performance. Performance history is given in share class currency.

* Please refer to Note 20 of the financial statements.



BNY MELLON ABSOLUTE
RETURN BOND FUND

Portfolio of investments — as at 31 December 2017

Fair
value
Holdings Description EUR
Collective investment schemes
Supranational - 150,338,444
(31 December 2016:178,516,529) 150,338,444
8,973,545 Insight Global Funds Il plc - Insight Emerging
Markets Debt Fund 142184112
8,215,786 Insight Liquidity Funds Plc - EUR Cash Fund 8,164,332

Total investments in collective investment schemes 150,338,444

Bonds
Argentina - 2,057,237
(31 December 2016: -) 2,057,237
44,789,000 Argentina POM Politica Monetaria
28.750% 21-Jun-2020 FRN 2,057,237
Australia - 117,938,761
(31 December 2016:52,112,972) 117,938,761
19,800,000 Australia & New Zealand Banking Group Ltd
1.723% 09-Nov-2020 FRN 16,518,070
34,983,000 Australia & New Zealand Banking Group Ltd 144A
1.936% 19-Aug-2020 FRN 29,316,117
15,409,000 Commonwealth Bank of Australia 144A
1.986% 10-Mar-2020 FRN 12,916,706
15,402,000 Commonwealth Bank of Australia 144A
2.032% 07-Nov-2019 FRN 12,951,353
1,856,000 FMG Resources August 2006 Pty Ltd 144A
9.750% 01-Mar-2022 1,716,898
464,241 Interstar Millennium Series 2006-1 Trust
2130% 27-Mar-2038 FRN 290,450
460,541 Interstar Millennium Series 2006-4H Trust
2.175% 07-Nov-2039 FRN 288,451
3,079,000 Latitude Australia Credit Card Loan Note Trust
4.640% 22-Mar-2029 FRN 2,034,917
1,000,000 Latitude Australia Credit Card Loan Note Trust
5.390% 22-Mar-2029 FRN 659,402
10,774,000 National Australia Bank Ltd 144A
1.956% 22-May-2020 FRN 9,028,279
1,231,604 Pepper Residential Securities Trust NO 18
3.780% 12-Aug-2058 FRN 810,234
800,000 Pepper Residential Securities Trust NO 18
4.430% 12-Aug-2058 FRN 532,391
32,290,000 Westpac Banking Corp
1.746% 06-Mar-2020 FRN 27,049,969
4,564,000 Westpac Banking Corp
1.996% 19-Aug-2019 FRN 3,825,524
Austria - 6,072,136
(31 December 2016: 3,870,833) 6,072,136
5,600,000 Raiffeisen Bank International AG
6.125% Perpetual VAR 6,072,136
Belgium - 5,801,443
(31 December 2016: 20,669,511) 5,801,443
1,847,000 KBC Group NV 5.625% Perpetual VAR 1,935,675
3,466,000 Nyrstar Netherlands Holdings BV
8.500% 15-Sep-2019 3,865,768
Bermuda - 3,889,491
(31 December 2016: -) 3,889,491
2,002,396 Oaktown Re Ltd 144A 3.802% 25-Apr-2027 FRN 1,671,308
2,200,000 XLIT Ltd 3.250% 29-Jun-2047 VAR 2,218,183

Total
net assets
%

10.14

9.59
0.55

10.14

0.14

0.14

7.95

111

1.98

0.87

0.02

014

0.04

0.05

0.04

0.26

0.41

0.41

0.39
013

0.26
0.11
015

Fair
value
Holdings Description EUR
Bonds contd.
Brazil - 7,937,928
(31 December 2016:-) 7,937,928
5,000,000 Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2021 1,295,928
5,000,000 Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2023 1,273,012
2,181,000 JBSUSALUXSA/JBS USA Finance Inc
7.250% 01-Jun-2021 1,853,354
4,087,000 MarfrigHoldings Europe BV 6.875% 24-Jun-2019 3,515,634
Canada - 36,479,102
(31 December 2016: 15,970,461) 36,479,102
2,730,000 Bank of Nova Scotia/The 4.650% Perpetual VAR 2,265,056
36,700,000 Canadian Imperial Bank of Commerce
1.663% 05-0ct-2020 FRN 30,675,162
3,848,000 Teck Resources Ltd 144A8.500% 01-Jun-2024 3,638,884
Cayman Islands - 3,352,658
(31 December 2016:5,597,032) 3,352,658
1,682,000 Arbor Realty Commercial Real Estate Notes
2017-FL1 Ltd 144A5.977% 15-Apr-2027 FRN 1,422,503
2,310,500 Arbor Realty Commercial Real Estate Notes
2017-FL2 Ltd 144A 3.600% 15-Aug-2027 FRN 1,930,155
Chile - 3,394,302
(31 December 2016:-) 3,394,302
3,848,000 VTRFinance BV 144A6.875% 15-Jan-2024 3,394,302
Colombia - 684,064
(31 December 2016:-) 684,064
2,400,000,000 Colombian TES 7.000% 30-Jun-2032 684,064
France - 44,723,048
(31 December 2016: 228,733,249) 44,723,048
2,450,000 AXA SA 144A6.463% Perpetual VAR 2,094,715
22,646,000 Banque Federative du Credit Mutuel SA
1.853% 20-Jul-2020 FRN 18,945,168
2,200,000 BNP Paribas Cardif SA 1.000% 29-Nov-2024 2,163,139
4,900,000 BNP Paribas Cardif SA 4.032% Perpetual VAR 5,545,877
2,925,000 Credit Agricole SA 7.875% Perpetual VAR 2,765,851
100,000 Electricite de France SA 4.125% Perpetual VAR 106,965
3,900,000 Electricite de France SA 5.000% Perpetual VAR 4,331,704
500,000 SapphireOne Mortgages FCT 2016-2
1.921% 25-Jun-2061 FRN 516,937
1,000,000 SapphireOne Mortgages FCT 2016-3
1.421% 27-Jun-2061 FRN 1,029,730
4,040,000 SFR Group SA 144A6.000% 15-May-2022 3,433,081
3,900,000 Societe Generale SA 144A 8.000% Perpetual VAR 3,789,881
Indonesia - 4,816,888
(31 December 2016: -) 4,816,888
19,031,000,000 Indonesia Treasury Bond
7.000% 15-May-2027 1,230,048
5,200,000,000 Indonesia Treasury Bond
7.500% 15-May-2038 335,106
20,450,000,000 Indonesia Treasury Bond
8.250% 15-May-2036 1,407,698
6,300,000,000 Indonesia Treasury Bond
8.375% 15-Sep-2026 437792
19,600,000,000 Indonesia Treasury Bond
8.750% 15-May-2031 1,406,244

Total
net assets
%

012
0.24

2.46
015

2.06
0.25

0.23

0.10

0.23
0.23

0.05
0.05

3.02
014

1.28
015
0.37
019
0.01
0.29

0.07
0.23
0.26

0.32
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Fair
value
Holdings Description EUR
Bonds contd.
Ireland - 27,039,651
(31 December 2016:55,777,121) 27,039,651
4,420,890 Bluestep Mortgage Securities No 3 DAC
0.919% 10-May-2063 FRN 454,755
6,930,000 Bluestep Mortgage Securities No 3 DAC
1.669% 10-May-2063 FRN 715,093
2,433,185 Bluestep Mortgage Securities No2 Ltd
1.419% 10-Nov-2055 FRN 250,892
893,910 DECO 2015 - HARP DAC 2.400% 27-Apr-2027 FRN 922,122
3,379,295 European Residential Loan Securitisation
2016-1 DAC 1.131% 24-Jan-2059 FRN 3,405,437
3,946,390 European Residential Loan Securitisation
2017-NPL1 DAC 0.631% 24-Jul-2054 3,941,312
3,848,000 European Residential Loan Securitisation
2017-PL1 DAC 1.131% 24-Nov-2057 FRN 3,836,829
3,666,000 Grand Canal Securities 0.653% 24-Dec-2058 3,670,392
987,310 Lusitano Mortgages No 3 Plc
0.131% 16-0ct-2047 FRN 929,975
2,450,000 Magellan Mortgages No2 Plc
0.771% 18-Jul-2036 FRN 2,449,267
3,366,607 Magnolia Finance XI DAC 0.250% 20-Apr-2020 11110
3,006,372 Magnolia Finance XI DAC
2.750% 20-Apr-2020 FRN 2,925,202
847,000 Taurus 2015-2 DEU Ltd 2.100% 01-Feb-2026 FRN 851,556
859,671 Taurus 2015-3 EU Designated Activity Co
3.000% 22-Apr-2028 FRN 864,640
260,510 Taurus 2016-1 DEU DAC 3.200% 17-Nov-2026 FRN 261,367
590,569 Taurus 2016-2 DEU DAC 3.7560% 03-Jan-2027 FRN 599,634
247,639 Taurus CMBS UK 2014-1 Ltd
2.951% 01-May-2022 FRN 278,073
659,547 Topaz Asset Finance 2016-2 DAC
4.000% 04-Nov-2026 671,995
Italy - 18,441,203
(31 December 2016: 34,486,303) 18,441,203
770,000 DECO2014-GONDOLA Srl2.621% 22-Feb-2026 FRN 764,340
1,386,000 Enel SpA7.750% 10-Sep-2075 VAR 1,811,711
13,669,000 Intesa Sanpaolo SpA 144A3.875% 14-Jul-2027 11,390,858
951,825 Taurus 2015-11TSrl 2.171% 18-Feb-2027 FRN 954,005
1,250,000 Twin Set-Simona Barbieri SpA
5.546% 15-Jul-2019 FRN 1,246,913
2,100,000 UniCredit SpA 6.750% Perpetual VAR 2,273,376
Japan - 16,493,907
(31 December 2016: 14,204,057) 16,493,907
19,738,000 Sumitomo Mitsui Trust Bank Ltd 144A
2.018% 06-Mar-2019 FRN 16,493,907
Kazakhstan - 227,792
(31 December 2016: -) 227,792
90,000,000 Development Bank of Kazakhstan JSC
9.500% 14-Dec-2020 227,792
Luxembourg - 9,473,039
(31 December 2016: 11,085,946) 9,473,039
4,002,000 Altice Luxembourg SA 144A
7.750% 15-May-2022 3,297,472
1,650,216 DECO 2015-Charlemagne SA
4.250% 27-Apr-2025 FRN 1,682,490
4,036,000 SESSAb5.625% Perpetual VAR 4,493,077
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Total
net assets
%

016
0.00

0.20
0.06

0.06

0.02
0.04

1.24
0.05
012
077
0.07

0.08
0.15

m

11

0.02

0.64

0.22

012
0.30

Holdings

Bonds contd.

3,400,000
8,500,000

889,900
12,800

6,562,000
12,313,000
5,800,000
1,165,000
4,000,000
2,800,000
2,500,000
3,925,000
1,323,000
2,708,000

25,763,000

1,109,000
1,200,000

1,801,000

3,758,000

5,800,000

7,310,000

4,870,000

120,046,000

78,228,000

13,720,000

Fair

value
Description EUR
Malaysia - 2,451,356
(31 December 2016:-) 2,451,356
Malaysia Government Bond 3.418% 15-Aug-2022 692,446
Malaysia Government Investment Issue
3.872% 30-Aug-2018 1,758,910
Mexico - 37,710
(31 December 2016: -) 37,710
Mexican Bonos 7.500% 03-Jun-2027 37160
Mexican Bonos 8.000% 07-Nov-2047 550
Netherlands - 39,464,783
(31 December 2016: 132,419,159) 39,464,783
ABN AMRO Bank NV 1.994% 18-Jan-2019 FRN 5,490,978
ABN AMRO Bank NV 144A
1.994% 18-Jan-2019 FRN 10,319,048
ABN AMRO Bank NV 4.750% Perpetual VAR 6,064,828
Eurosail-NL 2007-2 BV 1.871% 17-Oct-2040 FRN 1,001,685
GTH Finance BV 6.250% 26-Apr-2020 3,514,200
ING Groep NV 1.625% 26-Sep-2029 VAR 2,817122
ING Groep NV 6.000% Perpetual VAR 2,163,740
Lincoln Finance Ltd 144A 7.375% 15-Apr-2021 3,433,566
NN Group NV 4.500% Perpetual VAR 1,494,830
NN Group NV 4.625% 13-Jan-2048 VAR 3,164,786
Norway - 21,508,642
(31 December 2016: 388,258) 21,508,642
DNB Bank ASA 1.705% 02-0ct-2020 FRN 21,508,642
Peru - 2,258,971
(31 December 2016:-) 2,258,971
Peru Government Bond 144A6.150% 12-Aug-2032 303,430
Peruvian Government International Bond
5.700% 12-Aug-2024 330,282
Peruvian Government International Bond
6.900% 12-Aug-2037 521,635
Peruvian Government International Bond
6.950% 12-Aug-2031 1,103,624
Poland - 3,059,500
(31 December 2016: -) 3,059,500
Republic of Poland Government Bond
2.500% 25-Jul-2018 1,399,273
Republic of Poland Government Bond
2.500% 25-Jul-2026 1,660,227
Romania - 1,164,091
(31 December 2016:-) 1,164,091
Romania Government Bond 5.800% 26-Jul-2027 1,164,091
Russia - 2,833,277
(31 December 2016: -) 2,833,277
Russian Federal Bond - OFZ
7.000% 25-Jan-2023 1,735,609
Russian Federal Bond - OFZ
7.050% 19-Jan-2028 1,097,668
South Africa - 1,039,260
(31 December 2016: -) 1,039,260
Republic of South Africa Government Bond
10.500% 21-Dec-2026 1,039,260

Total
net assets
%

0.16
0.04

0.00
0.00
0.00

2.66
0.37

0.70
0.41
0.07
0.24
0.19
014
0.23
0.10
0.21

1.45
1.45

0.15
0.02

0.21

0.10

0.08
0.08

0.19
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Holdings

Bonds contd.

270,122

1,700,000
1,000,000
5,000,000
7,600,000
4,100,000
1,100,000
3,400,000

800,000

500,000

600,000

1,777,000
2,000,000
15,160,000

2,000,000

2,382,000
4,235,000
1,463,000

18,313,000
27,723,000

2,669,782
1,560,000
2,298,000

386,000
1,924,000
2,628,000

732,000

1,165,000

1,155,000
2,013,802

1,077,976
1,011,721
1,347,000
1,540,000
1,930,000

3,079,000
1,165,000

2,868,000

3,079,000

Fair

value
Description EUR
Spain - 27,146,934
(31 December 2016: 12,444,713) 27,146,934
BANCAJA 6 Fondo de Titulizacion de Activos
0.971% 20-Feb-2036 FRN 265,700
Banco de Sabadell SA5.625% 06-May-2026 1,995,511
Banco de Sabadell SA 6.500% Perpetual VAR 1,052,050
Banco Santander SA 6.250% Perpetual VAR 5,503,900
Bankia SA 4.000% 22-May-2024 VAR 7,946,105
CaixaBank SA 2.750% 14-Jul-2028 VAR 4,190,118
TDA 14-Mixto FTA 0.320% 27-Dec-2030 FRN 1,093,958
TDA 15-Mixto FTA 0.321% 27-Jun-2042 FRN 3,292,067
TDA 15-Mixto FTA 0.321% 27-Jun-2042 FRN 750,649
TDA 17-Mixto FTA 0.321% 22-Sep-2035 FRN 491,584
TDA 18-Mixto FTA 0.421% 22-Jun-2045 FRN 565,292
Sweden - 18,235,479
(31 December 2016: 8,781,928) 18,235,479
Intrum Justitia AB 2.626% 15-Jul-2022 FRN 1,798,768
Ovako AB 5.000% 05-Oct-2022 2,037,060
Svenska Handelsbanken AB
1.883% 08-Sep-2020 FRN 12,670,386
Swedbank AB 5.500% Perpetual VAR 1,729,265
Switzerland - 46,872,113
(31 December 2016: 87,946,950) 46,872,113
Credit Suisse AG 6.500% 08-Aug-2023 2,227816
Credit Suisse USA Inc 7125% 15-Jul-2032 4,874,514
Glencore Finance Europe Ltd
2.591% 06-May-2018 FRN 1,225,804
UBS AG/London 1.959% 01-Dec-2020 FRN 15,302,613
UBS AG/London 144A 2103% 08-Jun-2020 FRN 23,241,366
United Kingdom - 150,747,809
(31 December 2016: 293,148,628) 150,747,809
Alba 2007-1 Plc 0.754% 17-Mar-2039 FRN 2,679,162
Auburn Securities 4 Plc 1189% 01-0ct-2041 FRN 1,668,255
Barclays Bank Plc 7.625% 21-Nov-2022 2,174,411
Dukinfield Plc 1.726% 15-Aug-2045 FRN 425,632
Dukinfield Plc 2.026% 15-Aug-2045 FRN 2,126,472
Dukinfield Plc 2.326% 15-Aug-2045 FRN 2,959,685
Eurohome UK Mortgages 2007 -1 Plc
0.816% 15-Jun-2044 FRN 726,195
Eurohome UK Mortgages 2007-2 plc
0.866% 15-Sep-2044 FRN 1,127,397
Eurosail 2006-1 Plc 0.000% 10-Jun-2044 FRN 1,065,115
Eurosail-UK 2007-5np Plc
1.290% 13-Sep-2045 FRN 2,109,086
Finsbury Square 2017-1 Plc
2.473% 12-Mar-2059 FRN 1,233,972
First Flexible No 5 Plc 2.089% 01-Jun-2034 FRN 1,148,483
Gemgarto 2015-1 Plc 2.625% 16-Feb-2047 FRN 1,626,494
Gemgarto 2015-2 Plc 4.025% 16-Feb-2054 FRN 1,758,138
Great Hall Mortgages No 1 Plc
0.813% 18-Jun-2039 FRN 1,941,952

Greene King Finance Plc 2.596% 15-Mar-2036 FRN 3,064,578
Hawksmoor Mortgages 2016-1 Plc

2.123% 25-May-2053 FRN 1,313,718
Hawksmoor Mortgages 2016-1 Plc
3.023% 25-May-2053 FRN 3,280,124
Hawksmoor Mortgages 2016-1 Plc
3.273% 25-May-2053 FRN 3,443,767

Total
net assets
%

1.83

0.02
014
0.07
0.37
0.54
0.28
0.07
0.22
0.05
0.03
0.04

1.23
012
014

0.85
012

3.16
0.15
0.33

0.08
1.03
1.57

10.17
018
0m
0.15
0.03
014
0.20

0.08
0.07

014
0.08
0.08
0.10
012

013
0.21

0.09

0.22

Holdings Description

Bonds contd.

United Kingdom cont'd.

Hawksmoor Mortgages 2016-2 Plc

2.673% 25-May-2053 FRN

HSBC Holdings Plc 6.000% Perpetual VAR
Jerrold Finco Plc 6.250% 15-Sep-2021
Keystone Financing Plc 9.500% 15-0ct-2019
Landmark Mortgage Securities No 1 Plc
0.269% 17-Jun-2038 FRN

Landmark Mortgage Securities No 3 Plc
1184% 17-Apr-2044 FRN

Ludgate Funding Plc 0.000% 01-Dec-2060 FRN
Ludgate Funding Plc 0.371% 01-Jan-2061 FRN
Marketplace Originated Consumer Assets
2016-1 Plc 3.398% 20-0ct-2024 FRN
Marston’s Issuer Plc 5.1568% 15-0ct-2027 VAR
Newday Funding 2015-1 Plc

2.991% 16-Jul-2023 FRN

Newday Funding 2015-1 Plc

3.991% 15-Jul-2023 FRN

Newday Funding 2015-2 Plc

3.791% 15-Nov-2024 FRN

NewDay Funding 2016-1 Plc

4.841% 15-Jun-2024 FRN

Newday Funding 2017-1 Plc

2.741% 15-Jul-2025 FRN

Newday Partnership Funding 2015-1 Plc
1.992% 15-Apr-2025 FRN

Newday Partnership Funding 2015-1 Plc
2.341% 15-Apr-2025 FRN

Newday Partnership Funding 2015-1 Plc
2.891% 15-Apr-2025 FRN

Newgate Funding Plc 0.000% 01-Dec-2050 FRN
Paragon Mortgages NO 24 Plc

3.579% 15-Jul-2043 FRN

PCL Funding Il Plc 2.743% 15-Jun-2022 FRN
Precise Mortgage Funding 2014-1 Plc
1.922% 12-Sep-2047 FRN

Precise Mortgage Funding 2014-1 Plc
2.422% 12-Sep-2047 FRN

Precise Mortgage Funding 2014-2 Plc
2.422% 12-Dec-2047 FRN

Precise Mortgage Funding 2014-2 Plc
2.922% 12-Dec-2047 FRN

Precise Mortgage Funding 2015-2B Plc
3.272% 12-Jun-2048 FRN

Precise Mortgage Funding No 1 Plc

3.772% 12-Mar-2047 FRN

Punch Taverns Finance B Ltd 7.369% 30-Sep-2021
Residential Mortgage Securities 25 Plc
0.014% 16-Dec-2050 FRN

Residential Mortgage Securities 25 Plc
0.014% 16-Dec-2050 FRN

Residential Mortgage Securities 25 Plc
0.014% 16-Dec-2050 FRN

Residential Mortgage Securities 26 Plc
0.000% 14-Feb-2041

Residential Mortgage Securities 26 Plc
0.000% 14-Feb-2041

Residential Mortgage Securities 28 Plc
3.016% 15-Jun-2046 FRN

1,895,000
2,445,000
1,770,000
1,500,760
1,455,193
1,693,000

531,145
2,282,870

578,000

2,440,000
1,924,000

1,677,000

1,801,000

1,631,000

1,274,000

578,000

1,540,000

1,155,000

1,318,507
1,924,000

356,000
1,347,000

481,000

385,000

539,000

1,165,000

250,000

416,639
924,000

770,000

1,165,000

770,000

385,000

770,000

Fair
value
EUR

2,156,539
2,149,075
2,053,208
1,760,086
1,311,731
1,776,398

478103
2,174,840

660,503
2,752,353

2,190,544

1,917,897

2,073,183

1,899,028

1,442,028

656,288

1737974

1,312,267
1,238,201

2,259,370
402,404

1,515,968

542,153

438,924

614,298

1,326,982

285,541
529,452

1,022,142

853,227

1,298,390

838,050

408,080

882,979

Total
net assets
%

014
014
014
012
0.09
012
0.03
015

0.04
018

015

014

013

010

012

0.09
0.08

015
0.03
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Holdings

Bonds contd.

1,569,000

742,000

3,848,000
1,760,919
1,070,088
786,017
742,653
765,711
605,190
1,144,969

10,200,000
25,440,000
924,000
539,000
1,166,000
462,000
1,924,000
770,000
1,457,000
1,357,000
770,000
770,000
924,000
765,000
400,000
829,000
1,924,000
1,924,000
1,600,000
770,000

1,924,000

770,000

4,015,000
5,410,000
28,816,000
7,806,000
587,500

3,520,000

52

Fair

value
Description EUR
United Kingdom contd.
Residential Mortgage Securities 29 Plc
2.766% 20-Dec-2046 FRN 1,804,696
Residential Mortgage Securities 30 Plc
3.016% 20-Mar-2050 FRN 846,300
Ripon Mortgages Plc 2.326% 20-Aug-2056 4,342,816
Rmac 2005-Nsp2 Plc 0.000% 12-Sep-2037 FRN 1,674,682
RMAC Securities No 1 Plc 0.000% 12-Jun-2044 FRN 987,482
RMAC Securities No T Plc 0.000% 12-Jun-2044 FRN 721,406
RMAC Securities No 1 Plc 0.000% 12-Jun-2044 FRN 706,684
RMAC Securities No 1 Plc 0.504% 12-Jun-2044 FRN 696,999
RMAC Securities No 1 Plc 0.672% 12-Jun-2044 FRN 648,830
Rochester Financing No 2 Plc
1.813% 20-Jun-2045 FRN 1,309,288
Santander UK Plc 0.296% 22-May-2019 FRN 10,285,017
Santander UK Plc 1.685% 03-Nov-2020 FRN 21,226,336
Slate No 2 Plc 2.304% 24-0Oct-2044 FRN 1,062,290
Slate No.1 Plc 2.704% 24-Jan-2051 FRN 618,636
Stanlington No 1 Plc 2.872% 12-Jun-2046 FRN 1,348,727
Stanlington No 1 Plc 3.372% 12-Jun-2046 FRN 534,579
THRONES 2015-1 Plc 1.913% 18-Mar-2050 FRN 2,167,920
THRONES 2015-1 Plc 2.763% 18-Mar-2050 FRN 868,278
Towd Point Mortgage Funding 2016-Auburn 10 Plc
1.891% 20-Apr-2045 FRN 1,646,003
Towd Point Mortgage Funding 2016-Auburn 10 Plc
2.191% 20-Apr-2045 FRN 1,521,917
Towd Point Mortgage Funding 2016-Granite1 Plc
2.091% 20-Jul-2046 FRN 876,817
Towd Point Mortgage Funding 2016-Granite Plc
3.391% 20-Jul-2046 FRN 857,398
Towd Point Mortgage Funding 2016-Granite2 Plc
2.826% 20-Aug-2051 FRN 1,032,111
Towd Point Mortgage Funding 2016-Vantage1 Plc
2.526% 20-Feb-2054 FRN 868,484
Towd Point Mortgage Funding 2016-Vantage1 Plc
3.026% 20-Feb-2054 FRN 440,107
Towd Point Mortgage Funding 2017-Auburn 11 Plc
1.626% 20-May-2045 FRN 926,756
Trinity Square 2015-1 Plc 2.079% 15-Jul-2051 FRN 2,072,641
Trinity Square 2015-1 Plc 2.529% 15-Jul-2051 FRN 2,201,911
Virgin Media Receivables Financing Notes | DAC
5.500% 15-Sep-2024 1,821,980
Warwick Finance Residential Mortgages No One Plc
2.017% 21-Sep-2049 FRN 865,468
Warwick Finance Residential Mortgages No One Plc
2.717% 21-Sep-2049 FRN 2,174,952
Warwick Finance Residential Mortgages No Two Plc
2.717% 21-Sep-2049 FRN 870,456
United States of America - 448,846,050
(31 December 2016:713,914,318) 448,846,050
AK Steel Corp 7.625% 01-Oct-2021 3,491,376
AT&T Inc 4.750% 15-May-2046 4,420,082
Bank of America Corp 0.170% 26-Jul-2019 FRN 29,032,696
Citibank NA 1.965% 20-Mar-2019 FRN 6,518,052
Colony Starwood Homes 2016-2 Trust 144A
3.827% 17-Dec-2033 FRN 496,622
Continental Resources Inc/OK 144A
4.375% 15-Jan-2028 2,903,115

Total
net assets
%

012

0.06
0.29
0.1
0.07
0.05
0.05
0.05
0.04

0.09
0.69
1.43
0.07
0.04
0.09
0.04
015
0.06

0.11

0.10

0.07

0.06

0.03

0.06
0.14
0.15

012

30.28
0.24
0.30
1.96
0.44

Holdings Description

Bonds contd.

United States of America cont'd.

DCP Midstream Operating LP 144A

5.350% 15-Mar-2020

Dell International LLC / EMC Corp 144A
7125% 15-Jun-2024

Goldman Sachs Group Inc/The

0.131% 31-Dec-2018 FRN

Goldman Sachs Group Inc/The

0.325% 11-Sep-2018 FRN

Goldman Sachs Group Inc/The

0.369% 29-Apr-2019 FRN

Herc Rentals Inc 144A 7.750% 01-Jun-2024
JPMorgan Chase Bank NA

2.265% 23-Sep-2019 FRN

Levi Strauss & Co 3.3756% 15-Mar-2027
McDermott International Inc 144A

8.000% 01-May-2021

Morgan Stanley 0.171% 03-Dec-2019 FRN
Morgan Stanley 0.371% 19-Nov-2019 FRN
Progress Residential 2016-SFR2 Trust 144A
3.960% 17-Jan-2034 FRN

RAIT 2015-FL5 Trust 144A

3.577% 15-Jan-2031 FRN

RAIT 2015-FL5 Trust 144A

5.377% 15-Jan-2031 FRN

Rite Aid Corp 144A6.125% 01-Apr-2023

Royal Caribbean Cruises Ltd

2.650% 28-Nov-2020

United States Steel Corp 7.375% 01-Apr-2020
United States Steel Corp 144A

8.375% 01-Jul-2021

United States Treasury Inflation Indexed Bonds
0.750% 15-Feb-2045

United States Treasury Inflation Indexed Bonds
0.875% 15-Feb-2047

United States Treasury Inflation Indexed Bonds
1.000% 15-Feb-2046

VOLT LXII LLC 144A 4.625% 25-Sep-2047

1,944,000
3,848,000
11,138,000
13,643,000
4,000,000

1,622,000
7,889,000

1,263,000
3,219,000

35,199,000
6,830,000
3,453,000
1,016,918

2,886,000

3,700,000
2,180,000

2,000,000
3,155,000

236,871,692
97,006,412
16,605,955

2,980,198
Uruguay - 677,838
(31 December 2016: -)

Uruguay Government International Bond
8.500% 15-Mar-2028

23,400,000

Total investments in bonds

Leveraged loans

France - 8,425,056

(31 December 2016:-)
Horizon Holdings Il SAS Term Loan
0.000% 31-Dec-2049

SFR Group S.A.EUR Term Loan B
3.000% 22-Jun-2025

4,000,000

4,577,000

Germany - 13,364,940

(31 December 2016: -)

SGB-Smit Holding GmbH Term Loan

4.000% 29-Jun-2024

3,000,000 Techem GmbH Term Loan 3.000% 26-Jul-2024

5,000,000

Fair
value
EUR

1,698,577
3,495,780
11,180,324
13,698,254

4,031,280
1,491,642

6,628,515
1,329,699

2,773,277
35,314,805
6,906,086
2,927,306

849,835

2,410,978
2,802,429

1,817,168
1,818,409

2,855,382
197,290,745
83,490,550

14,702,655
2,470,411

677,838

677,838

1,075,166,463

8,425,056
3,994,520

4,430,536

13,364,940

4,888,550
3,007,920

Total
net assets
%

0.27
0.10

0.45
0.09

019
2.38
0.47

0.20

0.16
019

012
012

019

13.31

0.99
017

0.05

72.52

0.90

0.33
0.20



BNY MELLON ABSOLUTE RETURN BOND FUND

Portfolio of investments - as at 31 December 2017

Holdings

Leveraged loans cont'd.

4,000,000

1,456,994

2,000,000

9,500,000

4,000,000

1,000,000

1,000,000

5,000,000

1,795,500

3,843,093

3,306,467

1,325,141

2,500,000

2,835,000

5,335,344

4,000,000
1,000,000

4,000,000

4,700,000
5,000,000

3,000,000

Fair

value
Description EUR
Germany contd.
Tele Columbus AG EUR Term Loan A
3.250% 21-Mar-2024 4,005,000
Xella International S.A.EUR Term Loan B
0.000% 18-Jan-2024 1,463,470
Ireland - 16,578,758
(31 December 2016: 6,864,160) 16,578,758
Capitalflow Rory EUR Secured Finance Loan
0.000% 06-Sep-2019 1,957,000
Swancastle Ltd 2016-1 Mezzanine Loan
0.000% 24-Dec-2035 10,599,798
Valeo F1 Co Ltd Term Loan 3.500% 09-Aug-2024 4,021,960
Jamaica - 838,825
(31 December 2016:-) 838,825
Digicel International Finance USD Term Loan
3.750% 10-May-2024 838,825
Luxembourg - 7,845,179
(31 December 2016: 4,369,467) 7,845,179
Kiwi VFS Sub Il Sarl Term Loan
8.500% 01-Jun-2025 1,007,625
Kloeckner Pentaplast of America Inc Term Loan
4.750% 29-Jun-2022 5,023,650
Misys Europe S.A. EUR Term Loan
3.250% 28-Apr-2024 1,813,904
Netherlands - 8,482,652
(31 December 2016: 22,148,349) 8,482,652
EREIP Il Holdco 2 S.A.R.L. Project Nelson Credit
Senior Term Loan 0.000% 20-Apr-2019 3,852,700
Project Guilder Cre Senior T Loan
3.300% 25-Apr-2019 3,306,467
Triangle Secured Finance Loan 2.901% 05-Aug-2019 1,323,485
Spain - 5,343,518
(31 December 2016: 2,895,000) 5,343,518
Dorna Sports S.L. EUR Term Loan
3.250% 12-Apr-2024 2,505,400
Heref Habaneras Socimi S.A.U.
0.000% 14-Mar-2020 2,838,118
Sweden - 5,315,069
(31 December 2016: -) 5,315,069
Verisure Holding ABTerm Loan
3.000% 21-0ct-2022 5,315,069
United Kingdom - 41,043,131
(31 December 2016: 28,889,515) 41,043,131
Aura Finance Ltd 3.999% 29-Apr-2018 4,530,695
Coralis Feather Bidco Term Loan B
0.000% 29-Mar-2024 1,134,083
Coralis Feather Bidco Term Loan B
3.750% 02-Feb-2024 4,027,500
Eurogarages 0.000% 31-Jan-2023 5,331,962
Four Pillars Credit Senior Term Loan
2.750% 14-Dec-2019 5,624,486
Mergermarket Bidco Ltd Term Loan
0.000% 26-Jul-2024 3,378,292

Total
net assets
%

112

013

0.72
0.27

0.05

012

0.57

0.22
0.09

0.36

017

0.19

0.36

Fair
value
Holdings Description EUR
Leveraged loans cont'd.
United Kingdom contd.
2,000,000 Micro Focus EURTerm Loan
3.000% 18-Apr-2024 2,012,500
1,000,000 Motor Fuel Group Ltd Term Loan
0.000% 08-Apr-2023 1,134,257
2,665,559 ProjectJura Credit Senior Term Loan
2.400% 25-Jan-2022 3,004,188
831,164 Project Panther 4.091% 29-Aug-2018 939,096
2,500,000 Queensgate Bow Uk Holdco Ltd
3.091% 01-Dec-2018 2,814,074
6,214,024 Swancastle Ltd 2016-1 San Term Bank Loan
0.000% 24-Dec-2035 7111,998
United States of America - 28,731,513
(31 December 2016:7,696,432) 28,731,513
4,000,000 Alphabet Holding Co Inc Term Loan
3.500% 15-Aug-2024 3,234,349
5,600,000 Cable & Wireless USD Term Loan B
3.250% 19-Jan-2025 4,682,469
3,000,000 Canyon Valor Cos Inc Term Loan
4.250% 16-Jun-2023 3,048,750
1,194,000 Diebold Wincor EUR Term Loan B
3.000% 06-Nov-2023 1,199,636
6,000,000 MH Sub I LLC Term Loan 0.000% 16-Aug-2024 5,027,316
3,591,000 NAB Holdings LLC Term Loan
3.750% 21-May-2021 3,009,882
997,487 NFP Corp Term Loan 3.500% 08-Jan-2024 837,445
3,320,116 Platform Speciality Products EUR Term Loan
2.750% 07-Jun-2023 3,346,511
3,858,750 Virgin Media SFA Finance Ltd Term Loan
3.250% 30-Nov-2027 4,345,155
Total investments in leveraged loans 135,968,641
Warrants
Norway - -
(31 December 2016:-)
13,475 lona Energy Inc Warrants 27-Sep-2018* -
Total investments in warrants -
Credit default swaps - 13,840,492
(31 December 2016:5,791,911)
(3,000,000) CDS Altice Finco SA5.000% 20-Jun-2022 118,697
(4,600,000) CDS Altice Luxembourg SA5.000% 20-Dec-2018 127113
1,150,000 CDS Altice Luxembourg SA 5.000% 20-Dec-2022 37,701
(6,000,000) CDS Ardagh Packaging Finance Plc
5.000% 20-Dec-2022 957,241
4,100,000 CDS Assicurazioni Generali SpA 1.000% 20-Dec-2022 57,192
1,900,000 CDS Assicurazioni Generali SpA 1.000% 20-Dec-2022 26,504

4,000,000

(6,300,000)
(9,000,000)

4,750,000
(6,400,000)

(27,700,000)

CDS Banco Bilbao Vizcaya Argentaria SA

1.000% 20-Jun-2027 295,811
CDS Berkshire Hathaway Inc 1.000% 20-Dec-2024 64,448
CDS BNP Paribas SA 1.000% 20-Jun-2022 79,219
CDS BNP Paribas SA 1.000% 20-Jun-2027 138,987
CDS British American Tobacco Plc

1.000% 20-Jun-2022 148,448
CDS CDX North America High Yield Index

Series 29 Version 1 5.000% 20-Dec-2022 1,888,783

Total
net assets
%

014

0.20
0.06

019

0.48

1.94

0.08
0.34

0.20
0.06

0.00

0.01
0.01
0.00

0.06
0.00
0.00

0.02
0.00

0.0
0.01

013
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Portfolio of investments - as at 31 December 2017

Holdings

(17,984,000)
(17,276,000)

5,032,000
3,355,000
3,355,000)
6,000,000)
4,850,000)
2,400,000)
(21,900,000

(
(
(
(
(
(

(21,900,000)
(47,000,000)
(35,400,000)
(44,200,000)
(68,900,000)
(2,950,000)
(2,950,000)
8,800,000
8,800,000
(22,900,000)
(6,000,000)
(6,300,000)
(3,700,000)
1,800,000
774,000

(6,000,000)

(6,800,000)
(6,700,000)

Description

Credit default swaps cont'd.

CDS CDX North America Investment Grade Index
Series 29 Version 1 1.000% 20-Dec-2027

CDS CDX North America Investment Grade Index
Series 29 Version 1 1.000% 20-Dec-2027

CDS FirstEnergy Corp 1.000% 20-Jun-2022

CDS FirstEnergy Corp 1.000% 20-Jun-2022

CDS FirstEnergy Corp 1.000% 20-Jun-2022

Fair
value
EUR

111,138

106,763
60,480
40,324
40,324

CDS INEOS Group Holdings SA 5.000% 20-Jun-2022 901,748

CDS Innogy SE 1.000% 20-Dec-2021

CDS Innogy SE 1.000% 20-Dec-2021

CDS iTraxx Europe Senior Financials
Series 28 Version 1 1.000% 20-Dec-2022
CDS iTraxx Europe Senior Financials
Series 28 Version 1 1.000% 20-Dec-2022
CDS iTraxx Europe Senior Financials
Series 28 Version 1 1.000% 20-Dec-2022
CDS iTraxx Europe Series 28

1.000% 20-Dec-2022

CDS iTraxx Europe Series 28 Version 1
1.000% 20-Dec-2022

CDS iTraxx Europe Series 28 Version 1
1.000% 20-Dec-2022

CDS iTraxx Europe Series 28 Version 1
1.000% 20-Dec-2022

CDS iTraxx Europe Series 28 Version 1
1.000% 20-Dec-2022

CDS iTraxx Europe Sub Financials

Series 28 Version 1 1.000% 20-Dec-2022
CDS iTraxx Europe Sub Series 28 Version 1
1.000% 20-Dec-2022

CDS Lloyds Bank Plc 1.000% 20-Dec-2018
CDS SFR Group SA 5.000% 20-Jun-2022
CDS Sherwin-Williams Co/The

1.000% 20-Dec-2024

CDS Societe Generale 1.000% 20-Dec-2022
CDS Societe Generale 1.000% 20-Dec-2027
CDS Teva Pharmaceutical Industries Ltd
1.000% 20-Dec-2022

CDS Virgin Media Finance Plc

5.000% 20-Dec-2021

CDS Volkswagen AG 1.000% 20-Jun-2018
CDS Volkswagen AG 1.000% 20-Jun-2018

Total credit default swaps

Holdings

54

Underlying
exposure
Description EUR

Open futures contracts - 13,138,306

(31 December 2016: 8,760,528)

Euro-Bobl

Short Futures Contracts

Exp Mar-2018 (20,789,640)
Euro-Bund

Short Futures Contracts

Exp Mar-2018 (13,422,760)
Euro-Bund

Short Futures Contracts

Exp Mar-2018 (1,641,676,760)

132,303
65,469

606,719
606,719
1,302,091
965,113
1,205,028
1,878,427
80,426
80,426
19,114
19,114
182,138
381,441
57,012
13,626
88,069
54,499
841,859

30,211
29,767

13,840,492

Fair
value
EUR

113,681

111,470

12,904,464

Total
net assets
%

0.01
0.00
0.00
0.00
0.06
0.01
0.01

0.00
0.01
0.03

0.00
0.00
0.0

0.00

0.06
0.00
0.00

0.94

Total

net assets
%

Fair
value
Holdings Description EUR

Open futures contracts cont'd.
(4) U.S.10 Year Ultra Treasury Note
Short Futures Contracts
Exp Mar-2018 (444,697) 3,046
(14) U.S.2 Year Treasury Note
Short Futures Contracts
Exp Mar-2018 (2,499,608) 5,645

Total open futures contracts 13,138,306

Swaptions - 357,103
(31 December 2016:-)
36,562,000 CDS CDX North America High Yield Index

Series 29 Version 1 Call 22-Feb-2018 108.500 36,378
70,638,000 CDS CDX North America High Yield Index
Series 29 Version 1 Call 22-Feb-2018 108.500 70,282
108,000,000 CDS CDX North America Investment Grade Index
Series 29 Version 1 Call 22-Mar-2018 47.500 62,341
108,000,000 CDS CDX North America Investment Grade Index
Series 29 Version 1 Call 22-Mar-2018 47.500 62,341
9,400,000 CDS CDX North America Investment Grade Index
Series 29 Version 1 Call 21-Dec-2022 55.000 20,771
23,300,000 CDS iTraxx Europe Crossover Series 28 Version 1
Put 01-Jan-2018 262.500 18,627
34,600,000 CDSiTraxx Europe Crossover Series 28 Version 1
Put 18-Jan-2018 275.000 19,055
44,200,000 CDS iTraxx Europe Series 28 Version 1
Put 21-Dec-2022 52.500 47,702
22,100,000 CDS iTraxx Europe Series 28 Version 1
Put 21-Dec-2022 55.000 19,706
Total swaptions 357103

Unrealised gain on forward foreign currency contracts - 14,076,928
(see below) (31 December 2016:3,381,848) 14,076,928

Total financial assets
at fair value through profit or loss 1,402,886,377

Credit default swaps - (18,195,874)
(31 December 2016:(10,625,097))
6,000,000 CDS Ardagh Packaging Finance Plc

5.000% 20-Dec-2019 (653,924)
(7,600,000) CDS Banco Bilbao Vizcaya Argentaria SA
1.000% 20-Jun-2022 (62,570)
(3,300,000) CDS Banco BPM Societa per Azioni
1.000% 20-Dec-2022 (32,852)
2,300,000 CDS Banco BPM Societa per Azioni
5.000% 20-Dec-2019 (70,885)
1,100,000 CDS Banco BPM Societa per Azioni

5.000% 20-Dec-2022 (30,433)

(4,450,000) CDS Barclays Bank Plc 1.000% 20-Dec-2026 (52,150)
4,200,000 CDS Bayerische Landesbank 1.000% 20-Dec-2021  (127,482)
1,700,000 CDS Bayerische Landesbank 1.000% 20-Dec-2021 (51,600)
1,500,000 CDS Bayerische Landesbank 1.000% 20-Dec-2021 (45,529)
7,450,000 CDS Bayerische Landesbank 1.000% 20-Jun-2021  (204,181)

)

)

3,685,000 CDS Best Buy Co Inc 5.000% 20-Jun-2022 (546,917
3,658,000 CDS Best Buy Co Inc 5.000% 20-Jun-2022 (542,909
6,400,000 CDS British American Tobacco Plc

1.000% 20-Jun-2019 (81,376)
5,900,000 CDS Carrefour 1.000% 20-Dec-2022 (131,913)
2,400,000 CDS Engie 1.000% 20-Dec-2021 (67,620)

Total
net assets
%

0.89

94.62

(0.04)

(0.00)
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Fair Total
value netassets
Holdings Description EUR %

Credit default swaps cont'd.
4,850,000 CDS Engie 1.000% 20-Dec-2021
700,000 CDS Glencore International AG
5.000% 20-Dec-2022
5,200,000 CDS Glencore International AG
5.000% 20-Jun-2022
6,000,000 CDSINEOS Group Holdings SA
5.000% 20-Jun-2019
48,000,000 CDSiTraxx Europe Crossover Series 28 Version 1
5.000% 20-Dec-2022
23,550,000 CDS iTraxx Europe Crossover Series 28 Version 1

(136,649) (0.01)

(124,871) (0.01)

(870,376) (0.06)

(404,451) (0.03)

(6,871,801) (0.40)

5.000% 20-Dec-2022 (2,880,852) 019)
26,000,000 CDS iTraxx Europe Series 25 Version 1
1.000% 20-Jun-2026 (596,732) (0.04)

45,900,000 CDSiTraxx Europe Series 28 Version 1
1.000% 20-Dec-2020

47,000,000 CDS iTraxx Europe Series 28 Version 1
1.000% 20-Dec-2022

23,000,000 CDS iTraxx Europe Series 28 Version 1
1.000% 20-Dec-2027

47,500,000 CDS iTraxx Europe Series 28 Version 1
1.000% 20-Dec-2027

2,180,000 CDS Royal Caribbean Cruises Ltd

(1,083,725) (0.07)

(1,281,365) (0.09)

(334,624) (0.02)

(691,071) (0.05)

5.000% 20-Dec-2020 (253,328) (0.02)
6,000,000 CDS SFR Group SA5.000% 20-Jun-2019 (323,989) (0.02)
(1,400,000) CDS Telecom ltalia SpA 1.000% 20-Dec-2027 (118,079) (0.01)
(1,800,000) CDSTelecom Italia SpA 1.000% 20-Dec-2027 (151,816) (0.01)
(1,400,000) CDSTIM SpA 1.000% 20-Dec-2027 (118,079) (0.01)
2,473,000 CDSToll Brothers, Inc 1.000% 20-Dec-2022 (22,281) (0.00)
813,000 CDS Toll Brothers, Inc 1.000% 20-Dec-2022 (7,325) (0.00)
1,301,000 CDS Toll Brothers, Inc 1.000% 20-Dec-2022 (11,722) (0.00)
813,000 CDS Toll Brothers, Inc 1.000% 20-Dec-2022 (7.325) (0.00)
(1,750,000) CDS Viacom Inc 1.000% 20-Jun-2022 (21,519 (0.00)
6,000,000 CDS Virgin Media Finance Plc
5.000% 20-Dec-2018 (281,553) (0.02)

Total credit default swaps (18,195,874) (1.23)

Underlying Fair Total
exposure value netassets
Holdings Description EUR EUR %

Open futures contracts - (20,246,938)
(31 December 2016: (7,820,046))
11,328 Australian 10 Year Treasury Bond
Long Futures Contracts
Exp Mar-2018
10,844 U.S.10Year Treasury Note
Long Futures Contracts
Exp Mar-2018
135 U.S.5Year Treasury Note
Long Futures Contracts
Exp Mar-2018
(4,732) U.S.Treasury Ultra Bond
Short Futures Contracts
Exp Mar-2018
(78) UK LongGilt
Short Futures Contracts
Exp Mar-2018

954,368,817 (7,339,500) (0.49)

1,120,207,938 (8,625,961) (0.58)

13,070,432 (78,444) (0.01)

(660,031,635)  (4,112,440) (0.28)

(11,012,361) (90,593) (0.01)

Total open futures contracts (20,246,938) (1.37)

Fair Total
value netassets
Holdings Description EUR %
Swaptions - (95,721)
(31 December 2016:-)
(35,000,000) CDS iTraxx Europe Crossover Series 28 Version 1
Put 01-Jan-2018 300.000 (6,975) (0.00)
(34,600,000) CDS iTraxx Europe Crossover Series 28 Version 1
Put 18-Jan-2018 325.000 (2,791) (0.00)

(22,700,000) CDS iTraxx Europe Crossover Series 28 Version 1
Put 21-Dec-2022 300.000

(24,400,000) CDS iTraxx Europe Crossover Series 28 Version 1
Put 22-Mar-2018 400.000

(66,300,000) CDS iTraxx Europe Series 28 Version 1
Put 21-Dec-2022 75.000

(35,170) (0.00)
(30,475) (0.00)

(20,310 (0.00)

Total swaptions (95,721) (0.00)

Unrealised loss on forward foreign currency contracts - (4,073,622)
(see below) (31 December 2016:(47,943,411)) (4,073,622) (0.28)
Total financial liabilities

at fair value through profit or loss (42,612,155) (2.88)

Net current assets 122,259,812 8.26

Total net assets 1,482,534,034  100.00

* Subject to fair value by the Investment Manager, given the Company is subject to trading suspension on the
Toronto Stock Exchange.

The counterparties for credit default swaps are Barclays Bank PLC, BNP Paribas, Citigroup Global Markets

Limited, Credit Suisse AG, Goldman Sachs, JPMorgan Chase Bank, Bank of America Merrill Lynch and

Morgan Stanley.

The counterparty for futures contracts is Goldman Sachs.

The counterparties for swaptions are BNP Paribas, Citigroup Global Markets Limited, Goldman Sachs, JPMorgan

Chase Bank, Bank of America Merrill Lynch and Morgan Stanley.

Analysis of portfolio % of Total Assets
Transferable securities and money market instruments admitted

to official stock exchange listing or traded on a regulated market 76.93
Transferable securities and money market instruments other than those

admitted to official stock exchange listing or traded on a regulated market 8.54
Financial derivative instruments dealt in on a regulated market 0.82
OTC financial derivative instruments 177
Other current assets 11.94
Total assets 100.00
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Forward foreign currency contracts

Settle Unrealised
Buy Sell Amount(B)  Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Absolute Return Bond Fund
Chilean peso US dollar 1,050,000,000 1,649,647 05-Jan-18 Citigroup Global
Markets Limited 48,551
Chinese yuan US dollar 5,470,000 836,474 17-Jan-18 BNP Paribas 1,834
Chinese yuan US dollar 16,180,000 2,444,393 17-Jan-18 HSBCBankplc 30,304
Euro Romanian leu 365,239 1,697,000 17-Jan-18 BNP Paribas 1,424
Euro Romanian leu 142,060 660,000 17-Jan-18 HSBC Bankplc 564
Euro Romanian leu 154,018 715,000 17-Jan-18 HSBCBank plc 731
Euro US dollar 236,849 279,000 17-Jan-18 HSBCBank plc 4,347
Euro US dollar 1,220,000 1,448,371 17-Jan-18 HSBCBankplc 13,017
Euro US dollar 17,883,917 21,326,000 17-Jan-18 HSBCBank plc 112,134
Euro US dollar 760,005 898,000 17-Jan-18 Citigroup Global
Markets Limited 11,667
Euro US dollar 358,883 424,000 17-Jan-18 HSBCBank plc 5,548
Hungarianforint ~ Euro 88,837,000 282,327 17-Jan-18 Goldman Sachs 4164
Hungarian forint ~ Euro 128,110,000 406,857 17-Jan-18 Goldman Sachs 6,284
Israeli shekel US dollar 2,657,000 759,902 17-Jan-18 BNP Paribas 4,976
Polish zloty Euro 1,600,000 379,761 17-Jan-18 HSBC Bank plc 3122
South Africanrand US dollar 5,300,000 392,901 17-Jan-18 HSBCBankplc 30,471
South Africanrand US dollar 7,026,000 549,662 17-Jan-18 BNP Paribas 16,387
South Africanrand US dollar 9,200,000 720,382 17-Jan-18 Goldman Sachs 20922
South African rand US dollar 3,561,000 260,019 17-Jan-18 HSBC Bank plc 2778
South Africanrand US dollar 5,500,000 403,240 17-Jan-18 Goldman Sachs 35,361
South Africanrand US dollar 12,800,000 930,498 17-Jan-18 Goldman Sachs 88,920
Turkish lira US dollar 1,500,000 376,133 17-Jan-18 BNP Paribas 15,520
Turkish lira US dollar 1,640,000 411,795 17-Jan-18 Citigroup Global
Markets Limited 16,506
Turkish lira US dollar 3,280,000 820,202 17-Jan-18 Goldman Sachs 35,834
Turkishlira US dollar 9,557 2,410 17-Jan-18 Goldman Sachs 87
Turkish lira US dollar 1,640,000 409,833 17-Jan-18 Citigroup Global
Markets Limited 18,141
USdollar Argentinian peso 614,958 11,100,000 17-Jan-18 Citigroup Global
Markets Limited 34,899
US dollar Mexican peso 846,254 15,930,000 17-Jan-18 BNP Paribas 33,357
US dollar Mexican peso 417999 7900,000 17-Jan-18 Toronto Dominion
Bank 15147
USdollar Mexican peso 408,934 7706,500 17-Jan-18 Citigroup Global
Markets Limited 15,753
US dollar Mexican peso 132,678 2,473,412 17-Jan-18 Goldman Sachs 6,243
USdollar Mexican peso 1,646,279 31,000,000 17-Jan-18 BNP Paribas 064,461
Australiandollar  USdollar 12,200,000 9,353,984 18-Jan-18 HSBCBank plc 155,406
Australiandollar ~ USdollar 6,400,000 4,916,084 18-Jan-18 Citigroup Global
Markets Limited 73,961
Australiandollar ~ USdollar 3,600,000 2,699,323 18-Jan-18 Goldman Sachs 31416
Euro US dollar 21,094,534 24,933,086 18-Jan-18 HSBC Bank ple 318,147
Indian rupee US dollar 231,500,000  3,577776 18-Jan-18 HSBCBankplc 36,263
Swedishkrona  USdollar 39,490,444 4,666,981 18-Jan-18 Goldman Sachs 127,683
USdollar Argentinian peso 401,338 7,200,000 19-Jan-18 HSBCBankplc 24,970
USdollar Argentinian peso 393,148 7,000,000 19-Jan-18 BNPParibas 26,742
US dollar Argentinian peso 418,060  7500,000 19-Jan-18 HSBCBank plc 26,011
Brazilian real US dollar 2,700,000 809,425 25-Jan-18 Goldman Sachs 1,868
Colombianpeso  USdollar 2,608,980,000 826,646 25-Jan-18 Citigroup Global
Markets Limited 10,131
Indian rupee US dollar 169,580,000 2,464,746 25-Jan-18 HSBCBankplc 24,833
Koreanwon US dollar 2,707,020,000 2,476,008 25-Jan-18 Goldman Sachs 49,348
Korean won US dollar 1,793,060,000 1,646,588 25-Jan-18 Goldman Sachs 27,236
Malaysian ringgit - US dollar 1,700,000 416,269 25-Jan-18 Goldman Sachs 2,541
Peruvian nuevo sol US dollar 1,320,000 398,972 25-Jan-18 JPMorgan Chase
Bank 6,572
Russianrouble  USdollar 72,900,000 1,225,519 25-Jan-18 Barclays Bank PLC 25778
USdollar Argentinian peso 555,384 9,935,813 25-Jan-18 BNP Paribas 36,970
USdollar Argentinian peso 503,497 9,000,000 25-Jan-18 BNP Paribas 33,839
USdollar Brazilian real 1,631,519 5,400,000 25-Jan-18 HSBCBankplc 6,816
US dollar Brazilian real 900,327 2,985,573 25-Jan-18 BNPParibas 2,341
USdollar Peruviannuevosol 2,129,378 6,906,000 25-Jan-18 Citigroup Global
Markets Limited 620
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Forward foreign currency contracts cont'd.

Buy Sell Amount (B)  Amount ()

BNY Mellon Absolute Return Bond Fund cont'd.

USdollar Peruvian nuevo sol 181,902 590,000
Euro US dollar 189,754,706 223,843,000
Euro US dollar 211,936,609 250,000,000
Euro USdollar 177,703,233 211,600,000
Euro US dollar 177,861,288 211,799,000
Euro US dollar 7703,484 9,204,000
Euro US dollar 917,477 1,090,000
Euro Sterling 294,646,649 260,833,000
Swedishkrona  Euro 3,217,000 323190
Swedishkrona  Euro 12,060,000 1,212,785
Argentinianpeso  US dollar 13,500,000 760,992
Euro Hungarian forint 333,619 103,872,330
Euro Hungarian forint 358,873 112,753,000
Euro Polish zloty 3,406,243 14,377,000
Indonesian rupiah  US dollar 11,400,000,000 841,328
Mexican peso USdollar 31,460,000 1,654,066
Mexican peso US dollar 1,531,000 81,074
Mexican peso US dollar 31,070,000 1,616,072
South Africanrand US dollar 2,200,000 178,474
USdollar Russian rouble 419,449 25,000,000
US dollar South African rand 218,340 3,000,000
US dollar South African rand 422,470 5,600,000
USdollar South Africanrand 210911 2,800,000
USdollar South African rand 391,877 5,400,000
US dollar South African rand 604,438 8,100,000
US dollar South African rand 418506 5,704,000
USdollar South African rand 939,907 12,988,178
US dollar Turkish lira 1,029,714 4,030,000
USdollar Turkish lira 217783 850,000
US dollar Turkish lira 821,996 3,180,000
USdollar Australiandollar 34,575,256 45,924,847
USdollar Australian dollar 2,630,404 3,300,000
US dollar Euro 13,699,605 11,500,000
US dollar Sterling 29,452,612 21,984,237
USdollar Brazilian real 1,645,721 5,500,000
US dollar Brazilian real 780,195 2,600,000
US dollar Colombian peso 408,217 1,242,000,000
US dollar Indian rupee 1,245,045 80,100,000
US dollar Indian rupee 1,233,300 79,480,000
USdollar Indonesianrupiah 4,056,291 55,125,000,000
US dollar Peruvian nuevo sol 206,281 670,000
USdollar Peruvian nuevo sol 415902 1,360,000
US dollar Russian rouble 894,620 53,303,249
USdollar Euro 4,258,000 3,589,820
US dollar Euro 6,148,000 568,080

Settle
Date Counterparty

25-Jan-18 Goldman Sachs
5-Feb-18 HSBC Bank plc
15-Feb-18 Lloyds Bank plc
23-Feb-18 JPMorgan Chase

Bank
23-Feb-18 Royal Bank

of Scotland
23-Feb-18 HSBC Bank plc
23-Feb-18 HSBCBank ple
07-Mar-18 Royal Bank

of Scotland
07-Mar-18 HSBC Bank plc
07-Mar-18 JPMorgan Chase

Bank

Unrealised
Gain/(Loss)

39
3,536,356
3,957,859

1,746,195
1738770
49,852
11,082

1,193,476
4,032

13,915

EUR 14021522

17-Jan-18 BNP Paribas
17-Jan-18 HSBC Bank plc
17-Jan-18 RBC Capital
Markets
17-Jan-18 JPMorgan Chase
Bank
17-Jan-18 Bank of America
Merrill Lynch
17-Jan-18 Goldman Sachs
17-Jan-18 Goldman Sachs
17-Jan-18 Goldman Sachs
17-Jan-18 Citigroup Global
Markets Limited
17-Jan-18 Barclays Bank PLC
17-Jan-18 Citigroup Global
Markets Limited
17-Jan-18 Citigroup Global
Markets Limited
17-Jan-18 Citigroup Global
Markets Limited
17-Jan-18 Citigroup Global
Markets Limited
17-Jan-18 Barclays Bank PLC
17-Jan-18 HSBC Bank plc
17-Jan-18 HSBC Bank plc
17-Jan-18 BNP Paribas
17-Jan-18 Citigroup Global
Markets Limited
17-Jan-18 BNP Paribas
18-Jan-18 HSBCBank plc
18-Jan-18 HSBC Bank plc
18-Jan-18 HSBC Bank plc
18-Jan-18 HSBC Bank plc
19-Jan-18 Goldman Sachs
25-Jan-18 HSBC Bank plc
25-Jan-18 Goldman Sachs
25-Jan-18 HSBC Bank plc
25-Jan-18 HSBC Bank plc
25-Jan-18 Goldman Sachs
25-Jan-18 HSBC Bank plc
25-Jan-18 Citigroup Global
Markets Limited
25-Jan-18 BNP Paribas
23-Feb-18 RBC Capital
Markets
23-Feb-18 HSBCBank ple

(53,336)
(1,358)

(4744)
(34,204)

(426)
(51,550)
(2.991)
(36,337)
(171)
(9,936)

(20,628)
(26,088)
(13,314)
(38,078)
(43,264)
(36,419)

)

)

(93,787
(25723



BNY MELLON ABSOLUTE RETURN BOND FUND

Portfolio of investments - as at 31 December 2017

Forward foreign currency contracts cont’d.

Forward foreign currency contracts cont’d.

Settle Unrealised
Buy Sell Amount (B)  Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Absolute Return Bond Fund contd.
USdollar Euro 1,408,000 1,186,675 23-Feb-18 HSBCBank plc (15,845)
USdollar Euro 23,270,000 19,723,363 23-Feb-18 JPMorgan Chase
Bank (373,078)
Euro Australian dollar 3,692,137 5,791,000 07-Mar-18 HSBC Bank plc (70,607)
Euro Swedish krona 3,105,492 30,899,000 07-Mar-18 HSBCBank plc (37444)
Sterling Euro 1,693,000 1,920,903 07-Mar-18 HSBC Bank plc (16,174)
Sterling Euro 6,964,000 7863142 07-Mar-18 HSBC Bank plc (28,213)
Sterling Euro 2723000 3,081,781 07-Mar-18 Lloyds Bankplc (18,238)
EUR (2,698,517)

Net EUR 11,323,005

BNY Mellon Absolute Return Bond Fund

CHFT (Acc) (Hedged) Share Class

Swiss franc Euro 4,500 3,829
Euro Swiss franc 5,396 6,299
Euro Swiss franc 3,338 3,894
Euro Swiss franc 2317 2,692
Euro Swiss franc 2,062 2,400
Swiss franc Euro 1,604 1,367
Swiss franc Euro 15,893 13,563
Swiss franc Euro 1,001 857
Euro Swiss franc 3,829 4,500
Euro Swiss franc 1,795 2,106
Swiss franc Euro 7783,436 6,663,710
BNY Mellon Absolute Return Bond Fund

Sterling T (Acc) (Hedged) Share Class

Euro Sterling 48,293 42,622
Euro Sterling - -

03-Jan-18 The Bank of

New York Mellon 19
12-Jan-18 The Bank of

New York Mellon 9
12-Jan-18 The Bank of

New York Mellon 8
12-Jan-18 The Bank of

New York Mellon 15
12-Jan-18 The Bank of

New York Mellon 9
12-Jan-18 The Bank of

New York Mellon 4
12-Jan-18 The Bank of

New York Mellon 29

12-Jan-18 The Bank of
New York Mellon -

EUR 3
CHF 109

12-Jan-18 The Bank of

New York Mellon (20)
12-Jan-18 The Bank of
New York Mellon 6)
12-Jan-18 The Bank of
New York Mellon (755)
EUR (7181)
CHF (8,398)
Net EUR (7,088)
Net CHF (8,289)

12-Jan-18 The Bank of

New York Mellon 270
12-Jan-18 The Bank of

New York Mellon -

EUR 270
GBP 240

Settle Unrealised
Buy Sell Amount(B)  Amount () Date Counterparty Gain/(Loss)
BNY Mellon Absolute Return Bond Fund
Sterling T (Acc) (Hedged) Share Class contd.
Sterling Euro 500 564 12-Jan-18 The Bankof
New York Mellon (1)
Sterling Euro 400,000 453,002 12-Jan-18 The Bank of
New York Mellon (2,317)
Sterling Euro 6,156,846 6,961,207 12-Jan-18 The Bankof
New York Mellon (24,205)
EUR  (26,523)
GBP  (20,880)
NetEUR  (26,253)
NetGBP  (23,294)
BNY Mellon Absolute Return Bond Fund
Sterling W (Acc) (Hedged) Share Class
Euro Sterling 14,795 18122 02-Jan-18 The Bank of
New York Mellon 6
Sterling Euro 1 1 02-Jan-18 The Bankof
New York Mellon -
Sterling Euro 12,137 13,659 03-Jan-18 The Bankof
New York Mellon 19
Euro Sterling 40,074 35,507 12-Jan-18 TheBankof
New York Mellon 67
Euro Sterling 115 101 12-Jan-18 TheBank of
New York Mellon 1
Euro Sterling 2 2 12-Jan-18 The Bankof
New York Mellon -
Sterling Euro 13,021 14,652 12-Jan-18 The Bankof
New York Mellon 19
Sterling Euro 241 271 12-Jan-18 The Bankof
New York Mellon -
EUR 12
GBP 99
Euro Sterling 14,654 13,021 03-Jan-18 The Bankof
New York Mellon (20)
Euro Sterling 13,657 12137 12-Jan-18 The Bankof
New York Mellon (17)
Euro Sterling 9,272 8,237 12-Jan-18 The Bankof
New York Mellon (10
Sterling Euro 3,651 4133 12-Jan-18 TheBankof
New York Mellon (18)
Sterling Euro 52,109 59,121 12-Jan-18 The Bank of
New York Mellon (409)
Sterling Euro 117,525 132,908 12-Jan-18 The Bankof
New York Mellon (491)
Sterling Euro 13122 14,795 12-Jan-18 TheBankof
New York Mellon (10
Sterling Euro 39,885 45,014 12-Jan-18 The Bank of
New York Mellon (75)
Sterling Euro 4 8,056 12-Jan-18 The Bankof
New York Mellon (41)
Sterling Euro 4,492 5,089 12-Jan-18 TheBank of
New York Mellon (28)
Sterling Euro 83,090,455 93,945,810 12-Jan-18 TheBank of
New York Mellon (326,658)
Sterling Euro 273,074 309,257 12-Jan-18 The Bank of
New York Mellon (1,581)
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BNY MELLON ABSOLUTE RETURN BOND FUND

Portfolio of investments — as at 31 December 2017

Forward foreign currency contracts cont’d.

Settle
Buy Sell Amount (B)  Amount (S) Date Counterparty
BNY Mellon Absolute Return Bond Fund

Sterling W (Acc) (Hedged) Share Class contd.

Sterling Euro 20,641 23,316 12-Jan-18 The Bank of
New York Mellon
Sterling Euro 1,041 1,183 12-Jan-18 The Bankof

New York Mellon
EUR
GBP
Net EUR

Net GBP

BNY Mellon Absolute Return Bond Fund
Sterling W (Inc) (Hedged) Share Class

Sterling Euro 513,706 580,819 12-Jan-18 The Bankof

New York Mellon
EUR
GBP
BNY Mellon Absolute Return Bond Fund

Sterling X (Acc) (Hedged) Share Class

Sterling Euro 15,957157 18,041,880 12-Jan-18 The Bankof

New York Mellon
EUR

GBP

BNY Mellon Absolute Return Bond Fund
USD R (Hedged) Share Class

Euro US dollar 4,204 5,000 12-Jan-18 TheBankof
New York Mellon
Euro US dollar 21,752 25,847 12-Jan-18 The Bank of
New York Mellon
Euro US dollar 16,173 19,273 12-Jan-18 The Bank of
New York Mellon
Euro US dollar 843 1,000 12-Jan-18 The Bankof
New York Mellon
Euro US dollar 24,227 28,638 12-Jan-18 The Bank of
New York Mellon
Euro US dollar 17,326 20,455 12-Jan-18 The Bank of
New York Mellon
Euro US dollar 79,582 94,233 12-Jan-18 TheBankof

New York Mellon

EUR

usb

58

Unrealised
Gain/(Loss)

(329,540)

(292,395)
(329,428)

(292,296)

(2,020)
(2,020)

(1,792)

(62733)
(62,733)

(55,662)

354
275

1,030

2,017

2,418

Forward foreign currency contracts cont'd.
Settle
Buy Sell Date Counterparty

Amount (B)  Amount (S)

BNY Mellon Absolute Return Bond Fund
USD R (Hedged) Share Class cont’d.

US dollar Euro 19,273 16,185 02-Jan-18 The Bank of
New York Mellon
US dollar Euro 13,902,444 11747877 12-Jan-18 TheBank of

New York Mellon

EUR

usb
Net EUR

Net USD

BNY Mellon Absolute Return Bond Fund
USD T (Hedged) Share Class

Euro US dollar 418,867 500,000 08-Jan-18 The Bank of
New York Mellon
Euro US dollar 65,330 77,629 12-Jan-18 TheBankof
New York Mellon
Euro US dollar 613 725 12-Jan-18 The Bank of
New York Mellon
Euro US dollar 683 804 12-Jan-18 TheBankof
New York Mellon
Euro US dollar 44,629 53,082 12-Jan-18 TheBankof
New York Mellon
EUR
Usb
US dollar Euro 700,000 590,121 12-Jan-18 TheBankof
New York Mellon
US dollar Euro 74 62 12-Jan-18 The Bankof
New York Mellon
USdollar Euro 500,000 418,677 12-Jan-18 The Bankof
New York Mellon
US dollar Euro 54,361,898 45,937,025 12-Jan-18 The Bank of
New York Mellon
US dollar Euro 4,620,000 3,908,364 12-Jan-18 TheBankof
New York Mellon
US dollar Euro 1,331 1131 12-Jan-18 The Bank of

New York Mellon

EUR
usb

Net EUR

Net USD

Unrealised
Gain/(Loss)

(108)
(158,754)
(158,862)
(190,452)
(156,845)

(188,034)

2,847

3,413

(6,598)

(1)

(1,875)
(620,766)
(67117)
(21)
(686,378)
(822,864)

(683,531)

(819,451)



BNY MELLON ABSOLUTE RETURN BOND FUND

Portfolio of investments — as at 31 December 2017

Forward foreign currency contracts cont'd.

Settle Unrealised
Buy Sell Amount(B)  Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Absolute Return Bond Fund
USD W (Acc) (Hedged) Share Class
Euro USdollar 2,956 3,530 12-Jan-18 TheBankof
New York Mellon 13
Euro US dollar 9,398 11199 12-Jan-18 The Bankof
New York Mellon 62
EUR 75
usD 90
US dollar Euro 11,199 9,404 02-Jan-18 The Bankof
New York Mellon (63)
US dollar Euro 3,530 2,957 03-Jan-18 The Bank of
New York Mellon (13)
US dollar Euro 5,203,690 4,397151 12-Jan-18 The Bank of
New York Mellon (59,420)

EUR  (59,496)
usD  (71,327)
NetEUR  (59,421)
NetUSD  (71,237)
BNY Mellon Absolute Return Bond Fund
USD W (Inc) (Hedged) Share Class

Euro US dollar 2,659,409 3,130,286 12-Jan-18 TheBankof
New York Mellon 49,992

EUR 49,992
UsD 59,933

US dollar Euro 14,212 12,032 12-Jan-18 The Bank of
New York Mellon (189)

US dollar Euro 3,694,389 3,121,842 12-Jan-18 The Bank of

New York Mellon (42,187)

EUR  (42,372)

UsD  (50,798)
Net EUR 7,620

Net USD 9,135
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BNY MELLON ABSOLUTE

RETURN EQUITY FUND

Portfolio of investments — as at 31 December 2017

Holdings

Description

Collective investment schemes

3,465,346

1,503,878
194,954,670

Cayman Islands - 5,544,554
(31 December 2016:4,567,273)
Marwyn Value Investors Ltd

United Kingdom - 208,902,881
(31 December 2016:222,412,023)
Electra Private Equity Plc

Insight Liquidity Funds Plc - GBP Liquidity Fund

Fair
value
GBP

5,544,554
5,544,554

208,902,881
14,027,422
194,875,459

Total investments in collective investment schemes 214,447,435

Floating rate notes

15,200,000

25,000,000

17,000,000

20,000,000

20,000,000
14,000,000

25,000,000

15,000,000

10,800,000

10,000,000

15,000,000

7,000,000

10,000,000

5,000,000

2,920,000

15,000,000

18,000,000

19,950,000

60

Australia - 77,314,271

(31 December 2016:77,682,325)
Commonwealth Bank of Australia
1104% 26-0ct-2018 FRN

National Australia Bank Ltd

0.638% 03-Apr-2018 FRN

National Australia Bank Ltd

0.784% 17-Jul-2020 FRN

Westpac Banking Corp

0.671% 04-Apr-2018 FRN

Canada - 134,818,948

(31 December 2016:110,479,935)
Bank of Montreal 0.716% 20-Jun-2019 FRN
Bank of Nova Scotia/The

0.544% 05-Apr-2019 FRN

Canadian Imperial Bank of Commerce
0.558% 14-Dec-2018 FRN

Canadian Imperial Bank of Commerce
0.562% 12-Dec-2018 FRN

Royal Bank of Canada

1.063% 09-Oct-2018 FRN

Royal Bank of Canada/London
0.430% 12-0Oct-2018 FRN

Royal Bank of Canada/London
0.456% 20-Jul-2018 FRN

Royal Bank of Canada/London
0.512% 19-Jan-2018 FRN

Royal Bank of Canada/London
0.585% 16-Aug-2018 FRN

Royal Bank of Canada/London
0.590% 13-Jun-2018 FRN
Toronto-Dominion Bank/The

0.772% 19-Jan-2018 FRN

Denmark - 15,039,675
(31 December 2016:15,017,175)
Danske Bank A/S 0.839% 04-0ct-2018 FRN

France - 18,035,370

(31 December 2016: 1,100,968)
Banque Federative du Credit Mutuel SA
0.923% 07-Feb-2019 FRN

Ireland - 19,951,696

(31 December 2016: 19,958,279)
GE Capital UK Funding Unlimited Co
0.809% 16-Jan-2018 FRN

77,314,271
15,284,816
25,000,375
17,024,480

20,004,600

134,818,948
20,009,800

14,007,560
25,025,200
15,000,600
10,854,000
9,999,100
15,000,525
6,999,790
10,001,200
5,000,925

2,920,248

15,039,675
15,039,675

18,035,370

18,035,370

19,951,696

19,951,696

Total
net assets
%

0.31

0.31

11.58
077
10.81

11.89

11

147
m

0.16

0.83
0.83

1.00

111

111

Holdings

Description

Floating rate notes contd.

18,000,000
8,800,000

15,800,000

20,000,000
21,100,000

20,000,000

5,500,000

20,000,000

30,000,000

Netherlands - 42,669,305

(31 December 2016:53,418,432)

ABN AMRO Bank NV 1.021% 30-Nov-2018 FRN
Bank Nederlandse Gemeenten NV

0.515% 03-Apr-2018 FRN

Nederlandse Waterschapsbank NV

0.524% 09-Apr-2018 FRN

New Zealand - 61,261,259

(31 December 2016:54,977,067)

ASB Finance Ltd 1.023% 22-May-2020 FRN
ASB Finance Ltd/London

0.951% 01-May-2018 FRN

BNZ International Funding Ltd/London
0.970% 12-Jan-2020 FRN

Supranational - 25,660,205

(31 December 2016: 38,874,758)
European Investment Bank

0.723% 21-May-2021 FRN

European Investment Bank

0.776% 17-Feb-2020 FRN

Sweden - 30,119,250
(31 December 2016:62,029,453)
Swedbank AB 1.042% 02-Dec-2019 FRN

Total investments in floating rate notes

Certificate of deposit

18,000,000

10,000,000
30,000,000

20,000,000

25,000,000

40,000,000

10,000,000

15,000,000
25,000,000

50,000,000

10,000,000

50,000,000

30,000,000

Denmark - 17,997,886
(31 December 2016:71,721,315)
Danske Bank A/S 0.540% 11-Jun-2018 CD

France - 174,977,981

(31 December 2016: 234,527,164)

BPCE 0.690% 01-Jun-2018 CD

BRED Banque Populaire SA

0.000% 08-Feb-2018 CD

BRED Banque Populaire SA

0.390% 05-Jan-2018 CD

Credit Agricole Corporate and Investment Bank
0.330% 01-Feb-2018 CD

Credit Agricole Corporate and Investment Bank
0.330% 06-Feb-2018 CD

Group BPCE 0.480% 02-Jan-2018 CD

Societe Generale 0.350% 31-Jan-2018 CD
Societe Generale 0.600% 04-Jul-2018 CD

Japan - 109,973,418

(31 December 2016: 287,138,762)
Sumitomo Mitsui Banking Corp
0.000% 06-Feb-2018 CD

Sumitomo Mitsui Trust Bank Ltd
0.340% 19-Jan-2018 CD

Sumitomo Mitsui Trust Bank Ltd
0.500% 09-Jan-2018 CD

Netherlands - 29,974,351
(31 December 2016: 100,018,589)
ING Bank NV 0.500% 21-Aug-2018 CD

Fair
value
GBP

42,669,305
18,057,690

8,804,426

15,807,189

61,261,259
20,051,800

21,126,059

20,083,400

25,660,205
5,633,605

20,126,600

30,119,250
30,119,250

424,869,979

17,997,886
17,997,886

174,977,981
10,005,417

29,983,562
19,999,703
24,996,200
39,992,923

9,999,999

14,998,056
25,002,121

109,973,418
49,974,011
9,999,177

50,000,230

29,974,351
29,974,351

Total
net assets
%

2.37
1.00

3.40
111

112

1.42

11

1.67
1.67

23.56

1.00
1.00

9.70
0.55

1.66

11

2.22
0.55
0.83
1.39

6.10

2.77

2.77

1.66
1.66



BNY MELLON ABSOLUTE RETURN EQUITY FUND

Portfolio of investments — as at 31 December

Holdings Description

Certificate of deposit contd.

Sweden - 123,422,057

(31 December 2016:53,994,914)
Nordea Bank AB 0.000% 22-Jan-2018 CD
Nordea Bank AB 0.500% 02-Mar-2018 CD
Nordea Bank AB 0.500% 05-Mar-2018 CD
Svenska Handelsbanken

0.300% 12-Feb-2018 CD

Swedbank AB 0.000% 09-May-2018 CD

12,500,000
25,000,000
20,000,000
41,000,000

25,000,000

Switzerland - 114,976,519

(31 December 2016: 26,741,584)
Credit Suisse 0.500% 17-Aug-2018 CD
Credit Suisse 0.680% 08-May-2018 CD
UBS AG 0.530% 04-May-2018 CD

40,000,000
25,000,000
50,000,000

United Kingdom - 108,988,831

(31 December 2016: 156,193,459)
ABN AMRO Bank NV London Branch
0.000% 12-Mar-2018 CD

BNP Paribas London Branch

0.450% 04-Jan-2018 CD

Mizuho Bank Ltd 0.000% 05-Jan-2018 CD
The Bank of Tokyo-Mitsubishi URJ
0.510% 16-Apr-2018 CD

7,500,000
50,000,000

1,500,000
50,000,000

Total investments in certificate of deposit

Commercial paper

France - 45,956,313

(31 December 2016: 85,663,962)

La Banque Postale S.A.0.000% 12-Mar-2018 CP
Sce Pour Caisse Des Depots Consignations
0.000% 28-Feb-2018 CP

30,000,000
16,000,000

Germany - 42,490,881

(31 December 2016:85,913,672)
DGZ Dekabank 0.000% 15-Jan-2018 CP
Erste Abwicklungsanstalt

0.000% 10-Jan-2018 CP

Erste Abwicklungsanstalt

0.000% 31-Jan-2018 CP

17,500,000
19,000,000

6,000,000

Netherlands - 46,988,453

(31 December 2016:9,999,617)
PACCAR Financial Europe BV
0.000% 12-Jan-2018 CP

PACCAR Financial Europe BV
0.000% 22-Jan-2018 CP

22,000,000

25,000,000

United Kingdom - 29,946,366

(31 December 2016:-)

Mitsubishi URJ Securities International Plc
0.000% 15-May-2018 CP

PACCAR Financial Plc 0.000% 05-Feb-2018 CP

25,000,000

5,000,000

United States of America - 19,988,759
(31 December 2016:32,490,031)
Collateralized Commercial Paper Co LLC
0.000% 09-Feb-2018 CP

20,000,000

Total investments in commercial paper

2017

Fair
value
GBP

123,422,057
12,496,126
24,999,616
19,999,629
40,975,216
24,951,470

114,976,519
39,967,412
25,011,653
49,997,454

108,988,831
7,492,614

49,999,793
1,499,882

49,996,742

680,311,043

45,956,313
29,969,657

15,986,656

42,490,881
17,496,264

18,997,232

5,997,385

46,988,453
21,996,201

24,992,252

29,946,366

24,948,895
4,997,471

19,988,759
19,988,759

185,370,772

Total
net assets
%

6.84
0.69
1.39
m
2.27
1.38

6.38
2.22
1.39
2.77

6.04

2.77
0.08

2.77

37.72

2.55
1.66

2.36
0.97

1.06

2.60

1.22

1.38

1.66

1.38
0.28

111

111

10.28

Fair
value
Holdings Description GBP
Equities
France - 11,886,015
(31 December 2016:-) 11,886,015
589,418 Bureau Veritas SA 11,886,015
Guernsey - 14,083,966
(31 December 2016: 28,776,578) 14,083,966
19,195,778 Sherborne Investors Guernsey B Ltd 4,702,966
8,850,000 Sherborne Investors Guernsey C Ltd 9,381,000
Spain - 87,912,951
(31 December 2016: 75,914,009) 87,912,951
5,210,951 Grifols SAADR 87,912,951
United Kingdom - 88,937,747
(31 December 2016:80,536,131) 88,937,747
5,356,830 Applied Graphene Materials Plc 2,249,869
4,226,724  Biffa Plc 144A 11,008,011
72,657 Burberry Group Plc 1,297,291
3,584,000 ContourGlobal Plc 144A 9,246,720
536,965 Conviviality Plc 2,153,901
3,863,734 Countryside Properties Plc 144A 13,644,777
5,017,000 Eddie Stobart Logistics Plc 7,851,605
3,750,000 Ibstock Plc 144A 10,016,250
12,274,598 RenewiPlc 12,648,973
216,000 RPC Group Plc 1,897,560
466,138 RSAInsurance Group Plc 2,921,620
471,000 Smart Metering Systems Plc 4,148,332
7,521,327 Time out Group Plc 9,852,938
Total investments in equities 202,820,679
Bonds
United Kingdom - 49,979,000
(31 December 2016:-) 49,979,000
50,000,000 United Kingdom Treasury Bill
0.000% 26-Feb-2018 49,979,000
Total investments in bonds 49,979,000
Equity index swaps
Europe - 6,971,162
(31 December 2016:-) 6,971,162
(285,711)  Euro STOXX Banks 17-0Oct-2018 810,642
(18,089)  Euro STOXX Chemicals 05-Nov-2018 947,433
(69,212) Euro STOXX Personal & Household Goods
05-Nov-2018 3,367,138
(104,856) STOXX 600- Banks 17-0ct-2018 234,517
(17500) STOXX 600- Construction & Materials 05-Nov-2018 67,519
(32,246) STOXX 600- Food & Beverage 05-Nov-2018 281,449
(22,014)  STOXX 600- Health Care 05-Nov-2018 302,755
(8,217) STOXX 600- Insurance 05-Nov-2018 33,465
12,786 STOXX 600- Oil & Gas 05-Nov-2018 73,307
(165,332) STOXX 600- Technology 11-Jan-2018 852,937
United Kingdom - 120,766
(31 December 2016: 14,516) 120,766
(2,306) FTSE 350 General Retail Index 17-Oct-2018 120,766
Total investments in equity index swaps 7,091,928

Total
net assets
%

0.66
0.66

0.78
0.26
0.52

4.88
4.88

4.93
012
0.61
0.07
0.51
012
0.76
0.44
0.56
0.70
010
016
0.23
0.55

11.25

2.77

277

2.77

0.39
0.05
0.05

019
0.01
0.00
0.02
0.02
0.00
0.00
0.05

0.01

0.01

0.40
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Fair Total Fair Total
value netassets value netassets
Holdings Description GBP % Holdings Description GBP %
Equity swaps Equity swaps contd.
Austria - 42,674 Luxembourg - 907,499
(31 December 2016: 955,095) 42,674 0.00 (31 December 2016:63,741) 907,499 0.05
48,000 BAWAG Group AG 26-Jun-2018 14,642 0.00 1,100,776 Tenaris SA 26-Jun-2018 907,499 0.05
97,211 Erste Group Bank AG 26-Jun-2018 28,032 0.00
Netherlands - 2,816,952
Belgium - 177,732 (31 December 2016:9,144,242) 2,816,952 0.16
(31 December 2016: 18,780) 177,732 0.01 461,988 ABN AMRO Group NV 26-Jun-2018 818,473 0.05
(134,985) Colruyt SA 11-Jan-2018 177732 0.01 173,973  Koninklijke DSM NV 26-Jun-2018 1,915,644 01
124,459 Randstad Holding NV 26-Jun-2018 82,835 0.00
Denmark - 69,405
(31 December 2016:-) 69,405 0.00 Portugal - 735,765
95,000 Danske Bank A/S 26-Jun-2018 69,405 0.00 (31 December 2016:35,378) 735,765 0.04
20,424,525 Banco Comercial Portugues SA 26-Jun-2018 735,765 0.04
Finland - 2,810,519
(31 December 2016:-) 2,810,519 0.16 Spain - 10,744,496
226,093 Neste Oyj 17-0Oct-2018 2,810,519 0.16 (31 December 2016: 3,266,733) 10,744,496 0.59
(3,285,327) Banco Bilbao Vizcaya Argentaria SA 26-Jun-2018 296,530 0.02
France - 6,824,741 1,439,726 Banco de Sabadell SA 26-Jun-2018 25,877 0.00
(31 December 2016:10,117,310) 6,824,741 0.38 (31,938) Bankia SA 26-Jun-2018 45 0.00
(65,334) Air Liquide SA 26-Jun-2018 344,919 0.02 (163,155) Bankinter SA17-0ct-2018 21,562 0.00
(141,200)  Cie Generale des Etablissements Michelin (2,571,940) CaixaBank SA 26-Jun-2018 156,557 0.01
17-0ct-2018 162,869 0.01 (432,906) Enagas SA 11-Jan-2018 334,175 0.02
(211,857)  Compagnie De Saint-Gobain 11-Jan-2018 314,770 002 (443,235) Gestevision Telecinco SA 17-Oct-2018 97925 0.00
159,165 Essilor International SA 26-Jun-2018 1,701,750 010 (4,078,712) Grifols SA 05-Nov-2018 6,532,230 0.36
(26,505) L'Oreal SA17-0Oct-2018 72,904 0.00 23,965,270 Liberbank SA 26-Jun-2018 2,752,558 015
(2,271,766) Technicolor SA 17-Oct-2018 175,455 0.01 1,854,420 Merlin Properties Socimi SA 17-Oct-2018 527,037 0.03
(107,002) TOTAL SA 17-Oct-2018 175,334 0.01
(23,000) Unibail-Rodamco SE 11-Jan-2018 75,511 0.00 Sweden - 553,112
(139,408) Valeo SA17-0ct-2018 77927 0.00 (31 December 2016:48,991) 553,112 0.03
(68,180) Vinci SA 05-Nov-2018 17,035 0.00 616,111 Nordea Bank AB 26-Jun-2018 101,661 0.01
2,570,197 Vivendi SA 17-0ct-2018 2,816,402 016 (990,000) Skandinaviska Enskilda Banken AB 26-Jun-2018 451,451 0.02
154,527 Wendel SA 17-0ct-2018 774,665 0.04
214,602 Zodiac Aerospace 11-Jan-2018 115,200 001 Switzerland - 554,185
(31 December 2016: 1,105,986) 554,185 0.03
Germany - 7,368,625 (78,783) Adecco Group AG 17-Oct-2018 87919 0.01
(31 December 2016: 4,667,488) 7,368,625 0.41 150,000 Ferguson Plc 11-Jan-2018 217,500 0.01
(35,000) AdidasAG 26-Jun-2018 143,769 0.01 (13,750)  Kuehne + Nagel International AG 26-Jun-2018 56,336 0.00
64,667 Beiersdorf AG 17-0ct-2018 247298 0.01 38,126 Roche Holding AG 17-0ct-2018 192,430 0.01
93,828 Continental AG 17-Oct-2018 878,307 0.05
214,889 Daimler AG 17-0ct-2018 357133 0.02 United Kingdom - 17,509,741
204,063 Deutsche Post AG 26-Jun-2018 283,161 0.02 (31 December 2016: 37,400,895) 17,509,741 0.97
(31,392) Draegerwerk AG & Co KGaA 17-Oct-2018 795,775 0.04 26,049 Applied Graphene Materials Plc 05-Nov-2018 1,495 0.00
(79,280) Henkel AG & Co KGaA 26-Jun-2018 165,308 0.01 1,326,337 Ascential Plc 17-Oct-2018 561,943 003
109,431 LANXESS AG 26-Jun-2018 37.867 0.00 238,266 Aviva Plc 11-Jan-2018 17,760 0.00
90,000 Linde AG 26-Jun-2018 2112173 012 2,576,668 BAE Systems Plc 11-Jan-2018 531,668 0.03
120,000 ProSiebenSat.1 Media SE 26-Jun-2018 18,101 0.00 3,998,626 Balfour Beatty Plc 11-Jan-2018 1,063,634 0.06
314,455  Siltronic AG 17-0ct-2018 2,329,733 013 13,526,075 Barclays Plc 05-Nov-2018 2,324,370 013
870,000 Barratt Developments Plc 17-Oct-2018 321,477 0.02
Ireland - 2,481,371 301,296 Bellway Plc 11-Jan-2018 262,128 0.01
(31 December 2016: -) 2,481,371 0.14 779,085 BHP Billiton Plc 11-Jan-2018 844,683 0.05
3,120,400 Bank of Ireland Group Plc 26-Jun-2018 1,004,327 0.06 175,000 Crest Nicholson Holdings 11-Jan-2018 102,044 0.01
(315,000) Glanbia Plc 26-Jun-2018 430,065 0.02 2,011,382 Direct Line Insurance Group Plc 11-Jan-2018 148,842 0.01
97,450 Kerry Group Plc 26-Jun-2018 1,046,979 0.06 (371,783) DS Smith Plc 11-Jan-2018 31129 0.00
(250,000) Grafton Group Plc 17-0Oct-2018 55,000 0.00
Italy - 3,004,995 1,013,037 Grainger Plc 11-Jan-2018 35,480 0.00
(31 December 2016:2,989,515) 3,004,995 0.17 2,285,000 Hollywood Bowl Group Plc 11-Jan-2018 332,696 0.02
(1,044,056) Eni SpA 17-0ct-2018 135,359 0.01 1,864,269 Informa Plc 17-0ct-2018 633,851 0.03
(3,300,000) Intesa Sanpaolo SpA 17-0ct-2018 340,966 0.02 (460,000) Inmarsat Plc 05-Nov-2018 333,626 0.02
674,500 Moncler SpA 26-Jun-2018 1,108,603 0.06 (63,704) Intertek Group Plc 17-Oct-2018 134,624 0.01
(21,734,789) Telecom Italia SpA 26-Jun-2018 1,388,611 0.08 (333,851) J Sainsbury Plc 11-Jan-2018 4776 0.00
(541,500) Unione di Banche Italiane SpA 26-Jun-2018 31,556 0.00 565,000 JD Sports Fashion Plc 11-Jan-2018 31,600 0.00
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Fair
value
Holdings Description GBP
Equity swaps contd.
United Kingdom cont'd.
892,542 KAZ Minerals Plc 11-Jan-2018 553,088
2,064,473 Land Securities Group Plc 05-Nov-2018 970,302
12,285,611 Legal & General Group Plc 17-Oct-2018 1,105,705
(9,499,999) Lloyds Banking Group Plc 05-Nov-2018 22,800
318,617 MondiPlc 11-Jan-2018 358,462
(927,950) National Grid Plc 11-Jan-2018 109,101
1,250,000 NCC Group Ltd 17-0Oct-2018 56,250
(951,538) NEXGroup Plc 05-Nov-2018 104,669
365,128 0Old Mutual Plc 11-Jan-2018 115,903
(648,200) Persimmon Plc 11-Jan-2018 356,510
340,000 RELXNV05-Nov-2018 7542
(1,967) Royal Dutch Shell Plc 05-Nov-2018 42,932
2,833,826 RSA Insurance Group Plc 05-Nov-2018 538,427
1,627,590 Schroders Plc 11-Jan-2018 146,483
(211,710)  Smiths Group Plc 11-Jan-2018 246,253
181,316 Spectris Plc 11-Jan-2018 57,873
383,218 StJames's Place Plc 17-0ct-2018 157,656
1,500,000 Standard Chartered Plc 11-Jan-2018 819,213
14,260,458 Tesco Plc 11-Jan-2018 2,271,050
(220,000) Unilever NV 26-Jun-2018 476,293
855,000 United Utilities Group Plc 11-Jan-2018 286,131
5,022,966 Vodafone Group Plc 11-Jan-2018 934,272
Total investments in equity swaps 56,601,812
Underlying Fair
exposure value
Holdings Description GBP GBP
Open futures contracts - 2,596,737
(31 December 2016: -)
(817) CAC 4010 Euro Index
Short Futures Contracts
ExpJan-2018 (38,561,516) 626,249
(36) DAXIndex
Short Futures Contracts
Exp Mar-2018 (10,309,718) 196,811
(166) Euro STOXX 50 Index
Short Futures Contracts
Exp Mar-2018 (5,146,266) 130,969
(617) FTSE MIB Index
Short Futures Contracts
Exp Mar-2018 (50,069,760) 1,642,708
Total open futures contracts 2,596,737
Unrealised gain on forward foreign currency contracts - 5,503,179
(see below) (31 December 2016:43,852,740) 5,503,179
Total financial assets
at fair value through profit or loss 1,829,592,564
Equity index swaps
Europe - (1,751,601)
(31 December 2016:(13,878,966)) (1,751,601)
13,175 Euro STOXX Food & Beverage 05-Nov-2018 (77,969)
(90,576) Euro STOXX Media 05-Nov-2018 (294,141)
(54,165) Euro STOXX Real Estate 05-Nov-2018 (172,133)
27,903  Euro STOXX Utilities 05-Nov-2018 (330,772)

Total
net assets
%

0.03
0.05
0.06
0.00
0.02
0.01
0.00
0.01
0.01
0.02
0.00
0.00
0.03
0.01
0.01
0.00
0.01
0.04
013
0.03
0.02
0.05

314

Total
net assets
%

101.46

(0.10)
0.00)
0.02
0.01
0.02

Fair
value
Holdings Description GBP
Equity index swaps contd.
Europe contd.
(133,402) STOXX 600- Banks 17-0ct-2018 (355,985)
(4,465) STOXX 600- Construction & Materials 05-Nov-2018 (38,846)
(62,616) STOXX 600- Industrial Goods & Service 11-Jan-2018  (110,002)
(65,124) STOXX 600- Media 05-Nov-2018 (310,502)
6,924  STOXX 600- Oil & Gas 05-Nov-2018 (61,251)
United Kingdom - (4,517,767)
(31 December 2016: (6,746,176)) (4,517,767)
(3,457) FTSE 250 Index 11-Jan-2018 (1,825,875)
(1,150) FTSE 350 General Retail Index 17-0ct-2018 (104,786)
(931) FTSE 350 Mining Index 17-0Oct-2018 (1,246,554)
(2,491) FTSE 350 REIT Index 17-0ct-2018 (704,273)
(7999) Russell UK Mid 150 Index 11-Jan-2018 (636,279)
Total investments in equity index swaps (6,269,368)
Equity swaps
Austria - (206,105)
(31 December 2016: (1,459,663)) (206,105)
138,000 BAWAG Group AG 26-Jun-2018 (193,860)
71,742  Erste Group Bank AG 26-Jun-2018 (12,245)
Belgium - (325,141)
(31 December 2016:-) (325,141)
85,960 Anheuser-Busch InBev SA/NV 26-Jun-2018 (293,779)
44,452 KBC Group NV 26-Jun-2018 (31,362)
Denmark - (297,439)
(31 December 2016: (47,628)) (297,439)
(45,000) ChrHansen Holding A/S 26-Jun-2018 (233,296)
200,000 Danske Bank A/S 26-Jun-2018 (64,143)
France - (4,435,847)
(31 December 2016:(1,868,710)) (4,435,847)
(9,466) Air Liquide SA 26-Jun-2018 (886,514)
127,069 BNP Paribas SA 26-Jun-2018 (320,223)
658,500 Credit Agricole SA 17-0ct-2018 (481,385)
185,015 Elior EA05-Nov-2018 (1,267,318)
(308,000) Natixis SA 26-Jun-2018 (35,799)
490,588 Nexity SA17-0ct-2018 (1,088,224)
324,462 SPIE SA 05-Nov-2018 (315,238)
(691,013) Technicolor SA 17-0ct-2018 (5,853)
(122,390) TOTALSA17-0Oct-2018 (35,293)
Germany - (997,060)
(31 December 2016:(1,730,632)) (997,060)
(12,000) Adidas AG 26-Jun-2018 (8,163)
38,433 Draegerwerk AG & Co KGaA 17-0ct-2018 (511,854)
(569,000) HeidelbergCement AG 26-Jun-2018 (304,137)
115,995 Henkel AG & Co KGaA 26-Jun-2018 (172,906)
Ireland - (687,338)
(31 December 2016:(1,002,443)) (687,338)
(1,831,935) AIB Group Plc 17-0ct-2018 (687,338)
Italy - (2,899,288)
(31 December 2016: (1,584,698)) (2,899,288)
3,655,999 Cerved Information Solutions SpA 05-Nov-2018 (1,135,861)
42,740,858 Telecom Italia SpA 26-Jun-2018 (1,763,427)

Total
net assets
%

(0.01)
(0.01)
(0.00)

(0.02)
(0.02)
(0.00)

(0.16)
(0.06)
(010)
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Holdings

Equity swaps contd.

36,468
157612

383,961
197,000
237,566

116,297
11,752,049
8,366,968
(1,901,642)
(95,690)
(2,083,228)
24,868,997
1,729,158
(159,855)
1,046,126

580,000

(81,996)
(713)
(14,648)

722,520
1191734
(85,000)
(1,140,000)
(450,614)
73,000
376,912
848713
(1,213,516)
490,459
(181,382)
(358,744)
4,450,000
(1,460,000)
(86,000)
(269,511)
(461,854)
(5,493,412)
1,570,000
2,754,892
(7.940,000)
348,569
(2,279,843)
1,733,894
295,000

64

Fair Total Fair Total
value netassets value netassets
Description GBP % Holdings Description GBP %
Equity swaps contd.
Luxembourg - (1,123,483) United Kingdom contd.
(31 December 2016:(3,575,717)) (1,123,483) (0.06) (1,030,000) Moneysupermarket.com 17-0ct-2018 (406,850) (0.02)
Eurofins Scientific SE 17-0ct-2018 (1,119,565) (0.06) (600,000) NEX Group Plc 05-Nov-2018 (226,580) (0.01)
Tenaris SA 26-Jun-2018 (3,918) (0.00) (750,000) Pagegroup Plc 11-Jan-2018 (89,116) (0.01)
(42,000) Rightmove Plc 17-Oct-2018 (200,340) (0.01)
Netherlands - (1,387,138) 1394310 RPCGroup Plc 17-0ct-2018 (755,019) (0.04)
(31 December 2016:(27,111)) (1,387,138)  (0.08) (1,321,569) Schroders Plc 11-Jan-2018 (1,003,835) (0.06)
ASML Holding NV 17-0ct-2018 (1,039,078) (0.06) 1,463,000 Shanks Group Plc 05-Nov-2018 (57,350) (0.00)
EXORNV 26-Jun-2018 (204,924) (0.01) (3,629,234) Taylor Wimpey Plc 17-Oct-2018 (190,140) 0.01)
Randstad Holding NV 26-Jun-2018 (143,136) (0.01) (183,589) TPICAPPlc 11-Jan-2018 (102,088) (0.01)
(754,407) Travis Perkins Plc 17-0ct-2018 (1,010,905) (0.06)
Spain - (3,897,469) (395,330) UNITE Group Plc/The 11-Jan-2018 (344,086 (0.0
(31 December 2016: (9,354,566)) (3,897.469)  (0.22) (6,745,868) Wm Morrison Supermarkets Pl 11-Jan-2018 (468425 (0.09)
Antena 3 Television EA 17-0Oct-2018 (27.861) (0.00) 2193526 ZPG Plc 17-0ct-2018 (526.446) (0.03)
Banco de Sabadell SA 26-Jun-2018 (421,103) (0.02)
Banco Santander SA 17-0ct-2018 (977758) (0.06) Total investments in equity swaps (32,188,171) (1.79)
Bankia SA 26-Jun-2018 (221,230) (0.01)
Bankinter SA 17-Oct-2018 (49) (0.00)
CaixaBank SA 26-Jun-2018 (67483)  (0.00) e et el Utz
Liberbank SA 26-Jun-2018 (1786,864) 010) SPEEE vl mstEsse
Mapfre SA 26-Jun-2018 (72,345) 0.01) Holdings ~ Description GBP GBP %
Red Electrica Corp SA 17-0ct-2018 (53,596) (0.00)
Telepizza Group SA 17-0ct-2018 (269.180) 0.02) Open futures contracts - (1,887,761)
(31 December 2016: (2,789,288))
Sweden - (422,654) (1,323) FTSE 100 Index
(31 December 2016:-) (422,654)  (0.02) Short Futures Contracts
Swedbank AB 26-Jun-2018 (4622,654) 0.02) Exp Mar-2018 (100,362,780) (1,887761) (0.10)
Switzerland - (370,029) Total open futures contracts (1,887,761) (0.10)
(31 December 2016:(1,623,065)) (370,029) (0.02)
Adecco Group AG 17-0ct-2018 22721) (0.00) Unrealised loss on forward foreign currency contracts - (1,418,089)
Chocoladefabriken Lindt & Spruengli AG 26-Jun-2018  (183,933) 0.01) (see below) (31 Decerber 2016:(1,085,753)) (1.418,089) 0.08)
Panalpina Welttransport Holding AG 26-Jun-2018  (163,375) (0.01) Total financial liabilities
United Kingdom - (15,139,180) at fair value through profit or loss (41,763,389) (2.32)
(31 December 2016:(28,289,407)) (15,139,180) (0.84)
Associated British Foods Plc 11-Jan-2018 (3.362,381) (o199 | Neteurrentassets 15,658,024 0.86
Aviva Ple 11-Jan-2018 (119,046 001 1otal net assets 1,803,487199  100.00
Berkeley Group Holdings Plc 11-Jan-2018 (443,328) (0.02)
British Land Co Plc/The 11-Jan-2018 (763,355) (0.04) The counterparties for equity index swaps are Barclays Bank PLC, JPMorgan Chase Bank and Bank of America
Britvic Plc 05-Nov-2018 (159,968) 0.01) Merrill Lynch.
Carnival Plc 11-Jan-2018 (53,205) (0.00) The counterparties for equity swaps are Barclays Bank PLC, JPMorgan Chase Bank, Bank of America Merrill
Crest Nicholson Holdings 11-Jan-2018 (48,999) (000) | DynehandMorgan Staney ,
CRH Plo 11-Jan-2018 (1182104) 0.07) The counterparty for futures contracts is Goldman Sachs.
DS Smith Plc 11-Jan-2018 (315,514) (0.02)
Eddie Stobart LOgiSU‘CS Plc 17-0ct-2018 (’\ 1,675) <OOO> Analysis of portfolio % ofTotal Assets
Experian Group Ltd 17-Oct-2018 (109,983) (0.01)
Hammerson Plc 17-0ct-2018 (39,569) (0.00) Transferable securities and money market instruments admitted
Hays Plc 11-Jan-2018 (264,541) 0.01) to official stock exchange listing or traded on a regulated market 4733
HSBC Holdings Plc 11-Jan-2018 (482,221) 0.03) Transferable securities and money market instruments other than those
InterContinental Hotels Group Plc 11-Jan-2018 (575161) 0.03) admitted to official stock exchange listing or traded on a regulated market 45.93
Intertek Group Plc 17-Oct-2018 (134,756) 0.01) Financial derivative instruments dealt in on a regulated market 0.14
J D Wetherspoon Plc 11-Jan-2018 (18,474) (0.00) OTC financial derivative instruments 3.67
J Sainsbury Plc 11-Jan-2018 (602,560) (0.03) Other current assets 2.93
JD Sports Fashion Plc 11-Jan-2018 (179,287) (0.01)
Laird Plc 11-Jan-2018 (228177) (0.01) Total assets 100.00
Lloyds Banking Group Plc 05-Nov-2018 (25,507) (0.00)
London Stock Exchange Group Plc 05-Nov-2018 (126,385) (0.01)
McCarthy & Stone Plc 11-Jan-2018 (237,04) (0.01)
Melrose Industries Plc 11-Jan-2018 (267,020) (0.01)
Mondi Plc 11-Jan-2018 (17,700) (0.00)
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Forward foreign currency contracts Forward foreign currency contracts cont'd.
Settle Unrealised Settle Unrealised
Buy Sell Amount(B)  Amount (S) Date Counterparty Gain/(Loss) Buy Sell Amount (B)  Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Absolute Return Equity Fund BNY Mellon Absolute Return Equity Fund
Euro Sterling 4,500,000 3,951,180 07-Feb-18 Goldman Sachs 45,658 EUR D (Acc) (Hedged) Share Class cont'd.
Euro Sterling 6,000,000 5,295,703 07-Feb-18 Goldman Sachs 33,415 Sterling Euro 133 150 12-Jan-18 The Bankof
Sterling Euro 4,459,780 5,000,000 07-Feb-18 Goldman Sachs 18,849 New York Mellon -
Sterling Euro 2,667,671 3,000,000 07-Feb-18 Citigroup Funding Sterling Euro 88 100 12-Jan-18 TheBank of
Inc 3Nz New York Mellon -
Sterling Euro 4,470,280 5,000,000 07-Feb-18 Goldman Sachs 29,349
Sterling Euro 3,388,535 3,800,000 07-Feb-18 Goldman Sachs 13,427 GBP 3,336
GBP 143,810 EUR 3,760
Euro Sterling 6,000,000 5,331,855 07-Feb-18 Goldman Sachs (2737) Euro Sterling 3,306 2,937 12-Jan-18 The Bankof
Sterling Euro 3523843 4,000,000 07-Feb-18 BarclaysBankPLC  (28,902) New York Mellon (&)
Sterling Euro 7081736 8,000,000 07-Feb-18 UBSAG (23754) Sterling Euro 286 324 12-Jan-18 The Bank of (
Sterling Euro 95732172 108,000,000 07-Feb-18 Bankof America New York Mellon {1
Merrill Lynch (191,945) Sterling Euro 6,321 7175 12-Jan-18 TheBankof
Sterling Euro 8332219 9500000 07-Feb-18 GoldmanSachs  (105,550) New York Mellon (47)
Sterling Euro 1,107 1,253 12-Jan-18 TheBankof
New York Mell )
GBP (352,888) B )
GBP 57
NetGBP (209,078) 7)
EUR (64)

BNY Mellon Absolute Return Equity Fund

Net GBP 3,279
CHF R (Hedged) Share Class

Swiss franc Sterling 336,838 254911 12-Jan-18 The Bankof
New York Mellon 763 Net EUR 3,69
GBP 763 BNY Mellon Absolute Return Equity Fund
CHF 1,006 EUR R (Hedged) Share Class
Euro Sterling 1,599,131 1,418,265 02-Jan-18 The Bankof
New York Mellon 614
Sterling Swiss franc 6,634 8763 12-Jan-18 The Bankof Euro Sterling 73,604 65,279 02-Jan-18 The Bank of
New York Mellon (17) New York Mellon 28
Sterling Euro 2785714 3135279 03-Jan-18 TheBank of
GBP (17) New York Mellon 3,761
Euro Sterling 542754164 479786,893 12-Jan-18 The Bankof
CHF (22) New York Mellon 1927477
Euro Sterling 5414725 4764333 12-Jan-18 TheBankof
New York Mellon 41,435
Net GBP 746 Euro Sterling 3,812,525 3,382,606 12-Jan-18 TheBankof
New York Mellon 1,150
Net CHF 984 Euro Sterling 1129738 999,221 12-Jan-18 TheBankof
New York Mellon 3,464
Euro Sterling 5334618 4727484 12-Jan-18 TheBankof
BNY Mellon Absolute Return Equity Fund ‘ NewYork Mellon 7186
EURD (Acc) (Hedged) Share Class Euro Sterling 766,795 677526 12-Jan-18 mevﬁz:mfeuon .
Sterting fuo e 590 D2-Jan-18 The Baricot Euro Sterling 37176 32,810 12-Jan-18 The Bankof
e forkelon - New York Mellon 185
Fuo Sterling o 264 2-Jen 18 The Barkcr Euro Stering 1491401 1313917 12-Jan-18 The Bankof
e forkelon ’ e York Mellon 9757
Fuo Stering o0 478 12 Janc1B The Banior Euro Sterling 28903 202121 12-Jan-18 The Bankof
e fork elon ) NewYork Mellon 1039
Fuo Stering §28543 820818 12-Jan-18 The Bankof Euro Sterling 3373452 2979739 12-Jan-18 The Bankof
e forkelon 3298 NewYork Mellon 14324
Fuo Sterling 8189 4,057 12-Jan-18 The Bank of Euro Stering 12752045 11,248,707 12-Jan-18 The Bankof
New York Mellon 22
E Ster 509 449 12-Jan-18 The Bankof eworblelon 7
v ering anie neranto Sterling Euro 798852 899150 12-Jan-18 The Bankof
Newrorkellon : New York Mellon 823
s Sterlng 2149 1897 12-Jan-18 The Bankof Sterling Euro 345825 389055 12-Jan-18 TheBankof
New York Mellon "
New York Mellon 524

GBP 2,089,181

EUR 2,354,588
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BNY MELLON ABSOLUTE RETURN EQUITY FUND

Portfolio of investments - as at 31 December 2017

Forward foreign currency contracts cont'd. Forward foreign currency contracts cont'd.
Settle Unrealised Settle Unrealised
Buy Sell Amount(B)  Amount (S) Date Counterparty Gain/(Loss) Buy Sell Amount (B)  Amount () Date Counterparty Gain/(Loss)
BNY Mellon Absolute Return Equity Fund BNY Mellon Absolute Return Equity Fund
EUR R (Hedged) Share Class cont'd. EUR R (Inc) (Hedged) Share Class cont'd.
Sterling Euro 3,381,317 3812625 02-Jan-18 TheBankof Sterling Euro 214 243 12-Jan-18 The Bankof
New York Mellon (1,464) New York Mellon (1)
Euro Sterling 389,055 345,678 03-Jan-18 The Bank of Sterling Euro 133,405 150,983 12-Jan-18 The Bankof
New York Mellon (467) New York Mellon (597)
Euro Sterling 3135279 2786901 12-Jan-18 TheBankof Sterling Euro 19,016 21,646 12-Jan-18 The Bank of
New York Mellon (4,229) New York Mellon (107)
Euro Sterling 5,435,090 4,828,816 12-Jan-18 TheBankof Sterling Euro 18,719 21,247 12-Jan-18 The Bankof
New York Mellon (4,973) New York Mellon (139)
Sterling Euro 140,349 158,373 12-Jan-18 The Bank of Sterling Euro 25,682 29,037 12-Jan-18 The Bank of
New York Mellon (213) New York Mellon (89)
Sterling Euro 493,779 558,276 12-Jan-18 The Bankof
New York Mellon (1,712) GBP  (16,560)
Sterling Euro 936,222 1,059,576 12-Jan-18 The Bankof
New York Mellon (4191)
Sterling Euro 8,253,823 9,314,111 12-Jan-18 TheBankof EUR  (18,664)
New York Mellon (12,799)
Sterling Euro 1418805 1509131 12-Jan-18 TheBankof NetGBP 57718
New York Mellon (482)
Sterling Euro 65,304 73,604 12-Jan-18 TheBank of NetEUR 65,050
New York Mellon (22)
Sterling Euro 592,582 672,628 12-Jan-18 TheBank of
- . e s ?‘heWBYOfth“O” (4400 BNY Mellon Absolute Return Equity Fund
erlin, uro : X -Jan- e Banko
g oo el 2348 EURT (Hedged) Share Class
Sterling Euro 304153 344625 12-Jan-18 TheBankof Fuo Sterling §1M2 808,062 02-Jan-18 The Bankof
New York Mellon (1,714) ) Nesw York Mellon 30
Sterling Euro 522880 592174 12-Jan-18 TheBankof Sterling Euro 106003 119,305 03-Jan-18 The Bankof
NeworkMelon  (2686) _ e forkelon 14
Sterling Euro 519863 588552 12-Jan-18 TheBankof Euro Sterling 462674 410,501 12-Jan-18 The Bank of
NewtorkMellon  (2499) _ e forklVellon 10
Sterling Euro 483708 548708 12-Jan-18 TheBankof Euro Sterling 52650 46361 12-Jan-18 TheBankof
NewtorkMellon (3,200 , e orklVellon e
Euro Sterling 55,691 49,264 12-Jan-18 The Bank of
New York Mellon 75
GBP  (47,393) Euro Sterling 376196169 332,552,015 12-Jan-18 The Bankof
New York Mellon 1,335,982
EUR  (53,414) Euro Sterling 56838 50271 12-Jan-18 TheBankof
New York Mellon 174
Net GBP 2,041,788 Euro Sterling 1,297880 1,146,782 12-Jan-18 TheBankof
New York Mellon 5134
Euro Sterlin 147875 130,509 12-Jan-18 The Bankof
NetEUR 2,301,174 : New York Mellon 735
Euro Sterling 42,983 37868 12-Jan-18 The Bankof
. New York Mellon 281
BNY Mellon Absolute Return Equity Fund Euro Sterling 113963 100,629 12-Jan-18 The Bankof
EURR (Inc) (Hedged) Share Class New York Mellon 517
Sterling Euro 247721 278,807 03-Jan-18 The Bank of Euro Sterling 720,110 636,067 12-Jan-18 TheBankof
New York Mellon 334 New York Mellon 3,008
Euro Sterling 20,762,207 18,353,493 12-Jan-18 The Bankof Euro Sterling 44,009 38,803 12-Jan-18 The Bank of
New York Mellon 73,733 New York Mellon 257
Euro Sterling 25,970 23,042 12-Jan-18 The Bankof Sterling Euro 561,942 620,938 12-Jan-18 TheBankof
New York Mellon 8 New York Mellon 837
Sterling Euro 108,651 122,233 12-Jan-18 The Bankof Sterling Euro 3,144,064 3,538,812 12-Jan-18 TheBankof
New York Mellon 165 New York Mellon 3,238
Sterling Euro 36,665 41,268 12-Jan-18 The Bank of
New York Mellon 38 GBP 1,351,324
GBP 74278 EUR 1,522,995
EUR 83,714
Sterling Euro 410,344 462,674 02-Jan-18 The Bank of
New York Mellon (178)
Sterling Euro 23,033 25,970 02-Jan-18 The Bank of Euro Sterling 620,938 551,707 03-Jan-18 The Bank of
New York Mellon (10 New York Mellon (745)
Euro Sterling 122,233 108,605 03-Jan-18 The Bankof Euro Sterling 119,305 106,048 12-Jan-18 The Bankof
New York Mellon (147) New York Mellon (161)
Euro Sterling 278,807 247827 12-Jan-18 The Bankof Euro Sterling 256,241 226,769 12-Jan-18 The Bankof
New York Mellon (376) New York Mellon (234)
Sterling Euro 9,737,220 10,988,066 12-Jan-18 The Bankof

New York Mellon (15,094)
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BNY MELLON ABSOLUTE RETURN EQUITY FUND

Portfolio of investments - as at 31 December 2017

Forward foreign currency contracts cont’d.

Buy Sell Amount(B)  Amount (S)
BNY Mellon Absolute Return Equity Fund

EURT (Hedged) Share Class contd.

Sterling Euro 816,388 923,024
Sterling Euro 2326764 2,633,332
Sterling Euro 372,274 421,462
Sterling Euro 808,370 91,112
Sterling Euro 234,740 264,887
Sterling Euro 161,043 171,662
Sterling Euro 5543018 6,280,580
Sterling Euro 5,659,828 6,424,360
Sterling Euro 165,164 187,049
Sterling Euro 62,486 70,870
BNY Mellon Absolute Return Equity Fund

EUR U (Hedged) Share Class

Euro Sterling 99,843 88,550
Sterling Euro 920,939 1,036,503
Euro Sterling 315,409 279,512
Euro Sterling 73,604 65,304
Euro Sterling 651,241 575,045
Euro Sterling 1,022113 906,855
Euro Sterling 1776142 1,570,946
Euro Sterling 9314111 8,254,318
Euro Sterling 1,183,617 1,045,822
Euro Sterling 1,576,263 1,386,930
Euro Sterling 472,611,103 417781433
Euro Sterling 645,903 570,061
Euro Sterling 7468688 6,579,876
Euro Sterling 82,705 72,922
Euro Sterling 317,365 280,326
Sterling Euro 68,936 77,683
Sterling Euro 139,256 156,740

Settle
Date Counterparty

12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon

GBP

Unrealised
Gain/(Loss)

(92,818)

EUR (104,610)

Net GBP 1,258,506

Net EUR 1,418,385

02-Jan-18 The Bank of
New York Mellon
03-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon

38
1,243
425

2
2,956
308
5446
12,300
4,682
12,062
1,678,379
3212
48,860
482
1,348
104

143

GBP 1,772,010

EUR 1997124

Forward foreign currency contracts cont'd.

Buy Sell Amount (B)  Amount ()
BNY Mellon Absolute Return Equity Fund

EUR U (Hedged) Share Class cont’d.

Sterling Euro 65,279 73,604
Sterling Euro 906,509 1,022,113
Euro Sterling 77553 68,906
Euro Sterling 1,036,503 921,331
Euro Sterling 80,176 71,233
Sterling Euro 301,020 340,682
Sterling Euro 809,330 915,044
Sterling Euro 644,114 726,836
Sterling Euro 88,584 99,843
Sterling Euro 485,552 549,708
Sterling Euro 126,355 142,468
Sterling Euro 40,102 45,438
Sterling Euro M2817 8,073,618
Sterling Euro 230,685 261,252
Sterling Euro 357518 405,485
BNY Mellon Absolute Return Equity Fund

EUR U (Inc) (Hedged) Share Class

Sterling Euro 22,863 25732
Euro Sterling 4995260 4,415,738
Euro Sterling 10,988,066 9,737,803
Euro Sterling 1,003 889

Settle Unrealised
Date Counterparty Gain/(Loss)

02-Jan-18 TheBankof
New York Mellon (28)

02-Jan-18 The Bank of
New York Mellon (393)

03-Jan-18 The Bank of
New York Mellon (93)

12-Jan-18 The Bank of
New York Mellon (1,397)

12-Jan-18 The Bankof
New York Mellon (73)
12-Jan-18 The Bank of

New York Mellon (1,348)
12-Jan-18 The Bank of

New York Mellon (2,809)
12-Jan-18 The Bank of

New York Mellon (979
12-Jan-18 The Bank of

New York Mellon (30)
12-Jan-18 The Bank of

New York Mellon (2,334)
12-Jan-18 The Bank of

New York Mellon (1,090)

12-Jan-18 The Bankof
New York Mellon (226)
12-Jan-18 The Bank of

New York Mellon (52,818)

12-Jan-18 The Bank of
New York Mellon (1,186)

12-Jan-18 The Bankof
New York Mellon (2,365)
GBP  (67165)
EUR  (75,698)

Net GBP 1,704,845

Net EUR 1,921,426

03-Jan-18 The Bankof
New York Mellon 31
12-Jan-18 The Bank of

New York Mellon 17740

12-Jan-18 The Bank of
New York Mellon 14,51

12-Jan-18 The Bank of
New York Mellon 1
GBP 32,283
EUR 36,384
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BNY MELLON ABSOLUTE RETURN EQUITY FUND

Portfolio of investments — as at 31 December 2017

Forward foreign currency contracts cont’d.

Buy

Sell

Settle

Amount(B)  Amount (S) Date Counterparty

BNY Mellon Absolute Return Equity Fund
EUR U (Inc) (Hedged) Share Class cont'd.

Euro
Euro

Sterling

Sterling
Sterling

Euro

22,873 12-Jan-18 The Bank of
New York Mellon

6,093 5414 12-Jan-18 TheBank of
New York Mellon

200,573 12-Jan-18 The Bank of
New York Mellon

25,732

176,846

GBP
EUR

Net GBP

Net EUR

BNY Mellon Absolute Return Equity Fund

USD R (Hedged) Share Class

Sterling US dollar 101 135 02-Jan-18 The Bank of
New York Mellon
Sterling US dollar 17,390 23,320 12-Jan-18 The Bankof
New York Mellon
Sterling US dollar 234 314 12-Jan-18 The Bankof
New York Mellon
Sterling US dollar 14,613 19,492 12-Jan-18 The Bank of
New York Mellon
Sterling US dollar 23,447 31,565 12-Jan-18 The Bank of
New York Mellon
Sterling US dollar 385 515 12-Jan-18 The Bankof
New York Mellon
Sterling US dollar 44,352 59,300 12-Jan-18 TheBankof
New York Mellon
Sterling US dollar 11,668 15,609 12-Jan-18 The Bank of
New York Mellon
US dollar Sterling 32 24 12-Jan-18 The Bankof
New York Mellon
GBP
usD
US dollar Sterling 59,308 44,274 12-Jan-18 The Bank of
New York Mellon
US dollar Sterling 135 101 12-Jan-18 TheBank of
New York Mellon
US dollar Sterling 41,634,071 31,031,085 12-Jan-18 The Bank of
New York Mellon
US dollar Sterling 17,624 13,122 12-Jan-18 The Bank of

68

New York Mellon

GBP
usb

Net GBP

Net USD

Unrealised
Gain/(Loss)

(6)
(1170)
(1,211)
(1,365)
31,072

35,019

137

92

93

478

120

926

1,251

(394)

)
(301,964)
83
(302,442)
(408,645)
(301,516)

(407,394)

Forward foreign currency contracts cont'd.

Buy Sell Amount(B) ~ Amount (S)
BNY Mellon Absolute Return Equity Fund

USD T (Hedged) Share Class

Sterling US dollar 38,307 51,385
Sterling US dollar 61,978 82,981
Sterling US dollar 145,908 195,993
Sterling US dollar 1,551,388 2,077,842
Sterling US dollar 1,495,057 2,000,000
Sterling US dollar 193,145 258,782
USdollar Sterling 9,576 7150
USdollar Sterling 29,507814 22,045,984
BNY Mellon Absolute Return Equity Fund

USD U (Hedged) Share Class

Sterling US dollar 372,064 500,000
Sterling US dollar 14,479 19,370
Sterling US dollar 9,070 12,148
USdollar Sterling 500,000 37278
US dollar Sterling 44125762 32,967,399

Settle
Date Counterparty

12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bankof

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon

GBP
usb

12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon

GBP
usb

Net GBP

Net USD

12-Jan-18 The Bankof

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon

GBP
usb

03-Jan-18 The Bankof

New York Mellon
12-Jan-18 The Bank of

New York Mellon

GBP

usb

Net GBP

Net USD

Unrealised
Gain/(Loss)

902
14,089
15,350

1,685

32,900

44,453

(65)
(214,530)
(214,595)
(289,950)
(181,695)

(245,497)

2137
149

82

2,368

3,200

(2,136)
(320,807)

(322,943)

(436,345)
(320,575)

(433,145)



BNY MELLON ASIA RISING
STARS FUND

Portfolio of investments - as at 31 December 2017

Holdings
Equities

47,000
150,000
5,200
1,445
16,500
2,300
1,875,000

104,600
200,000
19,000
11,724
90,000
550,400
6,800
21
7316
13,500
1,650
3,800
4,100
700
212,000
5,600
14,900
50,800
82,900
102,200
13,600
20,400
16,100

2,200
63

34
43,300
13,642
20,000
6,900
2,410,300
29
29,000
7,200
23,190
40,000

36,000
5,500

5,000
9,200
1,560,671
469,400
4,800
7,900
136,000

Description

Basic Materials - 882,690
Chevron Lubricants Lanka Plc

China Resources Cement Holdings Ltd
Dowa Holdings Co Ltd

KPX Chemical Co Ltd

Sakata INX Corp

Sanyo Chemical Industries Ltd
Waskita Beton Precast Tbk PT

Consumer Discretionary - 2,578,955
ABS-CBN Holdings Corp
Bloomberry Resorts Corp
BreadTalk Group Ltd

CJ Hello Co Ltd

Dongfeng Motor Group Co Ltd
GMA Holdings Inc

HIS Co Ltd

Hyundai Mobis Co Ltd

KT Skylife Co Ltd

Lii Hen Industries BHD
Modetour Network Inc

Nifco Inc/Japan

Open Door Inc

Padini Holdings Bhd

Qingling Motors Co Ltd

RE&S Holdings Ltd
Resorttrust Inc

Saha Pathanapibul PCL
Somboon Advance Technology PCL
Straco Corp Ltd

Tomy Co Ltd

Vector Inc

Yonex Co Ltd

Consumer Staples - 519,213
Ain Holdings Inc

BGF Co Ltd

BGF retail Co Ltd

Bumitama Agri Ltd

Cargills Ceylon Plc

Chlitina Holding Ltd

Emperador Inc

IndustriJamu Dan Farmasi Sido Muncul Tbk PT

LG Household & Health Care Ltd
Mandom Indonesia Tbk PT
Oldtown Bhd

Robinsons Retail Holdings Inc
Tenfu Cayman Holdings Co Ltd

Energy - 293,565
China Shenhua Energy Co Ltd
Nippon Gas Co Ltd

Financials - 1,405,755

77 Bank Ltd/The

Anicom Holdings Inc

Bank Permata Tbk PT

Bank Tabungan Pensiunan Nasional Tbk PT
Dah Sing Financial Holdings Ltd
eGuarantee Inc

First Pacific Co Ltd/Hong Kong

Fair
value
UsD

882,690
36,498
98,746

212,594
93,742
264,258
120,606
56,246

2,578,955
72,185
43,630
24,106
77536

108,880
62,670
246,580
51,885
91,745
12,026
47,086
269,716
280,038
915
67814
1,100
339,079
81,835
55,326
65,025
185177
301,245
103,456

519,213
131,591
899
6,677
24,227
17,597
100,980
1,017
96,376
32,195
38,261
5,506
44,643
19,244

293,565
93,392
200,173

1,405,755
126,405
297,222

71,031
85,801
30,770
249,256
92,140

Total
net assets
%

6.42
0.26
0.72
1.55
0.68
1.92
0.88
0.41

18.75
0.52
0.32
018
0.56
0.79
0.45
179
0.38
0.67
0.09
0.34
1.89
2.04
0.01
0.49
0.01
2.46
0.60
0.40
0.47
1.35
219
0.75

3.77
0.96
0.0
0.05
017
013
0.73
0.01
0.70
0.23
0.28
0.04
0.32
0.14

213
0.68
1.45

10.22
0.92
216
0.52
0.62
0.22
1.81
0.67

Holdings

Equities contd.

280,000
8,026,200
20,990
4,800

120,700

65,000
709,600
7,700
23,200
19,400
119,400
17,000
33,100
20,000
219,000
12,500
1,351,900
980,000
5,200

2,000
330
29,500
2,900
260
5,000
28,000
50,000
6,100
133
40

65
20,000
5,800
10
47,000
11,000
17,000
400
35,000
20,600
4,000
46,600
590
10,000
300

14,200
174,600
2,800,000
332,500
84,300
107,000

Fair
value
Description usb
Financials contd.
Pacific Century Regional Developments Ltd 78,596
Panin Financial Tok PT 144,344
Rizal Commercial Banking Corp 23,284
Zenkoku Hosho Co Ltd 206,906
Health Care - 134,718 134,718
Thai Nakarin Hospital PCL 134,718
Industrials - 1,493,448 1,493,448
Advancecon Holdings Bhd 13,773
Arwana Citramulia Tok PT 17,939
BayCurrent Consulting Inc 222,757
Cogent Holdings Ltd/Singapore 17,626
Hong Leong Industries Bhd 46,427
LT Group Inc 45134
Nichias Corp 226,788
Penta-Ocean Construction Co Ltd 246,820
Precision Tsugami China Corp Ltd 21,892
Qingdao Port International Co Ltd 144A 146,691
Star Micronics Co Ltd 216,082
Surya Semesta Internusa Tbk PT 50,818
Total Bangun Persada Tbk PT 47,853
Totetsu Kogyo Co Ltd 172,848
Information Technology - 3,182,826 3,182,826
AAC Technologies Holdings Inc 35,724
Alibaba Group Holding Ltd ADR 56,864
Anritsu Corp 333,896
Atrae Inc 241,634
Baidu Inc ADR 61,023
Catcher Technology Co Ltd 55,1562
Hon Hai Precision Industry Co Ltd 89,527
iFAST Corp Ltd 33,403
[tokuro Inc 329,356
NAVER Corp 108,023
NetEase Inc ADR 13,994
NHN Entertainment Corp 4,156
Osaki Electric Co Ltd 145,047
RS Technologies Co Ltd 309,034
Samsung Electronics Co Ltd 23,806
Sanken Electric Co Ltd 339,190
Taiwan Semiconductor Manufacturing Co Ltd 84,741
TechMatrix Corp 299,613
Tencent Holdings Ltd 20,784
Transcend Information Inc 97,208
V-Cube Inc 100,240
Venture Corp Ltd 61,215
Wacom Co Ltd 252,228
Yageo Corp 6,989

Yangtze Optical Fibre and Cable Joint Stock Ltd Co 144A 45,966

YYInc ADR 34,013
Real Estate - 299,456 299,456
APAC Realty Ltd 9,327
Lippo Malls Indonesia Retail Trust 51,951
Puradelta Lestari Tok PT 35,394
Sinarmas Land Ltd 100,177
Viva Industrial Trust 59,157
Yoma Strategic Holdings Ltd 43,450

Total
net assets
%

0.57
1.05
017
1.51

0.98
0.98

10.85
0.10
013
1.62
013
0.34
0.33
1.65
179
016
1.06
1.57
0.37
0.35
1.25

2314
0.26
0.41
2.43
176
0.44
0.40
0.65
0.24
2.39
0.79
0.10
0.03
1.05
2.25
017
2.47
0.62
2.8
015
071
0.73
0.45
1.83
0.05
0.33
0.25

218
0.07
0.38
0.26
073
0.43
0.31
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BNY MELLON ASIA RISING STARS FUND

Portfolio of investments — as at 31 December 2017

Fair

value

Holdings Description usD
Equities contd.

Telecommunication Services - 1,015,540 1,015,540

224,500 APT Satellite Holdings Ltd 97,809

63,000 Asia Satellite Telecommunications Holdings Ltd 56,265

9,000 China Mobile Ltd 91,290

124,000 ChinaTelecom Corp Ltd 58,942

88,000 China Unicom Hong Kong Ltd 119,015

950,425 Dialog Axiata Plc 80,492

154,000 Hutchison Telecommunications Hong Kong Holdings Ltd 61,970

160,000 Link Net Tok PT 64,713
40,000 PCCW Ltd 23,261
609 SKTelecom Co Ltd 152,030
101,293 SmarTone Telecommunications Holdings Ltd 122,023
402,800 XL Axiata Tbk PT 87730
Utilities - 293,241 293,241
8,000 China Resources Gas Group Ltd 29,045
93,000 Energy Development Corp 10,684
324,000 HuanengRenewables Corp Ltd 109,652
220,000 Perusahaan Gas Negara Persero Tbk 28,336
144,000 Towngas China Co Ltd 115,524
Total investments in equities 12,099,407
Participatory Notes (“P-Notes”)
Basic Materials - 120,334 120,334
1,691 Monsanto India Ltd P-Note 04-Feb-2019 66,994
12,851 Rallis India Ltd P-Note 16-Jan-2019 53,340
Consumer, Cyclical - 53,536 53,536
500 Hero MotoCorp Ltd P-Note 05-Feb-2020 29,799
3,000 HSILLtd P-Note 12-Oct-2021 23,737
Electrical Components - 94,771 94,771
8,668 Finolex Cables Ltd P-Note 27-May-2021 94,771
Energy - 31,284 31,284
5,400 OilIndia Ltd P-Note 24-Jun-2019 31,284
Financials - 565,408 565,408
4,536 BajajHoldings & Investment Ltd P-Note 14-Jan-2019 203,774
8,000 Bank of Baroda P-Note 26-Nov-2018 20,233
65,000 Dena Bank P-Note 25-Oct-2022 25,561
24,50 Shalby Ltd P-Note 20-Dec-2019 81,547
349,992 South Indian Bank Ltd/The P-Note 21-Jan-2019 170,123
59,924 Vijaya Bank P-Note 03-Sep-2019 64,170
Health Care - 77,650 77,650
3,825 Merck Limited P-Note 13-0ct-2021 77,650
Information Technology - 20,203 20,203
478 Tata Consultancy Services Ltd P-Note 26-Sep-2018 20,203
Textile & Textile Products - 53,382 53,382
60,627 Vardhman Acrylics Ltd P-Note 13-Jan-2022 53,382
Utilities - 39,922 39,922
75,000 SJVN Ltd P-Note 30-May-2022 39,922
Total investments in participatory notes 1,056,490

70

Total
net assets
%

7.38
071
0.41
0.66
0.43
0.87
0.58
0.45
0.47
017
110
0.89
0.64

213
0.21
0.08
0.80
0.20
0.84

87.95

0.87
0.48
0.39

0.39
0.22
0.17

0.69
0.69

0.23
0.23

411
1.48
015
018
0.59
1.24
0.47

0.56
0.56

0415
015

0.39
0.39

0.29
0.29

7.68

Fair Total

value netassets
Description usb %
Unrealised gain on forward foreign currency contracts - 7,021 (see below) 7,021 0.05
Total financial assets
at fair value through profit or loss 13,162,918 95.68
Unrealised loss on forward foreign currency contracts - (669) (see below)  (669) (0.00)
Total financial liabilities
at fair value through profit or loss (669) (0.00)

Net current assets 594,479 4.32
Total net assets 13,756,728 100.00
Analysis of portfolio % of Total Assets
Transferable securities and money market instruments admitted

to official stock exchange listing or traded on a regulated market 86.55
Transferable securities and money market instruments other than those

admitted to official stock exchange listing or traded on a regulated market 7.56
OTC financial derivative instruments 0.05
Other current assets 5.84
Total assets 100.00



BNY MELLON ASIA RISING STARS FUND

Portfolio of investments — as at 31 December 2017

Forward foreign currency contracts

Buy Sell Amount (B)

BNY Mellon Asia Rising Stars Fund
US dollar Malaysian ringgit 132

BNY Mellon Asia Rising Stars Fund
SGD H (Acc) (Hedged) Share Class

Singapore dollar  USdollar 4972
Singapore dollar  USdollar 5,000
Singapore dollar  USdollar 49,000
Singapore dollar  USdollar 25,182
Singapore dollar  USdollar 33,688
Singapore dollar  USdollar 67,610
Singapore dollar  USdollar 512,388
Singaporedollar  USdollar 19,400
Singapore dollar  USdollar 147,000
US dollar Singapore dollar 96,372
US dollar Singapore dollar 893
US dollar Singapore dollar 5,362

BNY Mellon Asia Rising Stars Fund
SGD W (Acc) (Hedged) Share Class
Singapore dollar ~ USdollar 2,946

Singapore dollar  USdollar 127770

Amount (S)

54

S

3712
3717
36,630
18,808
25,040
50,223
379,444
14,411

109,055

129,560
1,201

7214

2,193

94,619

Settle
Date Counterparty

02-Jan-18 The Bank of
New York Mellon

usb

12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon

usb
SGD

12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon

usb
SGD

Net USD

Net SGD

12-Jan-18 The Bank of
New York Mellon
12-Jan-18 The Bank of
New York Mellon

usb

SGD

Unrealised
Gain/(Loss)

(1)

26
54
b4
180
393

4185

997

5,972

7978

(623)

(39)
(668)
(892)

5,304

7,086

1,036
1,049

1,401

71



BNY MELLON ASIAN
EQUITY FUND

Portfolio of investments — as at 31 December 2017

Holdings

Equities

97,044
14,499
35,039
345,194
277,005
237,286
147,683
58,540

1,030,500
15,626
7,202
10,000,000
17334
2,407,500
49,500
16,046
43,280
34,797
32,000
22,254
62,084

384,200
900,000
234,000

108,700
71,444
424,030
67,510
148,228
587,817
194,503
17108
167,891
644,697

39,824

1,982,400
78,180
134,971

72

Description

Australia - 7,316,172

(31 December 2016: 10,593,554)
Amcor Ltd/Australia

CSL Ltd

Domino’s Pizza Enterprises Ltd
Kidman Resources Ltd

Mesoblast Ltd

MYOB Group Ltd

Oil Search Ltd

SEEK Ltd

China - 17,449,832

(31 December 2016: 14,415,214)
3SBio Inc 144A

Alibaba Group Holding Ltd ADR

Baidu Inc ADR

Boshiwa International Holding Ltd*
China Biologic Products Holdings Inc
China Harmony New Energy Auto Holding Ltd
China Mobile Ltd

Ctrip.com International Ltd ADR
Hollysys Automation Technologies Ltd
JD.com Inc ADR

Silergy Corp

Tarena International Inc ADR

Tencent Holdings Ltd

Hong Kong - 5,337,007

(31 December 2016:7,426,799)
AlA Group Ltd

Man Wah Holdings Ltd

Sands China Ltd

India - 19,791,963

(31 December 2016: 14,326,588)
Apollo Hospitals Enterprise Ltd

Cipla Ltd/India

Fortis Healthcare Ltd

Hindustan Unilever Ltd

Indiabulls Housing Finance Ltd

[TC Ltd

LIC Housing Finance Ltd

Maruti Suzuki India Ltd

Reliance Nippon Life Asset Management Ltd 144A

Vakrangee Ltd

New Zealand - 405,019
(31 December 2016: 840,925)
Fisher & Paykel Healthcare Corp Ltd

Philippines - 3,376,948

(31 December 2016: 8,847,724)
First Gen Corp

GT Capital Holdings Inc

Security Bank Corp

Fair
value
UsD

7,316,172
1,169,820
1,602,034
1,279,878

506,141
316,804
670,791
900,230
870,474

17,449,832
2,025,268
2,675,363
1,690,345

1,371,119
1,754,298
502,094
717978
984,620
1,448,425
730,144
324,241
3,225,937

5,337,007
3,275,200
854,456
1,207,351

19,791,963
2,054,703
680,272
1,068,089
1,442,299
2,774,594
2,425,082
1,716,938
2,610,030
789,313
4,230,643

405,019
405,019

3,376,948
674,302
2,021,843
680,803

Total
net assets
%

10.25
1.64
2.25
179
0.71
0.44
0.94
1.26
1.22

24.44
2.84
375
2.37
0.00
1.92
2.46
0.70
1.00
1.38
2.03
1.02
0.45
4.52

7.47
4.59

119
1.69

27.72
2.88
0.95
1.50
2.02
3.89
3.40
2.40
3.66

110
5.92

0.57
0.57

4.73
0.95
2.83
0.95

Holdings Description

Equities contd.

South Korea - 10,676,454
(31 December 2016:5,134,452)
727 LG Household & Health Care Ltd
1,765 Samsung Electronics Co Ltd
21,297 Samsung SDI Co Ltd
22,328 SKHynixInc

Taiwan - 3,882,655
(31 December 2016: 4,200,992)

504,000 Taiwan Semiconductor Manufacturing Co Ltd

United States of America - 690,572

(31 December 2016:420,397)
13,356 Applied Materials Inc
Total investments in equities

Unrealised gain on forward foreign currency contracts - 1
(see below) (31 December 2016:-)

Total financial assets
at fair value through profit or loss

Unrealised loss on forward foreign currency contracts - (178)
(see below) (31 December 2016:(11))

Total financial liabilities
at fair value through profit or loss

Net current assets

Total net assets

*The Company is subject to trading suspension on the Hong Kong Stock Exchange.

Analysis of portfolio

Transferable securities and money market instruments admitted
to official stock exchange listing or traded on a regulated market
OTC financial derivative instruments

Other current assets

Total assets

Fair Total
value netassets
usD %
10,676,454 14.95
807,098 113
4,201,674 5.88
4,073,197 5.71
1,594,485 2.23
3,882,655 5.44
3,882,655 5.44
690,572 0.97
690,572 0.97
68,926,622 96.54
1 0.00
68,926,623 96.54
(178) (0.00)
(178) (0.00)
2,467,729 3.46
71,394,174 100.00
% of Total Assets
95.57
0.00
4.43
100.00



BNY MELLON ASIAN EQUITY FUND

Portfolio of investments — as at 31 December 2017

Forward foreign currency contracts
Settle Unrealised
Buy Sell Amount(B)  Amount (S) Date Counterparty Gain/(Loss)

BNY Mellon Asian Equity Fund

US dollar Hong Kong dollar 1,509 11794 02-Jan-18 Royal Bank
of Scotland -
US dollar Hong Kong dollar 2,649 20,697 08-Jan-18 The Bank of
New York Mellon 1
usD 1
US dollar Euro 49,687 41,594 02-Jan-18 JPMorgan Chase
Bank (178)
usD (178)

Net USD (177)

73



BNY MELLON ASIAN

INCOME FUND

Portfolio of investments — as at 31 December 2017

Holdings Description

Collective investment schemes

United Kingdom - 21,726,827
(31 December 2016: 17,847,250)

9,321,218 Mellon Investments Funds ICVC -
Newton Asian Income Fund

Total investments in collective investment schemes

Unrealised gain on forward foreign currency contracts - 4,338
(see below) (31 December 2016:1,627)

Total financial assets
at fair value through profit or loss

Unrealised loss on forward foreign currency contracts - (280)
(see below) (31 December 2016:(10))

Total financial liabilities
at fair value through profit or loss

Net current assets

Total net assets

Analysis of portfolio

Transferable securities and money market instruments admitted
to official stock exchange listing or traded on a regulated market
OTC financial derivative instruments

Other current assets

Total assets

74

Fair Total
value netassets
GBP %
21,726,827 99.69
21,726,827 99.69
21,726,827 99.69
4,338 0.02
21,731,165 99.71
(280) (0.00)
(280) (0.00)
64,062 0.29
21,794,947 100.00
% of Total Assets
99.56
0.02
0.42
100.00

Forward foreign currency contracts
Settle
Buy Sell Date Counterparty

Amount (B)  Amount (S)

BNY Mellon Asian Income Fund
EURH (Inc) (Hedged) Share Class

Euro Sterling 17,391 16,434 12-Jan-18 The Bank of
New York Mellon
Euro Sterling 795,643 667975 12-Jan-18 The Bankof
New York Mellon
GBP
EUR
Sterling Euro 86,349 97,262 12-Jan-18 The Bank of
New York Mellon
GBP
EUR
Net GBP
Net EUR
BNY Mellon Asian Income Fund
EURJ (Inc) (Hedged) Share Class
Euro Sterling 117,303 103,694 12-Jan-18 The Bankof
New York Mellon
GBP
EUR
Sterling Euro 104,104 117303 12-Jan-18 The Bankof

New York Mellon

GBP
EUR

Net GBP

Net EUR

Unrealised
Gain/(Loss)

580

653

(170
(170)
(191)
410

462



BNY MELLON BRAZIL
EQUITY FUND

Portfolio of investments — as at 31 December 2017

Holdings

Equities

98,700
602,331
2,057,399
783,923
418,684

132,640
21,685

446,688
251,831
60,439

432,300
622,924
117,616
807,938

77,664
358,101
7,000
980,383
2,000
40,666

324,099
25,654
369,614
245,378
230,703
861
922,592

63,133
44,200
90,646
1,204,875
86,853

Description

Basic Materials - 13,438,360

(31 December 2016:17,791,908)
Gerdau SAADR

Gerdau SA Pfd

Metalurgica Gerdau SA Pfd

Usinas Siderurgicas de Minas Gerais SA Pfd
Vale SA

Communications - 2,284,495
(31 December 2016:2,911,652)
Telefonica Brasil SAADR

Telefonica Brasil SA Pfd

Consumer, Cyclical - 4,059,936
(31 December 2016: 3,466,556)
B2W Cia Digital

Lojas Americanas SA

Lojas Americanas SA Pfd

Consumer, Non-cyclical - 10,226,738
(31 December 2016:7,679,123)
Ambev SAADR

Atacadao Distribuicao Comercio e Industria Ltda

Cia Brasileira de Distribuicao Pfd
Marfrig Global Foods SA

Energy - 8,603,050

(31 December 2016:9,887,164)
Cosan SA Industria e Comercio
Petrobras Distribuidora SA

Petroleo Brasileiro SAADR

Petroleo Brasileiro SA Pfd

Ultrapar Participacoes SA

Ultrapar Participacoes SA ADR

Financials - 14,586,457

(31 December 2016:21,070,222)
B3 SA - Brasil Bolsa Balcao

Banco Bradesco SA ADR

Banco Bradesco SA Pfd

Banco do Brasil SA

ltau Unibanco Holding SA Pfd

[tausa - Investimentos Itau SA

[tausa - Investimentos Itau SA Pfd

Industrials - 3,749,143

(31 December 2016: 4,560,785)
Embraer SA

Embraer SAADR

lochpe Maxion SA

Santos Brasil Participacoes SA

Tupy SA

Fair
value
UsD

13,438,360
366,671
2,245,281
3,594,292
2,161,765
5,080,351

2,284,495
1,966,388
318,107

4,059,936
2,755,862
993,780
310,294

10,226,738
2,790,497
2,858,190
2,796,354
1,781,697

8,603,050
971,766
1,832,554
72,065
4,756,946
45178
924,541

14,586,457
2,225,243
261,801
3,767,342
2,356,430
2,962,118
2,743
3,010,780

3,749,143
380,937
1,057,927
627,289
1,205,928
477,062

Total
net assets
%

20.96
0.57
3.50
5.61
3.36
792

3.56
3.07
0.49

6.33
4.30
1.55
0.48

15.95
435
446
436
278

13.42
1.62
2.86
0.11
7.42
0.07
1.44

22.75
3.47
0.41
5.88
3.67
4.62
0.00
470

5.84
0.59
1.65
0.98
1.88
074

Holdings Description

Equities contd.
Utilities - 8,321,208

(31 December 2016:11,810,389)

162,621 AESTiete Energia SA

395,086 Cia Energetica de Sao Paulo Pfd
287,326 Cia Paranaense de Energia ADR
435,551 EDP - Energias do Brasil SA

252,599 Eletropaulo Metropolitana Eletricidade

de Sao Paulo SA
80,063 Engie Brasil Energia SA

Total investments in equities

Warrants

Consumer, Cyclical - 24,964

(31 December 2016:-)

8,199 lochpe Maxion SA Warrants 20-Apr-2019

Total investments in warrants

Unrealised gain on forward foreign currency contracts - 39,717 (see below)

(31 December 2016: 2,239)

Total financial assets
at fair value through profit or loss

Unrealised loss on forward foreign currency contracts - (116) (see below)

(31 December 2016:(6,295))

Total financial liabilities
at fair value through profit or loss

Net current liabilities

Total net assets

Analysis of portfolio

Transferable securities and money market instruments admitted
to official stock exchange listing or traded on a regulated market

OTC financial derivative instruments
Other current assets

Total assets

Fair Total

value netassets

usD %
8,321,208 12.98
626,540 0.98
1,571,006 2.45
2,190,861 3.42
1,826,449 2.85
1,244,681 1.94
861,671 1.34
65,269,387 101.79
24,964 0.04
24,964 0.04
24,964 0.04
39,717 0.06
65,334,068 101.89
(116) (0.00)
(116) (0.00)
(1,213,383) (1.89)
64,120,569 100.00
% of Total Assets
96.68

0.06

3.26

100.00
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BNY MELLON BRAZIL EQUITY FUND

Portfolio of investments — as at 31 December 2017

Forward foreign currency contracts

Buy

BNY Mellon Brazil Equity Fund
EURH (Hedged) Share Class

Euro

Euro

Euro

Euro

Euro

Euro

Euro

US dollar

US dollar

US dollar

76

Sell

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

Euro

Euro

Euro

Settle Unrealised

Amount (B)  Amount (S) Date Counterparty Gain/(Loss)

961 1,143 02-Jan-18 The Bankof
New York Mellon 10

17931 21,309 12-Jan-18 The Bankof
New York Mellon 219

3,000 3,570 12-Jan-18 The Bankof
New York Mellon 31

2,000 2,381 12-Jan-18 TheBankof
New York Mellon 20

2128136 2,516,364 12-Jan-18 The Bankof
New York Mellon 38,700

3,9% 4714 12-Jan-18 The Bank of
New York Mellon 81

55,257 65,086 12-Jan-18 The Bankof
New York Mellon 656
uUsb 39,717
EUR 33,102

3,568 3,000 02-Jan-18 TheBankof
New York Mellon (31)

6,411 5,402 12-Jan-18 TheBankof
New York Mellon (75)

1143 961 12-Jan-18 The Bankof
New York Mellon (10)
usD (116)
EUR (97)

NetUSD 39,601

NetEUR 33,005



BNY MELLON DYNAMIC TOTAL
RETURN FUND

Portfolio of investments — as at 31 December 2017

Holdings

Description

Collective investment schemes

6,345

46,935

Ireland - 1,301,645
(31 December 2016:784,110)
iShares USD TIPS UCITS ETF USD Acc

United States of America - 1,293,763
(31 December 2016: 785,534)

SPDR Bloomberg Barclays Short Term

High Yield Bond ETF

Total investments in collective investment schemes

Bonds

1,979,000
2,089,000
1,539,000
1,769,000
2,161,000
1,230,000
1,869,000
1,987,000
2,022,000
2,556,000

United States of America - 19,157,136

(31 December 2016:11,893,885)

United States Treasury Bill 0.000% 04-Jan-2018
United States Treasury Bill 0.000% 01-Feb-2018
United States Treasury Bill 0.000% 08-Feb-2018
United States Treasury Bill 0.000% 15-Feb-2018
United States Treasury Bill 0.000% 01-Mar-2018
United States Treasury Bill 0.000% 08-Mar-2018*
United States Treasury Bill 0.000% 15-Mar-2018
United States Treasury Bill 0.000% 29-Mar-2018
United States Treasury Bill 0.000% 12-Apr-2018
United States Treasury Bill 0.000% 19-Apr-2018

Total investments in bonds

13
129

Future options - 1,503,813

(31 December 2016: 1,499,853)
Euro-Bund Future Put 23-Feb-2018 175.000
U.S. 10 Year Treasury Note Future Call
23-Feb-2018 114.000

Total future options

36
36

Index options - 49,950

(31 December 2016: 35,877)

E-mini S&P 500 Index Put 15-Jun-2018 1,975.000
E-mini S&P 500 Index Put 21-Sep-2018 2,100.000

Total index options

Holdings

39

31

Underlying
exposure

Description usb
Open futures contracts - 252,815
(31 December 2016: 207,249)
E-mini S&P 500 Index
Long Futures Contracts
Exp Mar-2018
Euro-Bund

5,218,200

Short Futures Contracts
Exp Mar-2018

FTSE 100 Index

Long Futures Contracts
Exp Mar-2018

Hang Seng Index

Long Futures Contracts
ExpJan-2018

(5,237781)

3,196,860

191,659

Fair
value
UsD

1,301,645
1,301,645

1,293,763
1,293,763

2,595,408

19,157,136
1,978,876
2,086,806
1,537,029
1,766,335
2,156,587
1,227,138
1,864,178
1,980,526
2,014,221
2,545,440

19,157,136

207,766
1,296,047

1,503,813

11,700
38,250

49,950

Fair
value
usb

37,653

40,895

98,999

3,450

Total
net assets
%

4.78
478

4.76

4.76

9.54

70.40
7.27
7.67
5.65
6.49
793
4.51
6.85
7.28
7.40
9.35

70.40

4.76

5.52

0.04
014

0418

Total
net assets
%

015

Underlying
exposure
Holdings Description usD
Open futures contracts contd.
4 S&PTSX 60 Index
Long Futures Contracts
Exp Mar-2018 609,324
(2) SPI200 Index
Short Futures Contracts
Exp Mar-2018 (234,855)
10 Swiss Market Index
Long Futures Contracts
Exp Mar-2018 951,203
23 TOPIXIndex
Long Futures Contracts
Exp Mar-2018 3,708,986

Total open futures contracts

Unrealised gain on forward foreign currency contracts - 62,924

(see below) (31 December 2016:143,580)

Total financial assets
at fair value through profit or loss

Holdings Description

Underlying

exposure
usb

Open futures contracts - (246,810)

(31 December 2016:(148,319))

3 AEXIndex
Long Futures Contracts
ExpJan-2018
15 CAC40 10 Euro Index
Long Futures Contracts
ExpJan-2018
44 Canadian 10 Year Treasury Bond
Long Futures Contracts
Exp Mar-2018
2 DAXIndex
Long Futures Contracts
ExpMar-2018
3 FTSEMIB Index
Long Futures Contracts
Exp Mar-2018
10 IBEX35Index
Long Futures Contracts
ExpJan-2018

76 SFE 10 Year Australian Treasury Bond

Long Futures Contracts
Exp Mar-2018
(2) U.S.10Year Treasury Note
Short Futures Contracts
Exp Mar-2018
UK Long Gilt
Short Futures Contracts
Exp Mar-2018

Total open futures contracts

391,991

955,771

4,717,836

774,504

391,577

1,202,347

7,658,939

(248,094)

(8,787,213)

Fair
value
uUsb

769

73

1,509

69,467

252,815

62,924

23,622,046

Fair
value
Usb

(4,568)

(12,194)

(66,860)

(10,548)

(10,526)

(26,013)

(62,740)

(301)

(63,060)

(246,810)

Total
net assets
%

86.81

Total
net assets
%

(0.02)

(0.04)

(0.25)

(0.04)

(0.04)

(0.10)

(0.23)

(0.00)

(0.19)

(0.91)

77



BNY MELLON DYNAMIC TOTAL RETURN FUND

Portfolio of investments - as at 31 December 2017

Fair Total Forward foreign currency contracts
value netassets Settle Unrealised
Description usb % Buy Sell Amount(B)  Amount (S) Date Counterparty Gain/(Loss)
Unrealised loss on forward foreign currency contracts - (155,537) BNY Mellon Dynamic Total Return Fund
(see below) (31 December 2016:(92,633)) (155,537) (0.57) Australian dollar ~ US dollar 220,762 169,038 22-Mar-18 Goldman Sachs 3188
Australiandollar  US dollar 144,738 110,874 22-Mar-18 Citigroup Global
Total financial liabilities Markets Limited 2042
at fair value through profit or loss (402,347) (1.48) Australiandollar  USdollar 365,500 279,810 22-Mar-18 Morgan Stanley 5332
Japaneseyen USdollar 56,044,000 495,743 22-Mar-18 Citigroup Global
Markets Limited 3,686
Net current assets 3,992,919 14.67 Norwegian krone  US dollar 142,846 17,303 22-Mar-18 Goldman Sachs 134
Norwegian krone  US dollar 236,500 28,640 22-Mar-18 Morgan Stanley 228
Total net assets 27,212,618 100.00 Norwegian krone  US dollar 0365 11333 22-Mar-18 Ciigroup Global
* Held as collateral by JPMorgan Chase Bank in respect of futures contracts, future options and index options Markets Limited 9
held by the Fund. Sterling US dollar 41,000 55,274 22-Mar-18 C\tigrouthQbat
The counterparty for future options is JPMorgan Chase Bank. . Markets Limited 229
The counterparty for index options is JPMorgan Chase Bank. Sterling USdollar 164,000 221,081 22-Mar-18 Mqrgan Stanley 932
The counterparty for futures contracts is JPMorgan Chase Bank. Swiss franc US dollar 82,200 84,488 22-Mar-18 C\t\groqulQbal
Markets Limited 353
Swiss franc US dollar 328,800 338,029 22-Mar-18 Morgan Stanley 1,335
A R Swiss franc US dollar 60,500 61,622 22-Mar-18 Morgan Stanley 822
L e el L Coui el s Swissfrane  USdollar 130410 132802 22-Mar-18 BanﬁofMontreat 2078
Transferable securities and money market instruments admitted Swiss franc USdoller 36,542 87223 22-Mar-18 GowmanSachs 49
to official stock exchange listing or traded on a regulated market 76.84 Sulss franc Usdolar 1642174 1667707 22-Mar-18 at\groupgtobat
) ) o : arkets Limited 27,228
Financial derivative instruments dealt in on a regulated market 6.38 Swiss franc USdollar 23,958 24,400 22-Mar-18 Citigroup Global
OTC financial derivative instruments 0.22 Markets Limited 328
Other current assets 16.56 Swiss franc USdollar 377120 383179 22-Mar-18 Morgan Stanley 6,057
Total assets 100.00 USD 54,564
Japaneseyen  USdollar 3,347.972 29,916 22-Mar-18 Goldman Sachs (81)
Japaneseyen USdollar 2,195,028 19,606 22-Mar-18 Citigroup Global
Markets Limited (49)
Japaneseyen  USdollar 5,543,000 49517 22-Mar-18 Morgan Stanley (121)
US dollar Australian dollar 89,480 118,589 22-Mar-18 Citigroup Global
Markets Limited (3,036)
US dollar Canadian dollar 292,632 376,310 22-Mar-18 Bank of Montreal (7151)
USdollar Canadian dollar 289,822 372,895 22-Mar-18 Citigroup Global
Markets Limited (7141)
US dollar Canadian dollar 50,483 64,746 22-Mar-18 Citigroup Global
Markets Limited (1,079
US dollar Canadian dollar 7701 98,754 22-Mar-18 Goldman Sachs (1,634)
US dollar Canadian dollar 127,486 163,500 22-Mar-18 Morgan Stanley (2.721)
US dollar Canadian dollar 492,429 633,435 22-Mar-18 Goldman Sachs (12,021)
USdollar Euro 165,999 140,570 22-Mar-18 Goldman Sachs (3,475)
US dollar Euro 172,601 146,306 22-Mar-18 Citigroup Global
Markets Limited (3,788)
US dollar Euro 104,593 88,184 22-Mar-18 Goldman Sachs (1723)
US dollar Euro 68,556 57,816 22-Mar-18 Citigroup Global
Markets Limited (1,148)
USdollar Euro 173,170 146,000 22-Mar-18 Morgan Stanley (2,851)
USdollar Japaneseyen 419,868 47,384,160 22-Mar-18 Bank of Montreal (2,390)
US dollar Japanese yen 206,559 23,324,956 22-Mar-18 Goldman Sachs (1,298)
US dollar Japanese yen 422,857 47751,284 22-Mar-18 Morgan Stanley (2672)
USdollar New Zealand dollar 180,211 260,360 22-Mar-18 Morgan Stanley (4129)
USdollar New Zealand dollar 63,823 90,200 22-Mar-18 Citigroup Global
Markets Limited (39)
US dollar New Zealand dollar 255,382 360,800 22-Mar-18 Morgan Stanley (67)
USdollar New Zealand dollar 243,660 352,000 22-Mar-18 Citigroup Global
Markets Limited (5,559)
USdollar Norwegian krone 403143 3,362,458 22-Mar-18 Citigroup Global
Markets Limited (7290)
USdollar Norwegian krone 262,000 2,184,008 22-Mar-18 Goldman Sachs (4,581)
USdollar Norwegian krone 74132 618,607 22-Mar-18 Morgan Stanley (1,365)
US dollar Sterling 85,320 63,420 22-Mar-18 Goldman Sachs (534)
US dollar Sterling 141,270 105,000 22-Mar-18 Morgan Stanley (872)
USdollar Sterling 262,272 196,000 22-Mar-18 Citigroup Global
Markets Limited (3,061)
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BNY MELLON DYNAMIC TOTAL RETURN FUND

Portfolio of investments — as at 31 December 2017

Forward foreign currency contracts cont'd.

Settle Unrealised
Buy Sell Amount(B)  Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Dynamic Total Return Fund contd.
US dollar Sterling 56,062 41,580 22-Mar-18 Citigroup Global
Markets Limited (237)
US dollar Sterling 702,901 525,490 22-Mar-18 Bank of Montreal (8,475)
US dollar Sterling 1,385,004 1,036,156 22-Mar-18 Citigroup Global
Markets Limited (17679)
US dollar Swedish krona 186,147 1,560,780 22-Mar-18 Goldman Sachs (5,044)
US dollar Swedish krona 308799 2,590,000 22-Mar-18 Morgan Stanley (8,468)
US dollar Swedish krona 1,216,854 10,209,406 22-Mar-18 Citigroup Global
Markets Limited (33,766)

USD (155,537)

NetUSD  (100,973)

BNY Mellon Dynamic Total Return Fund
EURH (Acc) (Hedged) Share Class

Euro US dollar 93,475 110,528 12-Jan-18 The Bank of
New York Mellon 1,700
usD 1,700
EUR 1,417

BNY Mellon Dynamic Total Return Fund
EUR|I (Acc) (Hedged) Share Class

Euro US dollar 90,534 107,050 12-Jan-18 The Bank of
New York Mellon 1,646
usD 1,646
EUR 1,372

BNY Mellon Dynamic Total Return Fund
EURW (Acc) (Hedged) Share Class

Euro US dollar 91119 107742 12-Jan-18 The Bankof
New York Mellon 1,657
Usb 1,657
EUR 1,381

BNY Mellon Dynamic Total Return Fund
EURW (Inc) (Hedged) Share Class

Euro US dollar 91119 107742 12-Jan-18 The Bankof
New York Mellon 1,657
Usb 1,657
EUR 1,381

Forward foreign currency contracts cont'd.

Settle Unrealised
Buy Sell Amount(B) ~ Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Dynamic Total Return Fund
Sterling W (Acc) (Hedged) Share Class
Sterling US dollar 65,688 87870 12-Jan-18 TheBankof
New York Mellon 850
usD 850
GBP 630
BNY Mellon Dynamic Total Return Fund
Sterling W (Inc) (Hedged) Share Class
Sterling US dollar 65,688 87,870 12-Jan-18 The Bank of
New York Mellon 850
usD 850
GBP 630
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BNY MELLON DYNAMIC U.S.
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Portfolio of investments - as at 31 December 2017

Holdings

Bonds

950,000
950,000
950,000
950,000
950,000

15,000
950,000
950,000
950,000
950,000

Description

Government - 8,546,194

United States Treasury Bill 0.000% 04-Jan-2018
United States Treasury Bill 0.000% 01-Feb-2018
United States Treasury Bill 0.000% 08-Feb-2018
United States Treasury Bill 0.000% 15-Feb-2018
United States Treasury Bill 0.000% 01-Mar-2018
United States Treasury Bill 0.000% 08-Mar-2018*
United States Treasury Bill 0.000% 15-Mar-2018
United States Treasury Bill 0.000% 29-Mar-2018
United States Treasury Bill 0.000% 12-Apr-2018
United States Treasury Bill 0.000% 19-Apr-2018

Total investments in bonds

Equities

345
172
362
3,662
226
209
2,093
123
642
504
691
546
828
497
398
451
128

467
472
627
9,616
565
1,510
310
7793
7,369
239
316
353
1,548
190
99
3,734
612
591
252
678
594
189
358
76
148

80

Basic Materials - 873,524
Air Products & Chemicals Inc
Albemarle Corp

CF Industries Holdings Inc
DowDuPont Inc

Eastman Chemical Co

FMC Corp

Freeport-McMoRan Inc
International Flavors & Fragrances Inc
International Paper Co
LyondellBasell Industries NV
Monsanto Co

Mosaic Co/The

Newmont Mining Corp

Nucor Corp

PPG Industries Inc

Praxair Inc

Sherwin-Williams Co/The

Communications - 4,851,700
Alphabet Inc - Class A

Alphabet Inc - Class C
Amazon.com Inc

AT&T Inc

CBS Corp

CenturyLink Inc

Charter Communications Inc
Cisco Systems Inc

Comcast Corp

Discovery Communications Inc - Class A
Discovery Communications Inc - Class C
DISH Network Corp

eBay Inc

Expedia Inc

F5 Networks Inc

Facebook Inc

Interpublic Group of Cos Inc/The
Juniper Networks Inc

Motorola Solutions Inc

Netflix Inc

News Corp - Class A

News Corp - Class B

Omnicom Group Inc

Priceline Group Inc/The

Scripps Networks Interactive Inc

Fair
value
UsD

8,546,194
949,941
949,002
948,783
948,569
948,060

14,965
947,549
946,905
946,345
946,075

8,546,194

873,524
56,628
22,000
15,398

261192
20,938
19,785
39,715
18,772
37,226
55,604
80,750
14,018
31,071
31,602
46,496
69,848
52,481

4,851,700
492,055
493,915
733,280
374111

33,338
25194
104,219
298,667
295,313
5,350
6,691
16,856
58,437
22,755
12,992
659,144
12,341
16,846
22,769
130,193
9,644
3142
26,082
132,101
12,638

Total
net assets
%

16.65
1.85
1.85
1.85
1.85
1.85
0.03
1.85
1.84
1.84
1.84

16.65

1.70
0.11
0.04
0.03
0.51
0.04
0.04
0.08
0.04
0.07
0.11
016
0.03
0.06
0.06
0.09
013
0.10

9.45
0.96
0.96
1.43
0.73
0.07
0.05
0.20
0.58
0.58
0.01
0.01
0.03
0.11
0.04
0.03
1.29
0.02
0.03
0.04
0.25
0.02
0.01
0.05
0.26
0.03

Holdings

Description

Equities contd.

955
1,223
169
1,636
683
134
6,391
548
2,394

115
192
674
439
45
413
309
285
633
40
690
1,598
195
1,035
405
368
529
447
193
6,165
341
2,064
229
391
567
265
177
318
1,839

388
205
316
480
1,328
473
487

1,260
805
236

99
762

2,065
181
277
137
546

Communications contd.
Symantec Corp

Time Warner Inc

TripAdvisor Inc

Twenty-First Century Fox Inc - Class A
Twenty-First Century Fox Inc - Class B
VeriSign Inc

Verizon Communications Inc

Viacom Inc

Walt Disney Co/The

Consumer, Cyclical - 3,192,825
Advance Auto Parts Inc
Alaska Air Group Inc
American Airlines Group Inc
Aptiv Plc

AutoZone Inc

Best Buy Co Inc

BorgWarner Inc

CarMax Inc

Carnival Corp

Chipotle Mexican Grill Inc
Costco Wholesale Corp

CVS Health Corp

Darden Restaurants Inc
Delta Air Lines Inc

Dollar General Corp

Dollar Tree Inc

DR Horton Inc

Fastenal Co

Foot Locker Inc

Ford Motor Co

Gap Inc/The

General Motors Co

Genuine Parts Co

Goodyear Tire & Rubber Co/The
Hanesbrands Inc
Harley-Davidson Inc

Hasbro Inc

Hilton Worldwide Holdings Inc
Home Depot Inc/The

Kohls Corp

L Brands Inc

Leggett & Platt Inc

Lennar Corp

LKQ Corp

Lowe's Cos Inc

Macy’s Inc

Marriott International Inc/MD
Mattel Inc

McDonald’s Corp

MGM Resorts International
Michael Kors Holdings Ltd
Mohawk Industries Inc
Newell Brands Inc

NIKE Inc

Nordstrom Inc

Norwegian Cruise Line Holdings Ltd
O'Reilly Automotive Inc
PACCAR Inc

Fair
value
uUsb

26,802
112,015
5,823
56,499
23,307
15,338
338,883
16,887
268,073

3,192,825
11,465
14,115
35,072
37,243
32,0M
28,276
15,785
18,281
42,015
11,662
128,481
115,943
18,731
57,965
37,681
39,496
27019
24,449
9,047
77,032
11,616
84,634
21,756
12,635
11,859
13,485
16,088
25,394
348,904
14,150
23,363
9,786
19,985
19,524
123,431
11,917
66,105
8,190
217,041
26,883
14,857
27,316
23,550
129,238
8,575
14,749
32,951
38,812

Total
net assets
%

0.05
0.22
0.0
011
0.05
0.03
0.66
0.03
0.50

6.22
0.02
0.03
0.07
0.07
0.06
0.05
0.03
0.04
0.08
0.02
0.25
0.23
0.04
0.1
0.07
0.08
0.05
0.05
0.02
015
0.02
0.16
0.04
0.02
0.02
0.03
0.03
0.05
0.68
0.03
0.05
0.02
0.04
0.04
0.24
0.02
013
0.02
0.42
0.05
0.03
0.05
0.05
0.25
0.02
0.03
0.06
0.08



BNY MELLON DYNAMIC U.S. EQUITY FUND

Portfolio of investments - as at 31 December 2017

Holdings

Equities contd.

431
120
86
605
268
94
856
2,268
439
849
158
989
197
91
287
289
402
508
1,365
2,295
113
82
160
125
536

2728
2,498
521
346
113
526
3,008
252
1144
413
875
692
137
779
415
333
2,134
2,574
304
302
492
1,229
268
388
396
133
200
6,015
1,385
646
272
75

Fair
value
Description usb
Consumer, Cyclical contd.
PulteGroup Inc 14,329
PVH Corp 16,465
Ralph Lauren Corp 8917
Ross Stores Inc 48,560
Royal Caribbean Cruises Ltd 31,971
Signet Jewelers Ltd 5,315
Southwest Airlines Co 56,038
Starbucks Corp 130,263
Tapestry Inc 19,419
Target Corp 55,401
Tiffany & Co 16,431
TJXCosInc/The 75,614
Tractor Supply Co 14,727
Ulta Beauty Inc 20,354
Under Armour Inc - Class A 4,146
Under Armour Inc - Class C 3,848
United Continental Holdings Inc 27,097
VF Corp 37,589
Walgreens Boots Alliance Inc 99,133
Wal-Mart Stores Inc 226,930
Whirlpool Corp 19,064
WW Grainger Inc 19,373
Wyndham Worldwide Corp 18,556
Wynn Resorts Ltd 21,076
Yum! Brands Inc 43,746
Consumer, Non-cyclical - 7,792,360 7,792,360
Abbott Laboratories 155,837
AbbVie Inc 241,969
Aetna Inc 94111
Alexion Pharmaceuticals Inc 41,390
Align Technology Inc 25113
Allergan Plc 86,083
Altria Group Inc 214,907
AmerisourceBergen Corp 23,140
Amgen Inc 198,959
Anthem Inc 92,952
Archer-Daniels-Midland Co 35,074
Automatic Data Processing Inc 81,099
Avery Dennison Corp 15,738
Baxter International Inc 50,358
Becton Dickinson and Co 88,854
Biogen Inc 106,099
Boston Scientific Corp 52,912
Bristol-Myers Squibb Co 157,825
Brown-Forman Corp 20,880
Campbell Soup Co 14,531
Cardinal Health Inc 30,147
Celgene Corp 128,277
Centene Corp 27,051
Church & Dwight Co Inc 19,472
Cigna Corp 80,461
Cintas Corp 20,726
Clorox Co/The 29,749
Coca-Cola Co/The 276,359
Colgate-Palmolive Co 104,574
Conagra Brands Inc 24,338
Constellation Brands Inc 62,178
Cooper Cos Inc/The 16,342

Total
net assets
%

0.03
0.03
0.02
0.09
0.06
0.01
0.11
0.25
0.04
0.11
0.03
0.15
0.03
0.04
0.0
0.0
0.05
0.07
019
0.44
0.04
0.04
0.04
0.04
0.09

15.19
0.30
0.47
018
0.08
0.05
017
0.42
0.05
0.39
018
0.07
016
0.03
0.10
017
0.21
0.10
0.31
0.04
0.03
0.06
0.25
0.05
0.04
0.16
0.04
0.06
0.54
0.20
0.05
012
0.03

Holdings

Description

Equities contd.

733
962
238
357
282
405
328
1,621
188
188
348
899
141
897
2,050
238
326
449
246
220
435
419
225
136
565
227
265
174
223
176
4,200
386
549
941
1,395
158
185
327
2,126
4,287
287
2,371
645
258
833
523
128
1775
2,239
207
9,347
2,434
3,994
236
212
120
221
196
400

Consumer, Non-cyclical contd.

Coty Inc

Danaher Corp

DaVita Inc

DENTSPLY SIRONA Inc
Dr Pepper Snapple Group Inc
Ecolab Inc

Edwards Lifesciences Corp
Eli Lilly & Co

Envision Healthcare Corp
Equifax Inc

Estee Lauder Cos Inc/The
Express Scripts Holding Co
Gartner Inc

General Mills Inc

Gilead Sciences Inc
Global PaymentsInc
H&R Block Inc

HCA Healthcare Inc
Henry Schein Inc
Hershey Co/The

Hologic Inc

Hormel Foods Corp
Humana Inc

IDEXX Laboratories Inc
IHS Markit Ltd

lllumina Inc

Incyte Corp

Intuitive Surgical Inc
IQVIA Holdings Inc

JM Smucker Co/The
Johnson &Johnson
Kellogg Co
Kimberly-Clark Corp
Kraft Heinz Co/The
Kroger Co/The

Laboratory Corp of America Holdings

McCormick & Co Inc/MD
McKesson Corp

Medtronic Plc

Merck & Co Inc

Molson Coors Brewing Co
Mondelez International Inc
Monster Beverage Corp
Moody's Corp

Mylan NV

Nielsen Holdings Plc
Patterson Cos Inc

PayPal Holdings Inc

PepsiCo Inc

Perrigo Co Plc

Pfizer Inc

Philip Morris International Inc
Procter & Gamble Co/The
Quanta Services Inc

Quest Diagnostics Inc
Regeneron Pharmaceuticals Inc
ResMed Inc

Robert Half International Inc
S&P Global Inc

Fair
value
uUsb

14,576
89,307
17199
23,503
27375
54,353
36,974
128,647
6,496
22,170
44,285
67124
17,368
53,188
146,893
23,873
8,523
39,451
17194
24,980
18,598
15,249
55,835
21,268
25,518
49,605
25,099
63,503
21,835
21,869
587,349
26,246
66,256
73,196
38314
25,205
18,854
51,004
171,749
241,530
23,556
101,491
40,835
38,095
35,265
19,040
4,627
130,684
268,534
18,045
338,875
257176
367,548
9,233
20,881
45,130
18,718
10,887
67,790

Total
net assets
%

0.03
017
0.03
0.05
0.05
0.1
0.07
0.25
0.01
0.04
0.09
013
0.03
0.10
0.29
0.05
0.02
0.08
0.03
0.05
0.04
0.03
01
0.04
0.05
0.10
0.05
012
0.04
0.04
114
0.05
013
014
0.07
0.05
0.04
0.10
0.33
0.47
0.05
0.20
0.08
0.07
0.07
0.04
0.01
0.25
0.52
0.04
0.66
0.50
072
0.02
0.04
0.09
0.04
0.02
013

81



BNY MELLON DYNAMIC U.S. EQUITY FUND
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Holdings

Description

Equities contd.

82

501
755
628
261
449
132
1,514
137
143
241
393
721
315
763

492

871
224
593
693
719
1,412
2,968
148
231
1,915
817
908
372
6,631
1,349
169
421
2,986
1,322
787
591
310
756
1,204
591
668
264
351
2,183
683
687
1,285

87
615
145

75
562

1,183

Consumer, Non-cyclical contd.
Stryker Corp

Sysco Corp

Thermo Fisher Scientific Inc
Total System Services Inc
Tyson Foods Inc

United Rentals Inc
UnitedHealth Group Inc
Universal Health Services Inc
Varian Medical Systems Inc
Verisk Analytics Inc

Vertex Pharmaceuticals Inc
Western Union Co/The
Zimmer Biomet Holdings Inc
Zoetis Inc

Diversified - 13,036
Leucadia National Corp

Energy - 2,173,126
Anadarko Petroleum Corp
Andeavor

Apache Corp

Baker Hughes a GE Co
Cabot Oil & Gas Corp
Chesapeake Energy Corp
Chevron Corp

Cimarex Energy Co
Concho Resources Inc
ConocoPhillips

Devon Energy Corp

EOG Resources Inc

EQT Corp

Exxon Mobil Corp
Halliburton Co

Helmerich & Payne Inc
Hess Corp

Kinder Morgan Inc/DE
Marathon Qil Corp
Marathon Petroleum Corp
National Oilwell Varco Inc
Newfield Exploration Co
Noble Energy Inc
Occidental Petroleum Corp
ONEOK Inc

Phillips 66

Pioneer Natural Resources Co
Range Resources Corp
Schlumberger Ltd
TechnipFMC Plc

Valero Energy Corp
Williams Cos Inc/The

Financials - 6,798,451
Affiliated Managers Group Inc
Aflac Inc

Alexandria Real Estate Equities Inc
Alliance Data Systems Corp
Allstate Corp/The

American Express Co

Fair
value
UsD

77,625
45,855
119,320
20,644
36,407
22,691
334,238
15,530
15,899
23,140
58,901
13,710
38,016
55,008

13,036
13,036

2,173,126
46,725
25,637
25,045
21,937
20,567

5,599
372172
18,061
34,711
105,143
33,828
98,023
21,176
555,645
65,932
10,927
19,983
53,972
22,388
51,930
21,291
9,776
22,034
88,741
31,592
67,618
45,624
5,990
147320
21,388
63,152
39,199

6,798,451
17,863
54,012
18,936
19,013
58,844

114,522

Total
net assets
%

015
0.09
0.23
0.04
0.07
0.04
0.65
0.03
0.03
0.05
012
0.03
0.07
0.11

0.03
0.03

4.23
0.09
0.05
0.05
0.04
0.04
0.01
0.73
0.04
0.07
0.20
0.07
0.19
0.04
1.08
013
0.02
0.04
0.11
0.04
0.10
0.04
0.02
0.04
017
0.06
013
0.09
0.0
0.29
0.04
012
0.08

13.25
0.03
0.11
0.04
0.04
0.11
0.22

Holdings

Description

Equities contd.

1,422
675
233
396
244
280

84
215
15,285

1,626

1,257

3,011
195
239
148
761
175
468

1,876
731
233

4,193
779
536
273
640
318
579
553
428
121
571
103

63
196
113

1,146
512
970
558
567
729

1151

1,694
915
632
412

5,474

1,690
661
344
429
236
169
798

1,464

1,673
176

2,223

Financials contd.

American International Group Inc
American Tower Corp
Ameriprise Financial Inc

Aon Plc

Apartment Investment & Management Co
ArthurJ Gallagher & Co
AssurantInc

AvalonBay Communities Inc
Bank of America Corp

Bank of New York Mellon Corp/The
BB&T Corp

Berkshire Hathaway Inc
BlackRock Inc

Boston Properties Inc
Brighthouse Financial Inc
Capital One Financial Corp
Cboe Global Markets Inc

CBRE Group Inc

Charles Schwab Corp/The
Chubb Ltd

Cincinnati Financial Corp
Citigroup Inc

Citizens Financial Group Inc
CME Group Inc

Comerica Inc

Crown Castle International Corp
Digital Realty Trust Inc

Discover Financial Services
Duke Realty Corp

E*TRADE Financial Corp
Equinix Inc

Equity Residential

Essex Property Trust Inc
Everest Re Group Ltd

Extra Space Storage Inc
Federal Realty Investment Trust
Fifth Third Bancorp

Franklin Resources Inc

GGPInc

Goldman Sachs Group Inc/The
Hartford Financial Services Group Inc/The
HCPInc

Host Hotels & Resorts Inc
Huntington Bancshares Inc/OH
Intercontinental Exchange Inc
Invesco Ltd

Iron Mountain Inc

JPMorgan Chase & Co

KeyCorp

Kimco Realty Corp

Lincoln National Corp

Loews Corp

M&T Bank Corp

Macerich Co/The

Marsh & MclLennan Cos Inc
Mastercard Inc

MetLife Inc

Mid-America Apartment Communities Inc
Morgan Stanley

Fair
value
uUsb

84,744
96,326
39,490
53,070
10,667
17720
8,471
38,361
451,443
87,601
62,617
598,210
100,265
31,078
8,680
75,788
21,807
20,276
96,380
106,898
17,469
312,064
32,706
78,302
23,703
71,088
36,225
44,540
15,044
21,218
54,862
36,421
24,878
13,941
17141
15,007
34,775
22,188
22,683
142,282
31,919
19,016
22,853
24,673
64,676
23,096
15,647
586,813
34,096
12,007
26,445
21,465
40,357
11,101
64,961
222,272
84,695
17701
116,652

Total
net assets
%

017
0.19
0.08
0.10
0.02
0.03
0.02
0.07
0.88
017
012
117
0.20
0.06
0.02
015
0.04
0.04
019
0.21
0.03
0.61
0.06
015
0.05
014
0.07
0.09
0.03
0.04
0.11
0.07
0.05
0.03
0.03
0.03
0.07
0.04
0.04
0.28
0.06
0.04
0.04
0.05
013
0.05
0.03
114
0.07
0.02
0.05
0.04
0.08
0.02
013
0.43
0.16
0.03
0.23



BNY MELLON DYNAMIC U.S. EQUITY FUND

Portfolio of investments - as at 31 December 2017

Holdings

Description

Equities contd.

181
427
334
534
754
419
905
826
664
233
200
426
231
1,859
188
489
153
581
746
1,163
374
167
429
417
350
2,497
563
2,866
268
6,995
574
1170
209
401
315

935
65
500
147
358
475
228
657
546
877
927
219
1,404
1,439
244
497
242
692
996
281
384
214

Financials contd.
Nasdaq Inc

Navient Corp

Northern Trust Corp
People’'s United Financial Inc
PNC Financial Services Group Inc/The
Principal Financial Group Inc
Progressive Corp/The
Prologis Inc

Prudential Financial Inc
Public Storage

Raymond James Financial Inc
Realty Income Corp
Regency Centers Corp
Regions Financial Corp

SBA Communications Corp
Simon Property Group Inc
SL Green Realty Corp

State Street Corp

SunTrust Banks Inc
Synchrony Financial

T Rowe Price Group Inc
Torchmark Corp

Travelers Cos Inc/The

UDR Inc

Unum Group

US Bancorp

Ventas Inc

Visalnc

Vornado Realty Trust

Wells Fargo & Co

Welltower Inc

Weyerhaeuser Co

Willis Towers Watson Plc

XL Group Ltd

Zions Bancorporation

Industrials - 3,600,493
3M Co

Acuity Brands Inc

Agilent Technologies Inc
Allegion Plc

AMETEK Inc

Amphenol Corp

AO Smith Corp

Arconic Inc

Ball Corp

Boeing Co/The

Caterpillar Inc

CH Robinson Worldwide Inc
Corning Inc

CSX Corp

Cummins Inc

Deere & Co

Dover Corp

Eaton Corp Plc

Emerson Electric Co
Expeditors International of Washington Inc
FedEx Corp

FLIR Systems Inc

Fair
value
UsD

13,910
5,690
33,368
9,989
108,859
29,567
50,974
53,298
76,357
48,705
17,861
24,297
15,982
32,133
30,716
84,037
15,445
56,723
48,188
44,909
39,246
15,149
58,200
16,065
19,213
133,877
33,188
327,498
20,956
424,911
36,607
41,260
31,495
14,101
16,013

3,600,493
220,459
11,441
33,473
11,698
25,953
41715
13,975
17,907
20,669
268,724
146,118
19,614
44,921
79,181
43,104
77,808
24,446
54,685
69,436
18,181
95,825
9,978

Total
net assets
%

0.03
0.01
0.07
0.02
0.21
0.06
0.10
0.10
0.15
0.10
0.03
0.05
0.03
0.06
0.06
0.16
0.03
0.11
0.09
0.09
0.08
0.03
0.1
0.03
0.04
0.26
0.06
0.64
0.04
0.83
0.07
0.08
0.06
0.03
0.03

7.02
0.43
0.02
0.06
0.02
0.05
0.08
0.03
0.03
0.04
0.50
0.28
0.04
0.09
0.15
0.08
0.15
0.05
0.11
014
0.04
019
0.02

Holdings

Description

Equities contd.

203
217
474
239
172
438
13,569
186
1,196
488
396
187
133
1,450
164
122
394
98
495
40
455

146
207
256
171
457
355
200
262
159
289
89
238
133
543
75
1,245
1,081
1,166
205
629
125
395
279

970
1,189
774
1,252
266
572
132
8,064
1,677

638
492

Industrials contd.
Flowserve Corp

Fluor Corp

Fortive Corp

Fortune Brands Home & Security Inc
Garmin Ltd

General Dynamics Corp
General Electric Co

Harris Corp

Honeywell International Inc
Illinois Tool Works Inc
Ingersoll-Rand Plc

Jacobs Engineering Group Inc
JBHunt Transport Services Inc
Johnson Controls International plc
Kansas City Southern

L3 Technologies Inc

Lockheed Martin Corp

Martin Marietta Materials Inc
Masco Corp

Mettler-Toledo International Inc
Norfolk Southern Corp
Northrop Grumman Corp
Packaging Corp of America
Parker-Hannifin Corp

Pentair Plc

PerkinElmer Inc

Raytheon Co

Republic Services Inc
Rockwell Automation Inc
Rockwell Collins Inc

Roper Technologies Inc
Sealed Air Corp

Snap-on Inc

Stanley Black & Decker Inc
Stericycle Inc

TE Connectivity Ltd
TransDigm Group Inc

Union Pacific Corp

United Parcel Service Inc
United Technologies Corp
Vulcan Materials Co

Waste Management Inc
Waters Corp

WestRock Co

Xylem Inc/NY

Technology - 5,438,373
Accenture Plc

Activision Blizzard Inc
Adobe Systems Inc
Advanced Micro Devices Inc
Akamai Technologies Inc
Analog Devices Inc

ANSYS Inc

Apple Inc

Applied Materials Inc
Autodesk Inc

Broadcom Ltd

CAlnc

Fair
value
uUsb

8,553
11,209
34,315
16,358
10,247
89,172

237118
26,352
183,795
81,445
35,325
12,334
15,293
55,281
17,259
24,138
126,549
21,662
21,753
24,787
65,986
83,228
17,603
41,317
18,080
12,506
85,864
24,003
39,293
34,200
41,203
14,249
15,515
40,397

9,043
51,615
20,611

167141
128,839
148,881

26,317
54,286
24,157
24,974
19,029

5,438,373
148,531
75,299
135,678
12,877
17,305
50,945
19,483
1,365,195
85,763
35,747
164,167
16,376

Total
net assets
%

0.02
0.02
0.07
0.03
0.02
017
0.46
0.05
0.36
016
0.07
0.02
0.03
0.1
0.03
0.05
0.25
0.04
0.04
0.05
013
016
0.03
0.08
0.03
0.02
017
0.05
0.08
0.07
0.08
0.03
0.03
0.08
0.02
0.10
0.04
0.33
0.25
0.29
0.05
01
0.05
0.05
0.04

10.60
0.29
015
0.26
0.02
0.03
0.10
0.04
2.66
017
0.07
0.32
0.03
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BNY MELLON DYNAMIC U.S. EQUITY FUND

Portfolio of investments - as at 31 December 2017

Fair Total Fair Total
value netassets value netassets
Holdings Description usD % Holdings Description usb %
Equities contd. Equities contd.
Technology cont'd. Utilities contd.
435 Cadence Design Systems Inc 18,194 0.04 222 SCANA Corp 8,832 0.02
490 Cerner Corp 33,029 0.06 391 SempraEnergy 41,820 0.08
224 Citrix Systems Inc 19,713 0.04 1,674 Southern Co/The 75,717 015
918 Cognizant Technology Solutions Corp 65,210 013 490 WEC Energy Group Inc 32,553 0.06
254 CSRAInc 7,601 0.01 789 Xcel Energy Inc 37,955 0.07
442 DXCTechnology Co 41,953 0.08
480 Electronic Arts Inc 50,446 010 Total investments in equities 35,777,650 69.72
518 Fidelity National Information Services Inc 48,762 0.09 Fut ti 336.469
328 Fiservinc 43,019 0.08 uture options - 336,
2,554 Hewlett Packard Enterprise Co 36,688 0.07 87 US.Treasury Bond Future
2597 HPInc 54,576 011 Call 23-Feb-2018 144.000 336,469 0.66
7,359 Intel Corp 339,875 0.66 .
1,359 International Business Machines Corp 208,627 0.41 Total future options 336,460 0.66
379 IntuitInc 59,823 012 Index options - 2,413,963
244 KLA-Tencor Corp 25,638 0.05 113 E-mini SXP500 Index
252 Lam Research Corp 46,397 009 Call 16-Feb-2018 2,250.000 2,413,963 470
362 Microchip Technology Inc 31,814 0.06
1,800 Micron Technology Inc 74,025 014 Total index options 2,413,963 4.70
12,089 Microsoft Corp 1,034,758 2.02
420 NetAppinc 23,237 0.05 } }
948 NVIDIA Corp 183,476 0.36 Underlying Fair Total
4770 Oracle Corp 225,597 0.44 . o exposure value netassets
497 Paychex Inc 33,838 0.07 Holdings Description usb usb %
198 Qorvolinc 13,188 0.03
2,319 QUALCOMM Inc 148,567 0.29 Open futures contracts - 92,356
276 Red Hat Inc 33149 006 83 EminiS&PE00 Index
1,073 salesforce.comInc 109,730 0.21 Long Futures Contracts
447 SeagateTechnology Plc 18705 0.04 Exp Mar-2018 11,105,400 91,560 018
285 Skyworks Solutions Inc 27,068 0.05 6 U.S.Treasury Bond
234 Synopsys Inc 19,947 0.04 EongMFutL;;sSContracts 918,000 - 000
1,653 Texas Instruments Inc 162,234 032 XpMar- : :
458  Western Digital Corp 36,427 0.07
Total open futures contracts 92,356 0.18
332 Xerox Corp 9,680 0.02 p ’
386 Xilinx Inc 26,026 0.0 Total financial assets
- at fair value through profit or loss 47,166,632 91.91
Utilities - 1,043,762 1,043,762 2.03 gnp R
1,026 AES Corp/VA "z 0.02 Net current assets 4,150,260 8.09
359 Alliant Energy Corp 15,299 0.03
377 Ameren Corp 22,241 004 Total net assets 51,316,892  100.00
765 American Electric Power Co Inc 56,285 0.11
277  American Water Works Co Inc 25,341 0.05 *Held as cor:taltderbal L;y iitig;oup Global Markets Limited in respect of future options, index options and futures
. contracts held by the Fund.
670  CenterPoint Energy Inc 19,011 004 The counterparty for future options is Citigroup Global Markets Limited.
438 CMS Erjergy Corp 20,720 0.04 The counterparty for index options is Citigroup Global Markets Limited.
482 Consolidated Edison Inc 40,958 0.08 The counterparty for futures contracts is Citigroup Global Markets Limited.
1,011 Dominion Energy Inc 81,957 0.16
278 DTE Energy Co 30,437 0.06
1,00 Duke Energy Corp 92,527 018 Analysis of portfolio % of Total Assets
507 Edison International 32,065 0.06
279 Entergy Corp 92719 0.04 Transferable securities and money market instruments admitted
492 Eversource Energy 31 ’092 0.06 to official stock exchange listing or traded on a regulated market 86.12
1492 Exelon Corp 58,837 012 ;r;]aer:ccla:ienr;\g;\;znstruments dealt in on a regulated market 22(23
691 FirstEnergy Corp 21,162 0.04 ! '
735 NextEra Energy Inc 114,825 0.22 Total assets 100.00
507 NiSourceInc 13,017 0.03 )
468 NRG Energy Inc 13,331 0.03
798 PG&E Corp 35,770 0.07
174 Pinnacle West Capital Corp 14,824 0.03
1,062 PPL Corp 32,874 0.06
786 Public Service Enterprise Group Inc 40,483 0.08
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BNY MELLON EMERGING MARKETS
CORPORATE DEBT FUND

Portfolio of investments — as at 31 December 2017

Fair
value
Holdings Description usD
Collective investment schemes
Supranational - 16,853,107
(31 December 2016: 13,406,035) 16,853,107
16,853,107 Insight Liquidity Funds Plc - USD Liquidity Fund 16,853,107
Total investments in collective investment schemes 16,853,107
Bonds
Argentina - 19,306,264
(31 December 2016: 7,450,924) 19,306,264
5,090,000 Adecoagro SA6.000% 21-Sep-2027 5,064,550
3,200,000 Banco Macro SA 6.750% 04-Nov-2026 VAR 3,312,000
20,250,000 Banco Supervielle SA 26.500% 09-Aug-2020 FRN 1,085,644
1,000,000 Pampa Energia SA 7.500% 24-Jan-2027 1,094,000
3,200,000 YPF SA6.950% 21-Jul-2027 3,408,320
4,600,000 YPF SA8.500% 28-Jul-2025 5,341,750
Brazil - 19,036,314
(31 December 2016: 18,464,448) 19,036,314
5,054,000 Azullnvestments LLP 5.875% 26-0ct-2024 5,028,730
1,500,000 Banco do Brasil SA/Cayman 9.250% Perpetual VAR 1,633,125
3,200,000 MARB BondCo Plc 7.000% 15-Mar-2024 3,216,000
4,659,000 Minerva Luxembourg SA5.875% 19-Jan-2028 4,542,525
1,443,000 Petrobras Global Finance BV
5.299% 27-Jan-2025 1,446,247
3,160,000 Petrobras Global Finance BV
5.999% 27-Jan-2028 3,169,687
Chile - 16,310,513
(31 December 2016:6,137,895) 16,310,513
4,170,000 Banco de Credito e Inversiones
3.500% 12-Oct-2027 4,073,256
3,300,000 Celulosa Araucoy Constitucion SA
5.500% 02-Nov-2047 3,440,250
2,000,000 Colbun SA3.950% 11-Oct-2027 1,998,750
3,000,000 Enjoy SA 10.500% 16-May-2022 3,268,410
3,430,000 Geopark Ltd 6.500% 21-Sep-2024 3,529,847
China - 41,230,446
(31 December 2016: 10,249,771) 41,230,446
5,300,000 Alibaba Group Holding Ltd 3.400% 06-Dec-2027 5,293,057
4,000,000 Alibaba Group Holding Ltd 3.600% 28-Nov-2024 4,132,350
1,200,000 China Cinda Finance 2017 I Ltd
4.100% 09-Mar-2024 1,226,657
1,860,000 CITIC Ltd 6.800% 17-Jan-2023 2,148,990
6,000,000 Export-Import Bank of China/The
3.250% 28-Nov-2027 5,888,898
2,000,000 Franshion Development Ltd 6.750% 15-Apr-2021 2,201,360
8,900,000 Postal Savings Bank of China Co Ltd
£4.500% Perpetual VAR 8,777,625
6,600,000 Proven Glory Capital Ltd 3.250% 21-Feb-2022 6,576,887
5,100,000 Sinopec Group Overseas Development 2017 Ltd
3.250% 13-Sep-2027 4,984,622
Colombia - 13,294,702
(31 December 2016:4,962,730) 13,294,702
3,500,000 Ecopetrol SA5.875% 28-May-2045 3,586,667
15,000,000,000 Empresas Publicas de Medellin ESP
8.375% 08-Nov-2027 5,163,035
4,500,000 SURA Asset Management SA 4.375% 11-Apr-2027 4,545,000

Total
net assets
%

4.90
4.90

4.90

5.61
1.47
0.96
0.32
0.32
0.99
1.55

5.53
1.46
0.47
0.94
1.32

4.74

118

1.00
0.58
0.95
1.03

11.98
1.54
1.20

0.36
0.62

171
0.64

2.55
1.91

1.45

3.86
1.04

1.50
1.32

Fair
value
Holdings Description usb
Bonds contd.
Hong Kong - 3,261,539
(31 December 2016: 1,899,956) 3,261,539
3,200,000 WTT Investment Ltd/Hong Kong
5.500% 21-Nov-2022 3,261,639
India - 14,381,425
(31 December 2016:11,602,778) 14,381,425
8,500,000 OQilIndia International Pte Ltd
4.000% 21-Apr-2027 8,520,417
2,800,000 Vedanta Resources Plc 6.125% 09-Aug-2024 2,864,008
2,700,000 Vedanta Resources Plc 8.250% 07-Jun-2021 2,997,000
Indonesia - 16,738,083
(31 December 2016: 3,897,388) 16,738,083
2,900,000 APL Realty Holdings Pte Ltd
5.950% 02-Jun-2024 2,955,460
6,000,000 Medco Straits Services Pte Ltd
8.500% 17-Aug-2022 6,386,538
4,000,000 Perusahaan Listrik Negara PT
4.125% 15-May-2027 4,019,720
3,200,000 Perusahaan Listrik Negara PT
5.250% 15-May-2047 3,376,365
Israel - 6,534,696
(31 December 2016: 6,859,707) 6,534,696
5,600,000 lIsrael Electric Corp Ltd 6.875% 21-Jun-2023 6,534,696
Ivory Coast - 6,664,000
(31 December 2016:-) 6,664,000
6,400,000 Banque Ouest Africaine de Developpement
5.000% 27-Jul-2027 6,664,000
Jamaica - 8,390,415
(31 December 2016: 3,266,751) 8,390,415
7,000,000 Digicel Group Ltd 8.250% 30-Sep-2020 6,907,740
1,500,000 Digicel Ltd 144A6.750% 01-Mar-2023 1,482,675
Kazakhstan - 8,551,856
(31 December 2016:-) 8,551,856
390,000,000 Development Bank of KazakhstanJSC
9.500% 14-Dec-2020 1,183,383
1,700,000 KazMunayGas National CoJSC
6.375% 09-Apr-2021 1,858,593
5,300,000 Nostrum Oil & Gas Finance BV
8.000% 25-Jul-2022 5,509,880
Kuwait - 4,998,490
(31 December 2016:-) 4,998,490
4,900,000 Equate Petrochemical BV 4.250% 03-Nov-2026 4,998,490
Mexico - 19,155,298
(31 December 2016: 15,695,006) 19,155,298
4,100,000 Banco Mercantil del Norte SA/Grand Cayman
7.625% Perpetual VAR 4,504,875
5,900,000 BBVABancomer SA/Texas 6.750% 30-Sep-2022 6,681,750
2,550,000 Cemex SABde CV 2.750% 05-Dec-2024 3,089,290
800,000 Comision Federal de Electricidad
4.750% 23-Feb-2027 840,000
2,137,000 Mexichem SABde CV 4.000% 04-Oct-2027 2,120,972
1,442,000 Petroleos Mexicanos 4.875% 21-Feb-2028 1,918,411

Total
net assets
%

0.95

418
2.48

0.83
0.87

4.86

1.90
1.90

1.94

1.94

2.44
2.01
0.43

2.49

1.60

1.45
1.45

5.57

1.31
1.94
0.90

0.24

0.62
0.56
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BNY MELLON EMERGING MARKETS CORPORATE DEBT FUND

Portfolio of investments — as at 31 December 2017

Fair Total Fair Total
value netassets value netassets
Holdings Description usD % Holdings Description usb %
Bonds contd. Bonds contd.
Nigeria - 3,351,488 Ukraine - 4,325,108
(31 December 2016:-) 3,351,488 0.97 (31 December 2016: 1,732,500) 4,325,108 1.26
3,240,000 United Bank for Africa Plc 3,100,000 MHP SE 7.750% 10-May-2024 3,367,375 0.98
7.750% 08-Jun-2022 3,351,488 0.97 900,000 Ukraine Government International Bond
7.750% 01-Sep-2023 957733 0.28
Panama - 6,006,000
(31 December 2016:-) 6,006,000 175 United Arab Emirates - 10,943,571
6,000,000 Banco General SA 4.125% 07-Aug-2027 6,006,000 175 (31 December 2016:6,317,757) 10,943,571 3.18
3,339,000 Abu Dhabi Crude Oil Pipeline LLC
Peru - 18,819,313 4.600% 02-Nov-2047 3,440,238 1.00
(31 December 2016: 6,755,426) 18,819,313 5.47 4,250,000 DP World Crescent Ltd 3.908% 31-May-2023 4,341,792 1.26
5,200,000 Cia Minera Milpo SAA 4.626% 28-Mar-2023 5,369,000 1.56 3,000,000 MAF Global Securities Ltd 4.750% 07-May-2024 3,161,641 0.92
9,581,000 Nexa Resources SA5.375% 04-May-2027 10,179,813 2.96
3,100,000 Petroleos del Peru SA5.625% 19-Jun-2047 3,270,500 0.95 Zambia - 6,128,518
(31 December 2016:-) 6,128,518 1.78
Qatar - 2,990,760 5,741,000 First Quantum Minerals Ltd 144A
(31 December 2016: -) 2,990,760 0.87 7.250% 01-Apr-2023 6,128,518 178
3,000,000 Ooredoo International Finance Ltd
3.875% 31-Jan-2028 2,990,760 0.87 Total investments in bonds 319,577,003 92.87
Russia - 28,437,483 Unrealised gain on forward foreign currency contracts - 1,133,121
(31 December 2016:10,990,021) 28,437,483 8.26 (see below) (31 December 2016:70,565) 1133121 033
3,000,000 Evraz Group SA5.375% 20-Mar-2023 3,123,750 0.91
5,000,000 Gazprom OAO Via Gaz Capital SA Total financial assets
4.950% 23-Mar-2027 5,213,750 151 at fair value through profit or loss 337,563,231 98.10
1,500,000 GTH Finance BV 7.250% 26-Apr-2023 1,689,300 0.49
7,300,000 Novolipetsk Steel Via Steel Funding DAC Unrealised loss on forward foreign currency contracts - (213,543)
4.000% 21-Sep-2024 7,330,886 213 (see below) (31 December 2016:(41,868)) (213,543) (0.06)
8,100,000 Petropavlovsk 2016 Ltd 8.125% 14-Nov-2022 8,008,875 2.33
1,800,000 Severstal OAO Via Steel Capital SA Total financial liabilities
5.000% 17-0ct-2022 1994922 0.58 at fair value through profit or loss (213,543) (0.06)
1,000,000 VEON Holdings BV 5.950% 13-Feb-2023 1,076,000 0.31
Net current assets 6,748,958 1.96
South Africa - 5,382,275
(31 December 2016:5,148,000) 5,382,275 1.56 Total net assets 344,098,646 100.00
5,700,000 Liquid Telecommunications Financing Plc
8.500% 13-Jul-2022 5,382,275 1.56
Analysis of portfolio % of Total Assets
South Korea - 3,352,648
(31 December 2016:-) 3,352,648 0.97 Transferable securities and money market instruments admitted
3.400,000 Woori Bank 2.625% 20-Jul-2021 3.352.648 0.97 to official stock exchange listing or traded on a regulated market 9753
OTC financial derivative instruments 0.33
Tanzania - 4,633,250 Other current assets 214
(31 December 2016:-) 4,633,250 1.35
4,300,000 HTA Group Ltd/Mauritius 9.125% 08-Mar-2022 4,633,250 135 Total assets 100.00
Thailand - 13,022,796
(31 December 2016:6,546,721) 13,022,796 3.79
5,440,000 PTT Global Chemical PCL 4.250% 19-Sep-2022 5,701,310 1.66
7,200,000 PTTEP Treasury Center Co Ltd
4.875% Perpetual VAR 7,321,486 213
Turkey - 14,329,752
(31 December 2016:7,537,981) 14,329,752 416
9,200,000 Finansbank AS/Turkey 4.875% 19-May-2022 9,050,500 2.63
2,800,000 Tupras Turkiye Petrol Rafinerileri AS
4.500% 18-0ct-2024 2,772,790 0.80
2,500,000 Yapive Kredi Bankasi AS 5.850% 21-Jun-2024 2,506,462 0.73
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BNY MELLON EMERGING MARKETS CORPORATE DEBT FUND

Portfolio of investments — as at 31 December 2017

Forward foreign currency contracts

Settle Unrealised
Buy Sell Amount (B)  Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Emerging Markets Corporate Debt Fund
Euro US dollar 4,495,000 5,321,855 17-Jan-18 Bankof America
Merrill Lynch 72114
Euro US dollar 2,390,000 2,837,382 17-Jan-18 HSBCBankplc 30,602
US dollar Argentinian peso 4,989 89,257 25-Jan-18 BNP Paribas 399
UsD 103,115
US dollar Euro 3,408,444 2,864,000 17-Jan-18 HSBCBank plc (28,337)
US dollar Euro 290,967 245,000 17-Jan-18 HSBCBankplc (3,031)
US dollar Euro 4,626,282 3,879,000 17-Jan-18 Citigroup Global
Markets Limited (28,492)
US dollar Euro 168,534 142,000 17-Jan-18 Citigroup Global
Markets Limited (1,865)
USdollar Colombian peso 4,932,18914,971,660,000 25-Jan-18 Citigroup Global
Markets Limited (72,582)
US dollar Euro 5337813 4,495,000 09-Mar-18 Bank of America
Merrill Lynch (72,261)

USD  (206,568)
NetUSD  (103,453)
BNY Mellon Emerging Markets Corporate Debt Fund

CHF W (Acc) (Hedged) Share Class

Swiss franc US dollar 2735721 2,770,953 12-Jan-18 The Bank of

New York Mellon 35714
UsSD 35714

CHF 34,837

BNY Mellon Emerging Markets Corporate Debt Fund
EUR G (Acc) (Hedged) Share Class

Euro US dollar 99,849 118,174 12-Jan-18 The Bank of
New York Mellon 1,607
usD 1,607
EUR 1,340

BNY Mellon Emerging Markets Corporate Debt Fund
EURH (Hedged) Share Class

Euro US dollar 11,009 13110 02-Jan-18 The Bank of

New York Mellon 88
Euro US dollar 50,857 60,490 12-Jan-18 The Bankof

New York Mellon 519
Euro US dollar 79,988 94,712 12-Jan-18 The Bank of

New York Mellon 1,242
Euro US dollar 69,966 83,006 12-Jan-18 TheBank of

New York Mellon 926
Euro US dollar 14,902 17,800 12-Jan-18 The Bank of

New York Mellon 76
Euro US dollar 239,790 285,749 12-Jan-18 TheBankof

New York Mellon 1,906
Euro US dollar 119,255 141,706 12-Jan-18 The Bank of

New York Mellon 1,354
Euro US dollar 25,000 29,615 12-Jan-18 The Bank of

New York Mellon 475
Euro US dollar 56,487 66,/74 12-Jan-18 The Bank of

New York Mellon 989

Forward foreign currency contracts cont’d.

Buy

Sell

Amount (B)

Amount ()

Settle
Date Counterparty

BNY Mellon Emerging Markets Corporate Debt Fund
EUR H (Hedged) Share Class cont'd.

Euro

Euro

Euro

Euro

Euro

USdollar

USdollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

Euro

Euro

Euro

Euro

Euro

Euro

21,105,057

65,087
35,003
21773

31,427

285,550
17787
24,747
13119

102,890

5,661

24,978,247
76,612
41516
32,884

37,273

239,790
14,902
20,962
11,009
86,972

4759

12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bankof

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon

usb

EUR

02-Jan-18 TheBankof

New York Mellon
03-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon

usb

EUR

Net USD

Net EUR

BNY Mellon Emerging Markets Corporate Debt Fund

EURI (Hedged) Share Class

Euro

Euro

Euro

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

Euro

Euro

Euro

53,050

114,715

28,606,745

63,174

6,963

310

63,218

136,094

33,856,641

53,050

5,869

261

12-Jan-18 The Bankof

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon

usb

EUR

02-Jan-18 The Bankof

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon

usb

EUR

Net USD

Net EUR

Unrealised
Gain/(Loss)

339,639
1,468
582

433

427
350,124

292,050

(87)
(1,442)
(48)
(3,978)
(3,318)
346,146

288,732

422
1519

460,362

462,303

385,622

(425)

(78)

@

(506)
(622)
461,797

385,200
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BNY MELLON EMERGING MARKETS CORPORATE DEBT FUND

Portfolio of investments — as at 31 December 2017

Forward foreign currency contracts cont'd.
Settle
Buy Sell Amount(B)  Amount (S) Date Counterparty

BNY Mellon Emerging Markets Corporate Debt Fund
EURW (Acc) (Hedged) Share Class

Euro US dollar 100,000 118,601 12-Jan-18 The Bank of
New York Mellon

usD
EUR
BNY Mellon Emerging Markets Corporate Debt Fund
EURW (Inc) (Hedged) Share Class

Euro US dollar 10,168,890 12,023,245 12-Jan-18 The Bank of
New York Mellon

usD
EUR
BNY Mellon Emerging Markets Corporate Debt Fund
Sterling W (Acc) (Hedged) Share Class
Sterling US dollar 50,000 67154 12-Jan-18 TheBank of
New York Mellon
Sterling US dollar 13 17 12-Jan-18 TheBankof
New York Mellon
Sterling US dollar 400 535 12-Jan-18 The Bankof
New York Mellon
Sterling US dollar 1107614 1,482,102 12-Jan-18 The Bankof
New York Mellon
Sterling USdollar 800 1,071 12-Jan-18 The Bankof

New York Mellon

usD
GBP
US dollar Sterling 67,509 50,150 12-Jan-18 TheBank of
New York Mellon
US dollar Sterling 10913 8,126 12-Jan-18 TheBankof
New York Mellon
US dollar Sterling 66,998 50,044 12-Jan-18 The Bankof
New York Mellon
US dollar Sterling 40,180 30,000 12-Jan-18 TheBank of
New York Mellon
US dollar Sterling 40,017 29,931 12-Jan-18 The Bank of
New York Mellon
US dollar Sterling 66,884 50,000 12-Jan-18 The Bankof

New York Mellon

usb

GBP

Net USD

Net GBP

88

Unrealised
Gain/(Loss)

1,360
1,360

1,134

163,485
163,485

136,368

427

14971
10
15,413

11,407

(279)
(69)
(643)
(369)
(438)
(697)
(2,491)

(1,844)
12,022

9,563



BNY MELLON EMERGING MARKETS
DEBT FUND

Portfolio of investments — as at 31 December 2017

Holdings

Bonds

200,000

1,375,000
370,000
155,000
870,000

160,000
375,000

900,000

860,000
180,000
140,000
380,000
800,000
415,000
475,000
480,000

250,000
200,000

440,000
1,035,000

460,000
1,470,000
315,000
730,000

530,000

410,000
200,000

600,000

Fair

value
Description usb
Angola - 231,248
(31 December 2016:-) 231,248
Angolan Government International Bond
9.500% 12-Nov-2025 231,248
Argentina - 3,666,648
(31 December 2016: 1,838,099) 3,666,648
Argentine Republic Government International Bond
6.875% 26-Jan-2027 1,504,250
Argentine Republic Government International Bond
7125% 28-Jun-2117 382,210
Argentine Republic Government International Bond
7.500% 22-Apr-2026 175,871
Provincia de Buenos Aires/Argentina
9.125% 16-Mar-2024 1,020,075
Provincia de Cordoba 7.125% 10-Jun-2021 173,193
Provincia de Cordoba 7.450% 01-Sep-2024 411,049
Bahrain - 916,025
(31 December 2016: 1,869,354) 916,025
Bahrain Government International Bond
7.000% 12-0ct-2028 916,025
Brazil - 3,975,958
(31 December 2016:2,715,867) 3,975,958
Cosan Luxembourg SA7.000% 20-Jan-2027 928,800
Petrobras Global Finance BV 4.3756% 20-May-2023 178,465
Petrobras Global Finance BV 5.999% 27-Jan-2028 140,525
Petrobras Global Finance BV 6.250% 17-Mar-2024 404,130
Petrobras Global Finance BV 6.750% 27-Jan-2041 801,887
Petrobras Global Finance BV 7.375% 17-Jan-2027 457745
Rumo Luxembourg Sarl 7.3756% 09-Feb-2024 512,406
Suzano Austria GmbH 7.000% 16-Mar-2047 552,000
Chile - 1,985,458
(31 December 2016: 1,532,085) 1,985,458
Celulosa Arauco y Constitucion SA
5.500% 02-Nov-2047 260,625
Empresa Nacional del Petroleo
4.500% 14-Sep-2047 192,520
Transelec SA 3.875% 12-Jan-2029 437,800
VTR Finance BV 6.875% 15-Jan-2024 1,094,513
China - 3,520,669
(31 December 2016:950,394) 3,520,669
ENN Energy Holdings Ltd 3.250% 24-Jul-2022 457313
JD.com Inc 3.875% 29-Apr-2026 1,481,537
Sinopec Group Overseas Development 2015 Ltd
3.250% 28-Apr-2025 313,288
Sinopec Group Overseas Development 2017 Ltd
3.625% 12-Apr-2027 735,336
State Grid Overseas Investment 2016 Ltd
3.500% 04-May-2027 533,195
Colombia - 2,370,401
(31 December 2016: 1,605,167) 2,370,401
Banco de Bogota SA 4.375% 03-Aug-2027 410,000
Colombia Government International Bond
2.625% 15-Mar-2023 195,875
Colombia Government International Bond
3.875% 25-Apr-2027 611,550

Total
net assets
%

0.30

4.83

1.98

1.35
0.23
0.54

5.24
1.22
0.24
018
0.53
1.06
0.60
0.68
0.73

2.62

0.26
0.58
1.44

4.64
0.60
1.96

0.41

Holdings

Description

Bonds contd.

300,000

815,000

760,000

800,000

700,000

455,000

200,000

200,000

520,000

335,000

900,000

920,000

175,000

150,000

255,000

460,000

660,000

Colombia cont'd.

Colombia Government International Bond
5.000% 15-Jun-2045

Ecopetrol SA 5.875% 28-May-2045

Croatia - 868,209

(31 December 2016:-)

Croatia Government International Bond
6.000% 26-Jan-2024

Ecuador - 2,378,556

(31 December 2016: 445,875)
Ecuador Government International Bond
7.950% 20-Jun-2024

Ecuador Government International Bond
8.876% 23-0ct-2027

Ecuador Government International Bond
9.625% 02-Jun-2027

Ecuador Government International Bond
9.650% 13-Dec-2026

Egypt - 808,004
(31 December 2016:-)

Egypt Government International Bond
6.125% 31-Jan-2022

Egypt Government International Bond
8.500% 31-Jan-2047

El Salvador - 364,785

(31 December 2016: 174,813)

El Salvador Government International Bond
7.650% 15-Jun-2035

Georgia - 941,828
(31 December 2016:577,762)
BGEO Group JSC 6.000% 26-Jul-2023

Ghana - 1,025,838

(31 December 2016:-)

Ghana Government International Bond
8.125% 18-Jan-2026

Guatemala - 184,459
(31 December 2016:-)

Central American Bottling Corp 5.750% 31-Jan-2027

Honduras - 160,815

(31 December 2016:-)

Honduras Government International Bond
6.250% 19-Jan-2027

Hungary - 278,373

(31 December 2016: 1,022,212)
MFB Magyar Fejlesztesi Bank Zrt
6.250% 21-Oct-2020

India - 1,143,348

(31 December 2016:509,934)

GMR Hyderabad International Airport Ltd
4.250% 27-0ct-2027

Vedanta Resources Plc 6.375% 30-Jul-2022

Fair
value
uUsb

318,000
834,976

868,209

868,209

2,378,556
853,000
772,625
522,681

230,250

808,004
209,635

598,369

364,785

364,785

941,828
941,828

1,025,838

1,025,838

184,459
184,459

160,815

160,815

278,373

278,373

1,143,348

452,790
690,558

Total
net assets
%

0.42
110

114

114

314

113

1.24
1.24

1.35

0.24

0.24

0.21

1.51

0.60
0.91

89



BNY MELLON EMERGING MARKETS DEBT FUND

Portfolio of investments — as at 31 December 2017

Holdings

Description

Bonds contd.

90

395,000
410,000
450,000
775,000
955,000

1,000,000
1,270,000

680,000
990,000

1,355,000

130,000

800,000

365,000

200,000

745,000

1,340,000

470,000
460,000

655,000

520,000

530,000

415,000
340,000
466,000

Indonesia - 5,714,324

(31 December 2016: 4,740,351)

Indika Energy Capital Il Pte Ltd

5.875% 09-Nov-2024

Pertamina Persero PT 5.625% 20-May-2043
Pertamina Persero PT 6.450% 30-May-2044
Pertamina Persero PT 6.500% 27-May-2041

Perusahaan Listrik Negara PT 5.250% 24-Oct-2042

Fair
value
UsD

5,714,324

398,456
446,861
540,252
933,877
995,588

Perusahaan Listrik Negara PT 5.500% 22-Nov-2021 1,086,300

Perusahaan Penerbit SBSN Indonesia lll
4.150% 29-Mar-2027

Iraq - 1,672,728

(31 December 2016: 1,600,138)

Irag International Bond 5.800% 15-Jan-2028
Iraq International Bond 6.752% 09-Mar-2023

Ivory Coast - 1,381,286

(31 December 2016: 1,368,416)

Ivory Coast Government International Bond
6.125% 15-Jun-2033

Jamaica - 159,830

(31 December 2016: 397,423)
Jamaica Government International Bond
8.000% 15-Mar-2039

Jordan - 1,380,938

(31 December 2016:-)

Jordan Government International Bond
5.750% 31-Jan-2027

Jordan Government International Bond
6.1256% 29-Jan-2026

Jordan Government International Bond
7.375% 10-Oct-2047

Kazakhstan - 3,145,485

(31 December 2016:2,629,363)
Development Bank of Kazakhstan JSC
£4.125% 10-Dec-2022

KazMunayGas National Co JSC

5.750% 30-Apr-2043

KazTransGas JSC 4.3756% 26-Sep-2027
Tengizchevroil Finance Co International Ltd
4.000% 15-Aug-2026

Lebanon - 1,650,222

(31 December 2016: 1,633,558)
Lebanon Government International Bond
6.000% 27-Jan-2023

Lebanon Government International Bond
6.100% 04-0ct-2022

Lebanon Government International Bond
6.850% 23-Mar-2027

Mexico - 7,738,437

(31 December 2016:6,567,707)

Axtel SAB de CV 6.3756% 14-Nov-2024

BBVA Bancomer SA/Texas 6.750% 30-Sep-2022
Comision Federal de Electricidad

4.750% 23-Feb-2027

1,312,990

1,672,728
657,939
1,014,789

1,381,286

1,381,286

159,830

159,830

1,380,938
795,604
376,424

208,910

3,145,485
769,958

1,439,933
472,949

462,645

1,650,222
629,324
507,293

513,605

7,738,437
429,525
384,200

488,250

Total
net assets
%

7.53
0.53
0.59
071
1.23
1.31
1.43
173

2.21
0.87
1.34

1.82

1.82

0.21

0.21

1.82

1.05

415

1.02

1.90
0.62

10.20
0.57
0.51

Holdings

Description

Bonds contd.

740,000
690,000
490,000
1,015,000
200,000
220,000
310,000
415,000
1,120,000
160,000
705,000
275,000

525,000

200,000

220,000
1,170,000

1,110,000

360,000

300,000

425,000

200,000

360,000
910,000

802,000

1,216,000

320,000

200,000

Mexico contd.

Comision Federal de Electricidad

5.750% 14-Feb-2042

Elementia SAB de CV 5.500% 15-Jan-2025
Grupo Posadas SAB de CV 7.875% 30-Jun-2022
Metalsa SA de CV 4.900% 24-Apr-2023
Mexico City Airport Trust 5.500% 31-Jul-2047
Petroleos Mexicanos 3.500% 30-Jan-2023
Petroleos Mexicanos 4.500% 23-Jan-2026
Petroleos Mexicanos 5.500% 21-Jan-2021
Petroleos Mexicanos 5.500% 27-Jun-2044
Petroleos Mexicanos 6.375% 23-Jan-2045
Petroleos Mexicanos 6.625% 15-Jun-2035
Petroleos Mexicanos 6.750% 21-Sep-2047

Mongolia - 756,422

(31 December 2016: -)

Mongolia Government International Bond
5.125% 05-Dec-2022

Mongolia Government International Bond
10.875% 06-Apr-2021

Morocco - 1,566,623

(31 December 2016:970,204)
OCP SA 4.500% 22-0ct-2025

OCP SA 6.875% 25-Apr-2044

Nigeria - 1,160,263

(31 December 2016:-)

Nigeria Government International Bond
6.500% 28-Nov-2027

Pakistan - 673,134

(31 December 2016: 1,197,641)
Pakistan Government International Bond
6.875% 05-Dec-2027

Pakistan Government International Bond
7.875% 31-Mar-2036

Peru - 629,763

(31 December 2016: 1,358,619)
Orazul Energy Egenor Sen C por A

5.625% 28-Apr-2027

Petroleos del Peru SA 5.625% 19-Jun-2047

Russia - 3,630,751

(31 December 2016:5,220,274)
Evraz Group SA 5.375% 20-Mar-2023
Sberbank of Russia Via SB Capital SA
6.125% 07-Feb-2022
Vnesheconombank Via VEB Finance Plc
6.025% 05-Jul-2022
Vnesheconombank Via VEB Finance Plc
6.800% 22-Nov-2025

Senegal - 558,208

(31 December 2016: 1,476,718)
Senegal Government International Bond
6.250% 30-Jul-2024

Senegal Government International Bond
6.250% 23-May-2033

Fair
value
uUsb

785,325
714150
508,375

1,025,150
198,500
215,930
310,217
440,834

1,033,155
161,256
755,824

287746

756,422
521,138
235,284

1,566,623
220725

1,345,808

1,160,263

1,160,263

673,134
361,843

311,291

629,763

419,263
210,500

3,630,751
374,850
994,246
872,239

1,389,416

558,208
346,517

211,691

Total
net assets
%

1.04
0.94
0.67
1.35
0.26
0.28
0.41
0.58
1.36
0.21
1.00
0.38

1.00

2.07
0.29
178

1.53

0.83

0.55
0.28

4.79
0.50

115

1.83

0.74

0.28



BNY MELLON EMERGING MARKETS DEBT FUND

Portfolio of investments — as at 31 December 2017

Holdings

Description

Bonds contd.

270,000

175,000

720,000

400,000

975,000

700,000

560,000

500,000
1,145,000

1,290,000
490,000
650,000
410,000

1,400,000

375,000

650,000

1,200,000

760,000

170,000

730,000

400,000

Serbia - 280,543
(31 December 2016: 1,533,303)

Serbia International Bond 4.875% 25-Feb-2020

South Africa - 1,318,986
(31 December 2016: 1,458,041)

Fair
value
UsD

280,543
280,543

1,318,986

Republic of South Africa Government International Bond

4.665% 17-Jan-2024

179,369

Republic of South Africa Government International Bond

4.850% 27-Sep-2027

729,705

Republic of South Africa Government International Bond

4.875% 14-Apr-2026

Spain - 1,023,750
(31 December 2016:-)
Atento Luxco 1 SA6.125% 10-Aug-2022

Sri Lanka - 740,403

(31 December 2016: 1,755,711)
SriLanka Government International Bond
6.200% 11-May-2027

Supranational - 582,898

(31 December 2016:-)

Banque Ouest Africaine de Developpement
5.000% 27-Jul-2027

Turkey - 6,298,644

(31 December 2016: 4,326,528)
Akbank Turk AS 5.125% 31-Mar-2025
Export Credit Bank of Turkey

5.3756% 24-0ct-2023

TC Ziraat Bankasi AS 4.750% 29-Apr-2021
TC Ziraat Bankasi AS 5.125% 29-Sep-2023
Turkey Government International Bond
4.875% 16-Apr-2043

Turkey Government International Bond
5.750% 11-May-2047

Turkey Government International Bond
6.000% 25-Mar-2027

Turkey Government International Bond
6.875% 17-Mar-2036

Ukraine - 2,519,713

(31 December 2016: 1,250,197)
Ukraine Government International Bond
0.000% 31-May-2040 VAR

Ukraine Government International Bond
7.375% 25-Sep-2032

Ukraine Government International Bond
7.750% 01-Sep-2024

Ukraine Government International Bond
7.750% 01-Sep-2026

United Arab Emirates - 1,138,618
(31 December 2016:803,232)
Abu Dhabi Crude Oil Pipeline LLC
3.650% 02-Nov-2029

Abu Dhabi Crude Oil Pipeline LLC
£4.600% 02-Nov-2047

409,912

1,023,750
1,023,750

740,403

740,403

582,898

582,898

6,298,644
492,348

1,160,961
1,280,654
478,509
572,062
401,800

1,493,251

419,059

2,519,713
359,993
1,182,053
801,724

176,943

1,138,618
726,110

412,508

Total
net assets
%

0.37
0.37

174

1.35
1.35

0.98

0.77

0.77

8.31
0.65

1.53

1.69
0.63

3.32

0.47

1.56

1.06

Fair Total
value netassets
Holdings Description usb %
Bonds contd.
Uruguay - 434,960
(31 December 2016: 248,187) 434,960 0.57
405,000 Uruguay Government International Bond
4.375% 27-0ct-2027 434,960 0.57
Venezuela - 427,859
(31 December 2016: 2,349,875) 427,859 0.56
730,000 Petroleos de Venezuela SA5.375% 12-Apr-2027 173,375 0.23
970,000 Petroleos de Venezuela SA 6.000% 16-May-2024 223,420 0.29
110,000 Petroleos de Venezuela SA 12.750% 17-Feb-2022 31,064 0.04
Zambia - 259,252
(31 December 2016:-) 259,252 0.34
230,000 Zambia Government International Bond
8.970% 30-Jul-2027 259,252 0.34
Total investments in bonds 71,664,662 94.50
Unrealised gain on forward foreign currency contracts - 120,930
(see below) (31 December 2016:612) 120,930 016
Total financial assets
at fair value through profit or loss 71,785,592 94.66
Unrealised loss on forward foreign currency contracts - (36,523)
(see below) (31 December 2016:(1,019)) (36,523) (0.05)
Total financial liabilities
at fair value through profit or loss (36,523) (0.05)
Net current assets 4,088,522 5.39
Total net assets 75,837,591 100.00
Analysis of portfolio % of Total Assets
Transferable securities and money market instruments admitted
to official stock exchange listing or traded on a regulated market 93.88
OTC financial derivative instruments 0.16
Other current assets 5.96
Total assets 100.00

91



BNY MELLON EMERGING MARKETS DEBT FUND

Portfolio of investments — as at 31 December 2017

Forward foreign currency contracts

Buy Sell Amount(B)  Amount (S)

BNY Mellon Emerging Markets Debt Fund
Euro US dollar 290,000 346,196

BNY Mellon Emerging Markets Debt Fund
EUR H (Hedged) Share Class

Euro US dollar 2,636,057 3,128,469
Euro US dollar 8,872 10,564
Euro US dollar 2,425,624 2,886,891
Euro US dollar 3,090,304 3,654,057
Euro US dollar 34,985 41,199
Euro US dollar 22,003 26,088
US dollar Euro 2,885,158 2,425,624
US dollar Euro 26,053 22,074
US dollar Euro 556,512 471724

92

Settle
Date Counterparty

02-Jan-18 JPMorgan Chase
Bank

usb

12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon

usb

EUR

02-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon

usb
EUR

Net USD

Net EUR

Unrealised
Gain/(Loss)

36,411
89
25,340
56,197
804

328
119,169

99,320

(25.228)
(450)
(1084)
(36,523)
(30,440)
82,646

68,880



BNY MELLON EMERGING MARKETS
DEBT LOCAL CURRENCY FUND

Portfolio of investments — as at 31 December 2017

Holdings

Bonds

40,908,000
76,710,000
50,036,300
78,490,000
266,755,000

190,690,000

8,130,000
126,705,000

77,240,000

9,890,000,000

6,030,000,000

52,780,500,000
18,149,000,000
63,863,600,000
23,329,000,000

17,774,000,000
29,740,000,000

31,996,000,000

768,790,000

1,597,540,000

254,140,000,000
20,044,000,000
180,706,000,000
307720,000,000
101,578,000,000
113,463,000,000

Fair

value
Description usb
Argentina - 56,815,593
(31 December 2016:32,965,691) 56,815,593
Argentina Treasury Bond BONCER
2.500% 22-Jul-2021 2,846,599
Argentine Bonos del Tesoro
18.200% 03-Oct-2021 4,251,553
Argentine Republic Government International Bond
5.830% 31-Dec-2033 VAR 21118,274
City of Buenos Aires Argentina
26.438% 22-Feb-2028 FRN 4,223,162
City of Buenos Aires Argentina
26.661% 29-Mar-2024 FRN 14,001,150
Provincia de Buenos Aires/Argentina
25.361% 31-May-2022 FRN 10,374,855
Brazil - 64,506,761
(31 December 2016: 163,574,472) 64,506,761
Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2019 2,623,372
Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2023 38,699,037
Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2025 23,284,352
Chile - 25,903,480
(31 December 2016:-) 25,903,480
Bonos de la Tesoreria de la Republica en pesos
4.500% 01-Mar-2026 16,103,881
Bonos de la Tesoreria de la Republica en pesos
5.000% 01-Mar-2035 9,799,599
Colombia - 86,424,273
(31 December 2016:80,165,975) 86,424,273
Colombian TES 7.000% 04-May-2022 18,613,383
Colombian TES 7.750% 18-Sep-2030 6,641,640
Colombian TES 10.000% 24-Jul-2024 25,853,562
Empresas Publicas de Medellin ESP
7.625% 10-Sep-2024 7,873,190
Empresas Publicas de Medellin ESP
8.375% 01-Feb-2021 6,191,926
Empresas Publicas de Medellin ESP
8.375% 08-Nov-2027 10,236,715
Financiera de Desarrollo Territorial SA Findeter
7.875% 12-Aug-2024 11,013,857
Hungary - 9,813,559
(31 December 2016:35,841,917) 9,813,559
Hungary Government Bond
3.000% 26-Jun-2024 3,259,692
Hungary Government Bond
3.250% 22-Oct-2031 6,553,867
Indonesia - 80,869,055
(31 December 2016: 86,082,151) 80,869,055
Indonesia Treasury Bond 7.000% 15-May-2027 19,686,836
Indonesia Treasury Bond 7.500% 15-Aug-2032 1,666,415
Indonesia Treasury Bond 8.250% 15-Jun-2032 14,829,213
Indonesia Treasury Bond 8.3756% 15-Sep-2026 25,693,979
Indonesia Treasury Bond 8.375% 15-Mar-2034 8,366,568
Indonesia Treasury Bond 11.000% 15-Sep-2025 10,726,044

Total
net assets
%

5.91

1.46

1.08

6.70

2.42

2.69

1.02

8.98
1.93
0.69
2.69

1.06

115

1.02

8.40
2.05
0.16
1.54
2.67
0.87

m

Fair
value
Holdings Description usb
Bonds contd.
Malaysia - 25,710,731
(31 December 2016: 18,096,234) 25,710,731
41,870,000 Malaysia Government Bond
3.844% 15-Apr-2033 9,693,826
43,540,000 Malaysia Government Bond
3.900% 30-Nov-2026 10,628,133
21,940,000 Malaysia Government Bond
3.955% 15-Sep-2025 5,388,772
Mexico - 107,178,931
(31 December 2016:68,577,681) 107,178,931
184,276,600 Comision Federal de Electricidad
7.350% 25-Nov-2025 8,526,161
1,298,010,000 Mexican Bonos 5.750% 05-Mar-2026 58,420,187
132,886,600 Mexican Bonos 10.000% 20-Nov-2036 8,264,818
705,820,000 Petroleos Mexicanos 7.190% 12-Sep-2024 31,977,765
Peru - 24,178,393
(31 December 2016: 12,576,868) 24,178,393
32,280,000 Peru Government Bond 144A
6.150% 12-Aug-2032 10,639,886
5,260,000 Peru Government Bond 6.350% 12-Aug-2028 1,778,961
19,100,000 Peru Government Bond 6.950% 12-Aug-2031 6,734,324
7,200,000 Peru Government Bond 7.840% 12-Aug-2020 2,475,947
6,700,000 Peru Government Bond 8.200% 12-Aug-2026 2,649,275
Philippines - 4,389,071
(31 December 2016:7,217,199) 4,389,071
213,000,000 Philippine Government International Bond
4.950% 15-Jan-2021 4,389,071
Poland - 78,239,489
(31 December 2016:56,881,970) 78,239,489
93,880,000 Republic of Poland Government Bond
2.500% 25-Jul-2026 25,555,091
89,655,000 Republic of Poland Government Bond
3.250% 25-Jul-2025 25,991,566
57,700,000 Republic of Poland Government Bond
4.000% 25-0ct-2023 17,679,063
27,463,000 Republic of Poland Government Bond
5.750% 23-Sep-2022 9,013,769
Romania - 11,014,596
(31 December 2016:-) 11,014,596
39,320,000 Romania Government Bond 5.850% 26-Apr-2023 11,014,596
Russia - 74,331,682
(31 December 2016:63,010,119) 74,331,682
2,339,665,000 Russian Federal Bond - OFZ
7.000% 16-Aug-2023 40,601,562
1,704,190,000 Russian Federal Bond - OFZ
7.050% 19-Jan-2028 28,769,093
271,400,000 Russian Federal Bond - OFZ
8.150% 03-Feb-2027 4,961,027
South Africa - 159,340,103
(31 December 2016: 80,273,339) 159,340,103
423,245,000 Republic of South Africa Government Bond
7.000% 28-Feb-2031 28,545,340
178,329,022 Republic of South Africa Government Bond
7.250% 15-Jan-2020 14,411,897

Total
net assets
%

2.67

1114

0.89
6.07
0.86
3.32

2.51
m
018
0.70

0.26
0.26

0.46

115
115

773
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BNY MELLON EMERGING MARKETS DEBT LOCAL CURRENCY FUND

Portfolio of investments — as at 31 December 2017

Fair
value
Holdings Description usD
Bonds contd.
South Africa cont'd.
187,600,000 Republic of South Africa Government Bond
8.000% 21-Dec-2018 15,295,332
237,600,000 Republic of South Africa Government Bond
8.750% 28-Feb-2048 17,414,078
776,416,735 Republic of South Africa Government Bond
10.500% 21-Dec-2026 70,152,052
170,760,000 Transnet SOC Ltd 9.500% 13-May-2021 13,521,404
Thailand - 32,468,807
(31 December 2016: 27,197,910) 32,468,807
430,265,059 Thailand Government Bond
1.200% 14-Jul-2021 13,134,547
59,912,148 Thailand Government Bond
1.260% 12-Mar-2028 1,787,266
113,600,000 Thailand Government Bond
3.850% 12-Dec-2025 3,896,217
361,990,000 Thailand Government Bond
4.875% 22-Jun-2029 13,650,777
Turkey - 68,753,105
(31 December 2016:69,511,798) 68,753,105
87,570,000 Turkey Government Bond 8.800% 27-Sep-2023 20,353,296
57,795,000 Turkey Government Bond 10.400% 20-Mar-2024 14,210,511
31,845,302 Turkey Government Bond 10.500% 15-Jan-2020 8,056,891
71,945,000 Turkey Government Bond 10.600% 11-Feb-2026 17,675,447
33,435,000 Turkey Government Bond 11.000% 24-Feb-2027 8,456,960
United States of America - 9,325,917
(31 December 2016: 16,766,415) 9,325,917
9,345,000 United States Treasury Bill
0.000% 01-Mar-2018* 9,325,917
Uruguay - 10,402,233
(31 December 2016:-) 10,402,233
298,965,000 Uruguay Government International Bond
8.500% 15-Mar-2028 10,402,233
Total investments in bonds 929,665,779
Currency options - 509,757
(31 December 2016:2,241)
9,400,000 US dollar/Turkish lira Put 16-Mar-2018 3.860 200,084
9,400,000 USdollar/Turkish lira Put 27-Feb-2018 3.930 309,673
Total currency options 509,757
Unrealised gain on forward foreign currency contracts - 13,205,664
(see below) (31 December 2016:5,330,637) 13,205,664

Total financial assets

at fair value through profit or loss 943,381,200

Currency options - (96,361)
(31 December 2016:(1,687,806))

(9,400,000) US dollar/Russian rouble Call 06-Mar-2018 62.000 (32,885)
(9,200,000) US dollar/South African rand Call 22-Feb-2018 15.500  (2,280)
(9,400,000) USdollar/Turkish lira Call 16-Mar-2018 4.210 (46,090)
(9,400,000) US dollar/Turkish lira Call 27-Feb-2018 4.320 (15,106)
Total currency options (96,361)

94

Total
net assets
%

1.81

7.29
1.40

3.37

1.36

1.42

715
211
1.48
0.84
1.84
0.88

0.97

1.08

1.08

96.62

0.02
0.03

0.05

1.37

Fair Total
value netassets
Description usb %
Unrealised loss on forward foreign currency contracts - (14,359,202)
(see below) (31 December 2016:(18,731,022)) (14,359,202) (1.49)
Total financial liabilities
at fair value through profit or loss (14,455,563) (1.50)
Net current assets 33,271,427 3.46
Total net assets 962,197,064  100.00

* Part of the holding is held as collateral by Citigroup Global Markets Limited in respect of currency options and
forward foreign currency contracts held by the Fund.
The counterparties for currency options are Citigroup Global Markets Limited and JPMorgan Chase Bank.

Analysis of portfolio % of Total Assets
Transferable securities and money market instruments admitted

to official stock exchange listing or traded on a regulated market 94.90
OTC financial derivative instruments 1.40
Other current assets 3.70
Total assets 100.00



BNY MELLON EMERGING MARKETS DEBT LOCAL CURRENCY FUND

Portfolio of investments - as at 31 December 2017

Forward foreign currency contracts

Buy

Sell

Amount (B)

Amount (S)

Settle
Date Counterparty

BNY Mellon Emerging Markets Debt Local Currency Fund

USdollar
Malaysian ringgit
Malaysian ringgit
Chilean peso
Chilean peso

Chilean peso

Czechkoruna
Czechkoruna

Euro

Euro
Hungarian forint

Hungarian forint
Hungarian forint
Hungarian forint
Indian rupee
Indonesian rupiah
Indonesian rupiah
Peruvian nuevo sol
Polish zloty

Polish zloty
Romanian leu
Russian rouble
Singapore dollar
South African rand
South Africanrand
Thai baht

Thai baht

Turkish lira
Turkish lira

Turkish lira

Hong Kong dollar

US dollar
US dollar
US dollar
US dollar
US dollar

Euro
US dollar

US dollar

US dollar
US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar

US dollar
Argentinian peso
Mexican peso
Mexican peso

Argentinian peso

Argentinian peso

16,346,278
148,940,000
3,770,000
2,535,240,000
570,990,000
525,830,000

715,840,000
734,685,000

12,455,000

8,090,000
2,441,910,000

4,585,760,000
1,760,000,000
238,850,000
601,400,000
12,211,500,000
347817,620,000
11,890,000
73,975,000
3,250,000
95,270,000
108,730,000
13,810,000
31,000,000
13,000,000
29,790,000
885,550,000
18,775,000
7,020,000
9,910,000
11,424,324
23,872,900
1,485,993
9,619,631

15,663,383

126,700,000
35,323,135
906,250
3,906,379
904,610
831,444

28,005,986
33,509,008

14,731,151

9,633,159
9,268,751

17,245,659
6,610,408
906,636
9,216,576
896,915
25,523,208
3,663,403
20,326,153
903,491
24,041,689
1,808,151
10,124,262
2151775
907126
907,891
26,759,840
4737788
1,781,581
2,488,349
211,350,000
460,365,000
27,990,000
174,650,000

287,130,000

12-Jan-18 JPMorgan Chase
Bank
30-Jan-18 Barclays Bank PLC
30-Jan-18 Barclays Bank PLC
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 Citigroup Global
Markets Limited
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 UBSAG
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 UBSAG
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 Citigroup Global
Markets Limited
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 Citigroup Global
Markets Limited
31-Jan-18 UBSAG
31-Jan-18 Goldman Sachs
31-Jan-18 BarclaysBank PLC
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 HSBCBankplc
31-Jan-18 Goldman Sachs
31-Jan-18 Goldman Sachs
15-Mar-18 Citigroup Global
Markets Limited
15-Mar-18 Citigroup Global
Markets Limited

Unrealised
Gain/(Loss)

125,804
1,289,521
20,497
213,282
23,225

23,008
10,878

1,003,183

240,463
91,478

175,831
490,698
196,754
18,165
183,275
4135
141,203
8,608
925,909
30192
445,087
71,942
206,360
341,682
138,518
6973
435,798
171,169
53,885
102,743
267,647
597,977
70,887
498,435

822,258

USD 9,497,420

Forward foreign currency contracts cont'd.

Settle Unrealised
Buy Sell Amount(B)  Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Emerging Markets Debt Local Currency Fund contd.

Czech koruna Euro 229,800,000 8,993,601 31-Jan-18 BarclaysBank PLC (209)
Mexican peso US dollar 34,660,000 1,796,101 31-Jan-18 Goldman Sachs &3.777)

US dollar Chilean peso 8,526,502 5,421,150,000 31-Jan-18 JPMorgan Chase
Bank (282,644)

US dollar Colombian peso 9,864,283 30,267565,000 31-Jan-18 JPMorgan Chase
Bank (247626)

USdollar Hungarian forint 1,125,248 296,120,000 31-Jan-18 JPMorgan Chase
Bank (20,056)

USdollar Koreanwon 15,642,924 17399,155,000 31-Jan-18 JPMorgan Chase
Bank (664,852)

US dollar Philippine peso 18,762,399 967,530,000 31-Jan-18 JPMorgan Chase
Bank (607.959)

USdollar Polish zloty 10,141,314 36,480,000 31-Jan-18 JPMorgan Chase
Bank (338,918)

USdollar Romanian leu 9,398,019 37,000,000 31-Jan-18 JPMorgan Chase
Bank (111,888)

US dollar Romanian leu 6,608,086 26,020,000 31-Jan-18 JPMorgan Chase
Bank (79,692)

USdollar Russian rouble 3,618,715 208,600,000 31-Jan-18 JPMorgan Chase
Bank (78,677)

US dollar SouthAfricanrand 10,004,857 128,380,000 31-Jan-18 Citigroup Global
Markets Limited (321,276)

US dollar SouthAfricanrand 1,938,291 26,940,000 31-Jan-18 Citigroup Global
Markets Limited (228,604)

US dollar South Africanrand 60,216,963 868,160,000 31-Jan-18 Citigroup Global
Markets Limited ~ (9,612,724)

USdollar South African rand 7767,942 107,000,000 31-Jan-18 Citigroup Global
Markets Limited (838,509)

USdollar Taiwanesedollar 20,101,013 604,940,000 31-Jan-18 Citigroup Global
Markets Limited (262,688)

USdollar Turkishlira 4563,581 17,852,500 31-Jan-18 JPMorgan Chase
Bank (104177)

US dollar Turkish lira 4,567,057 17,852,500 31-Jan-18 JPMorgan Chase
Bank (110,700)

Brazilian real USdollar 80,365,000 24,505,260 02-Feb-18 Citigroup Global
Markets Limited (369,662)

Brazilian real US dollar 5,830,000 1,779,881 02-Feb-18 JPMorgan Chase
Bank (28,988)
USD (14,353,626)

Net USD (4,856,206)

BNY Mellon Emerging Markets Debt Local Currency Fund
EUR G (Acc) (Hedged) Share Class

Euro USdollar 101,579 120,110 12-Jan-18 The Bank of
New York Mellon 1,847
usD 1,847
EUR 1,539
BNY Mellon Emerging Markets Debt Local Currency Fund
EUR H (Hedged) Share Class
Euro USdollar 6,925 8,237 02-Jan-18 TheBankof
New York Mellon 72
Euro USdollar 64,301 76,415 12-Jan-18 The Bank of
New York Mellon 786
Euro USdollar 46,889 55,806 12-Jan-18 The Bank of
New York Mellon 490
Euro US dollar 2,912,456 3,443,765 12-Jan-18 The Bank of
New York Mellon 52,963
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BNY MELLON EMERGING MARKETS DEBT LOCAL CURRENCY FUND

Portfolio of investments — as at 31 December 2017

Forward foreign currency contracts cont'd.

Settle Unrealised
Buy Sell Amount(B)  Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Emerging Markets Debt Local Currency Fund
EUR H (Hedged) Share Class cont’d.
Euro US dollar 27,405 32,323 12-Jan-18 TheBankof
New York Mellon 580
Euro US dollar 60,324 71,827 12-Jan-18 The Bank of
New York Mellon 599
Euro US dollar 249,221 296,722 12-Jan-18 TheBankof
New York Mellon 2,495
USD 57,985
EUR 48327
US dollar Euro 55,778 46,889 02-Jan-18 The Bank of
New York Mellon (488)
US dollar Euro 8,242 6,925 12-Jan-18 TheBankof
New York Mellon (72)
US dollar Euro 11,598 9,781 12-Jan-18 The Bank of
New York Mellon (146)
US dollar Euro 14,789 12,640 12-Jan-18 The Bank of
New York Mellon (267)
US dollar Euro 3,489 2,940 12-Jan-18 TheBankof
New York Mellon (1)
Usb (1,014)
EUR (845)
NetUSD 56,971
NetEUR 47482
BNY Mellon Emerging Markets Debt Local Currency Fund
EUR (Hedged) Share Class
Euro US dollar 2,695,716 3887486 12-Jan-18 The Bankof
New York Mellon 49,021
USD 49,021
EUR 40,856
BNY Mellon Emerging Markets Debt Local Currency Fund
EURI (Inc) (Hedged) Share Class
Euro US dollar 55,248,223 65,326,964 12-Jan-18 TheBank of
New York Mellon 1,004,680

USD 1,004,680

EUR 837337

BNY Mellon Emerging Markets Debt Local Currency Fund
EUR W (Hedged) Share Class

Euro US dollar 1,660,204 1,972,976 12-Jan-18 The Bankof

New York Mellon 20,283
Euro USdollar 40,203 47417 12-Jan-18 TheBank of

New York Mellon 851
Euro US dollar 141,409,977 167,206,908 12-Jan-18 The Bank of

New York Mellon 2,571,517
US dollar Euro 1 12-Jan-18 TheBankof

New York Mellon -

USD 2,592,651

EUR 2,160,811
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Forward foreign currency contracts cont'd.
Settle
Buy Sell Date Counterparty

Amount(B)  Amount (S)

BNY Mellon Emerging Markets Debt Local Currency Fund
EUR W (Hedged) Share Class contd.

US dollar Euro 160,945 135,180 12-Jan-18 The Bank of
New York Mellon
US dollar Euro 254,999 215,063 12-Jan-18 The Bankof

New York Mellon

usb

EUR

Unrealised
Gain/(Loss)

(1,359)
(3,209)
(4,562)

(3,802)

NetUSD 2,588,089

Net EUR

BNY Mellon Emerging Markets Debt Local Currency Fund
SterlingJ (Inc) (Hedged) Share Class

Sterling US dollar 6,873 9194 12-Jan-18 The Bankof
New York Mellon

usD
GBP
BNY Mellon Emerging Markets Debt Local Currency Fund

Sterling W (Inc) (Hedged) Share Class

Sterling US dollar 162,293 208,720 12-Jan-18 The Bankof

New York Mellon
usD

GBP

2,157,009

89
89

66



BNY MELLON EMERGING MARKETS
DEBT OPPORTUNISTIC FUND

Portfolio of investments — as at 31 December 2017

Holdings

Bonds

4,226,000
2,000,000
2,660,000
1,569,000
395,000
5,930,000
9,475,000
13,899,000

270,000
325,000

340,000

360,000
2,625,000

4,150,000

650,000
240,000
500,000
325,000
200,000

170,000,000
360,000

400,000
640,000

365,000
690,000

350,000
2,200,000,000
492,100,000
1,154,200,000

Fair

value
Description usb
Argentina - 3,839,605
(31 December 2016: 3,501,555) 3,839,605
Argentina Treasury Bond BONCER
2.500% 22-Jul-2021 294,068
Argentine Bonos del Tesoro
16.000% 17-0ct-2023 106,778
Argentine Bonos del Tesoro
18.200% 03-0ct-2021 147,427
Argentine Republic Government International Bond
5.830% 31-Dec-2033 VAR 662,211
Argentine Republic Government International Bond
7125% 28-Jun-2117 408,035
City of Buenos Aires Argentina
26.438% 22-Feb-2028 FRN 319,064
City of Buenos Aires Argentina
26.661% 29-Mar-2024 FRN 497314
Provincia de Buenos Aires/Argentina
25.361% 31-May-2022 FRN 756,202
Provincia de Cordoba 7.125% 10-Jun-2021 292,264
Provincia de Cordoba 7.450% 01-Sep-2024 356,242
Bahrain - 346,054
(31 December 2016: 1,165,391) 346,054
Bahrain Government International Bond
7.000% 12-Oct-2028 346,054
Brazil - 4,494,640
(31 December 2016:6,672,031) 4,494,640
Aegea Finance Sarl 5.750% 10-Oct-2024 367,200
Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2023 801,744
Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2025 1,251,036
Cosan Luxembourg SA 7.000% 20-Jan-2027 702,000
Petrobras Global Finance BV 6.750% 27-Jan-2041 240,566
Petrobras Global Finance BV 7.375% 17-Jan-2027 551,500
Rumo Luxembourg Sarl 7.375% 09-Feb-2024 350,594
Suzano Austria GmbH 7.000% 16-Mar-2047 230,000
Chile - 1,729,810
(31 December 2016:509,381) 1,729,810
Bonos de la Tesoreria de la Republica en pesos
5.000% 01-Mar-2035 276,274
Celulosa Arauco y Constitucion SA
5.500% 02-Nov-2047 375,300

Corp Nacional del Cobre de Chile 3.6256% 01-Aug-2027 401,436

VTR Finance BV 6.875% 15-Jan-2024 676,800
China - 1,057,912

(31 December 2016:-) 1,057,912
ENN Energy Holdings Ltd 3.250% 24-Jul-2022 362,868
Sinopec Group Overseas Development 2017 Ltd

3.625% 12-Apr-2027 695,044
Colombia - 4,386,784

(31 December 2016: 4,344,400) 4,386,784
Banco de Bogota SA 4.375% 03-Aug-2027 350,000
Colombian TES 6.000% 28-Apr-2028 708,966
Colombian TES 7.750% 18-Sep-2030 180,084
Colombian TES 10.000% 24-Jul-2024 467,249

Total
net assets
%

5.70

0.44

0.22

0.98

0.47

0.74

112
0.43
0.53

0.51

0.51

6.67
0.54

119

1.86
1.04
0.36
0.82
0.52
0.34

2.57

0.41

0.56
0.60
1.00

1.57
0.54

1.03

6.51
0.52
1.06
0.27
0.69

Holdings

Description

Bonds contd.

500,000
220,000
1,616,000,000

502,000,000

2,150,000,000

1,318,000,000

200,000

340,000

110,000

575,000

320,000

230,000

200,000

710,000

200,000

200,000

160,000

160,000

Colombia contd.

Ecopetrol SA 5.375% 26-Jun-2026
Ecopetrol SA 5.876% 28-May-2045
Empresas Publicas de Medellin ESP
7.625% 10-Sep-2024

Empresas Publicas de Medellin ESP
8.375% 01-Feb-2021

Empresas Publicas de Medellin ESP
8.375% 08-Nov-2027

Financiera de Desarrollo Territorial SA Findeter

7.875% 12-Aug-2024

Croatia - 228,476

(31 December 2016: -)

Croatia Government International Bond
6.000% 26-Jan-2024

Democratic Republic of Congo - 365,500

(31 December 2016:-)

HTA Group Ltd/Mauritius 9.125% 08-Mar-2022

Dominican Republic - 124,108
(31 December 2016: 104,469)
Dominican Republic International Bond
6.850% 27-Jan-2045

Ecuador - 980,694

(31 December 2016:217,500)
Ecuador Government International Bond
7.950% 20-Jun-2024

Ecuador Government International Bond
9.625% 02-Jun-2027

Egypt - 462,784

(31 December 2016:-)

Egypt Government International Bond
5.875% 11-Jun-2025

Egypt Government International Bond
8.500% 31-Jan-2047

Georgia - 742,997
(31 December 2016: 1,586,764)
BGEO Group JSC 6.000% 26-Jul-2023

Ghana - 425,768

(31 December 2016: -)

Ghana Government International Bond
8.125% 18-Jan-2026

Tullow Oil Plc 6.000% 01-Nov-2020

Guatemala - 168,648

(31 December 2016:-)
Central American Bottling Corp
5.750% 31-Jan-2027

Honduras - 171,536

(31 December 2016: -)

Honduras Government International Bond
6.250% 19-Jan-2027

Fair
value
uUsb

541,100
225,392

545,376
174,882
740,045

453,690

228,476

228,476

365,500
365,500

124,108

124,08

980,694
613,094

367,600

462,784
232,642

230,142

742,997
742,997

425,768

223,008
202,760

168,648

168,648

171,536

171,536

Total
net assets
%

0.80
0.34

0.54
0.54

0.18

1.46

0.91

110
110

0.63

0.33
0.30

0.25
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BNY MELLON EMERGING MARKETS DEBT OPPORTUNISTIC FUND

Portfolio of investments — as at 31 December 2017

Holdings

Description

Bonds contd.

725,000
220,000

430,000

390,000

1,150,000

225,000
1,408,000,000
2,154,000,000
10,242,000,000
5,799,000,000
12,021,000,000
5,517,000,000

430,000
200,000

590,000
680,000

515,000

710,000

200,000

350,000

200,000
460,000
340,000

270,000

385,000
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Hong Kong - 973,199

(31 December 2016:918,784)

Melco Resorts Finance Ltd 4.875% 06-Jun-2025
Shimao Property Holdings Ltd

8.375% 10-Feb-2022

India - 2,032,313

(31 December 2016: 648,210)

BPRL International Singapore Pte Ltd
4.375% 18-Jan-2027

GMR Hyderabad International Airport Ltd
4.250% 27-0ct-2027

Vedanta Resources Plc 6.375% 30-Jul-2022

Indonesia - 4,154,526

(31 December 2016: 5,845,447)

Indika Energy Capital Il Pte Ltd

5.875% 09-Nov-2024

Indonesia Treasury Bond 7.500% 15-Aug-2032
Indonesia Treasury Bond 8.2560% 15-Jun-2032
Indonesia Treasury Bond 8.375% 15-Sep-2026
Indonesia Treasury Bond 8.375% 15-Mar-2034
Indonesia Treasury Bond 10.000% 15-Sep-2024
Indonesia Treasury Bond 11.000% 15-Sep-2025
Pertamina Persero PT 6.500% 27-May-2041
Perusahaan Listrik Negara PT

5.250% 15-May-2047

Iraq - 1,267,886

(31 December 2016: 1,450,125)

Iraq International Bond 5.800% 15-Jan-2028
Iraq International Bond 6.752% 09-Mar-2023

Ivory Coast - 524,990

(31 December 2016: 1,506,147)

Ivory Coast Government International Bond
6.125% 15-Jun-2033

Jordan - 915,008

(31 December 2016:-)

Jordan Government International Bond
5.750% 31-Jan-2027

Jordan Government International Bond
7.375% 10-0ct-2047

Kazakhstan - 1,377,818

(31 December 2016: 1,650,727)
Development Bank of Kazakhstan JSC
4.125% 10-Dec-2022

Fair
value
UsD

973,199
734,760

238,439

2,032,313
445,180

383,888
1,203,245
4,154,526
226,969
110,033
176,763
855,186
477,640
1,059,279
521,541
518,151
208,964
1,267,886
570,859
697,027
524,990

524,990

915,008
706,098

208,910

1,377,818

361,725

KazMunayGas National Co JSC 4.750% 19-Apr-2027 211,252

KazTransGas JSC 4.3756% 26-Sep-2027
Tengizchevroil Finance Co International Ltd
4.000% 15-Aug-2026

Kuwait - 274,847
(31 December 2016:451,611)
Equate Petrochemical BV 4.250% 03-Nov-2026

Lebanon - 375,592

(31 December 2016: 489,500)
Lebanon Government International Bond
6.100% 04-0ct-2022

462,886

341,955

274,847
274,847

375,592

375,592

Total
net assets
%

1.44
1.09

0.57
179

6.16

0.34
0.16
0.26
1.27
0.71
1.57
0.77
0.77

1.88
0.85
1.03

0.78

2.04
0.53
0.31
0.69

0.51

0.41
0.41

0.56

Holdings

Description

Bonds contd.

4,840,000

2,400,000
350,000
11,710,000

380,000
750,000
33,965,000
8,400,000
200,000
40,000
320,000
55,000
60,000
130,000
41,930,000
315,000

300,000

300,000

360,000

520,000

400,000

235,000

200,000
1,230,000

560,000
200,000

4,265,000

2,385,000

Malaysia - 1,181,446
(31 December 2016:433,705)

Malaysia Government Bond 3.900% 30-Nov-2026

Mexico - 7,586,982
(31 December 2016:7,010,966)

America Movil SAB de CV 8.460% 18-Dec-2036

Axtel SAB de CV 6.375% 14-Nov-2024
Comision Federal de Electricidad

7.350% 25-Nov-2025

Elementia SAB de CV 5.500% 15-Jan-2025
Metalsa SA de CV 4.900% 24-Apr-2023
Mexican Bonos 5.750% 05-Mar-2026
Mexican Bonos 10.000% 20-Nov-2036

Mexico City Airport Trust 5.500% 31-Jul-2047

Petroleos Mexicanos 4.625% 21-Sep-2023
Petroleos Mexicanos 5.500% 27-Jun-2044
Petroleos Mexicanos 6.3756% 04-Feb-2021
Petroleos Mexicanos 6.500% 13-Mar-2027
Petroleos Mexicanos 6.625% 15-Jun-2035
Petroleos Mexicanos 7.190% 12-Sep-2024
Sixsigma Networks Mexico SA de CV
8.250% 07-Nov-2021

Southern Copper Corp 5.250% 08-Nov-2042

Mongolia - 297,793

(31 December 2016:-)

Mongolia Government International Bond
5.125% 05-Dec-2022

Morocco - 414,122
(31 December 2016:363,826)
OCP SA6.875% 25-Apr-2044

Netherlands - 528,580
(31 December 2016:501,619)
VEON Holdings BV 4.950% 16-Jun-2024

Nigeria - 418,113

(31 December 2016:-)

Nigeria Government International Bond
6.500% 28-Nov-2027

Pakistan - 236,203

(31 December 2016:458,689)
Pakistan Government International Bond
6.875% 05-Dec-2027

Peru - 1,018,547

(31 December 2016:1,129,722)
Orazul Energy Egenor Sen C por A
5.625% 28-Apr-2027

Peru Government Bond 144A 6.150% 12-Aug-2032
Peru Government Bond 8.200% 12-Aug-2026
Petroleos del Peru SA 4.750% 19-Jun-2032

Poland - 1,852,403

(31 December 2016:2,241,322)
Republic of Poland Government Bond
2.500% 25-Jul-2026

Republic of Poland Government Bond
3.250% 25-Jul-2025

Fair
value
uUsb

1,181,446
1,181,446

7,586,982
111,471
362,250

541,801
393,300
757,500
1,528,680
521,802
198,500
41,250
295,187
59,922
65,655
139,372
1,899,674

334,294
336,324

297,793

297793

414,122
414122

528,580
528,580

418,113

418,113

236,203

236,203

1,018,547
197,300
406,423

213,074
202,750

1,852,403
1,160,976

691,427

Total
net assets
%

1.75
175

11.26
017
0.54

0.80
0.58
112
2.27
0.77
0.29
0.06
0.44
0.09
010
0.21
2.82

0.50
0.50

0.44

0.61
0.61

0.78
078

0.62

0.35

0.35

1.51
0.29
0.60
0.32
0.30

2.75

172



BNY MELLON EMERGING MARKETS DEBT OPPORTUNISTIC FUND

Portfolio of investments — as at 31 December 2017

Holdings

Bonds contd.

640,000
1,450,000

290,000
330,000
94,710,000
93,200,000
745,000

205,000

725,000

200,000

20,655,000

5,000,000

38,800,000

210,000

8,660,000

215,000

200,000

20,560,577
11,420,000

410,000
360,000
4,225,000
490,000
600,000
4,265,000
2,260,000

Fair

value
Description usb
Romania - 577,072
(31 December 2016: 191,041) 577,072
Romania Government Bond 4.750% 24-Feb-2025 170,888
Romania Government Bond 5.850% 26-Apr-2023 406,184
Russia - 4,649,737
(31 December 2016:5,397,803) 4,649,737
Evraz Group SA 5.375% 20-Mar-2023 301,963
Petropavlovsk 2016 Ltd 8.125% 14-Nov-2022 325,050
Russian Federal Bond - OFZ 7.000% 16-Aug-2023 1,643,557
Russian Federal Bond - OFZ 7.0560% 19-Jan-2028 1,673,345
Vnesheconombank Via VEB Finance Plc
6.902% 09-Jul-2020 805,822
Saudi Arabia - 203,520
(31 December 2016: -) 203,520
Saudi Government International Bond
3.625% 04-Mar-2028 203,520
Senegal - 785,076
(31 December 2016: 1,276,485) 785,076
Senegal Government International Bond
6.250% 30-Jul-2024 785,076
South Africa - 6,382,021
(31 December 2016: 2,286,324) 6,382,021
Myriad International Holdings BV
5.500% 21-Jul-2025 218,226
Republic of South Africa Government Bond
7.000% 28-Feb-2031 1,393,056
Republic of South Africa Government Bond
8.750% 28-Feb-2048 366,458
Republic of South Africa Government Bond
10.500% 21-Dec-2026 3,505,720
Republic of South Africa Government International
Bond 4.850% 27-Sep-2027 212,831
Transnet SOC Ltd 9.500% 13-May-2021 685,730
Spain - 225,750
(31 December 2016: -) 225,750
Atento Luxco 1 SA6.125% 10-Aug-2022 225,750
SriLanka - 211,544
(31 December 2016: 848,848) 211,544
Sri Lanka Government International Bond
6.200% 11-May-2027 211,544
Thailand - 1,058,298
(31 December 2016: 1,933,375) 1,058,298
Thailand Government Bond 1.200% 14-Jul-2021 627,645
Thailand Government Bond 4.875% 22-Jun-2029 430,653
Turkey - 4,758,438
(31 December 2016: 4,276,183) 4,758,438
Export Credit Bank of Turkey 5.3756% 24-0ct-2023 415,716
TC Ziraat Bankasi AS 5.125% 29-Sep-2023 351,558
Turkey Government Bond 7.100% 08-Mar-2023 919,457
Turkey Government Bond 8.800% 27-Sep-2023 113,887
Turkey Government Bond 9.000% 24-Jul-2024 140,879
Turkey Government Bond 10.600% 11-Feb-2026 1,047,825
Turkey Government Bond 11.000% 24-Feb-2027 571,638

Total
net assets
%

0.86
0.26
0.60

6.90
0.45
0.48
2.44
2.33

1.20

0.30

117

117

9.47

0.32
1.02

0.34
0.34

0.31

1.57
0.93
0.64

7.06
0.62
0.52
1.36
017
0.21
1.55
0.85

Fair
value
Holdings Description usb
Bonds contd.
Turkey contd.
310,000 Turkey Government International Bond
5.750% 11-May-2047 303,800
650,000 Turkey Government International Bond
6.000% 25-Mar-2027 693,295
200,000 Turkiye Vakiflar Bankasi TAO
5.500% 27-0ct-2021 200,383
Ukraine - 1,362,481
(31 December 2016:439,154) 1,362,481
730,000 Ukraine Government International Bond
0.000% 31-May-2040 VAR 404,300
705,000 Ukraine Government International Bond
7.375% 25-Sep-2032 694,456
250,000 Ukraine Government International Bond
7.750% 01-Sep-2024 263,725
United Arab Emirates - 1,164,764
(31 December 2016:856,781) 1,164,764
340,000 Abu Dhabi Crude Oil Pipeline LLC
4.600% 02-Nov-2047 350,632
660,000 DP World Ltd 6.850% 02-Jul-2037 814,132
United States of America - 299,387
(31 December 2016: 254,566) 299,387
300,000 United States Treasury Bill
0.000% 01-Mar-2018* 299,387
Uruguay - 656,392
(31 December 2016:-) 656,392
18,865,000 Uruguay Government International Bond
8.500% 15-Mar-2028 656,392
Zambia - 225,437
(31 December 2016:-) 225,437
200,000 Zambia Government International Bond
8.970% 30-Jul-2027 225,437
Total investments in bonds 67,515,601
Currency options - 37,961
(31 December 2016: 154)
700,000 US dollar/Turkish lira Put 16-Mar-2018 3.860 14,900
700,000 US dollar/Turkish lira Put 27-Feb-2018 3.930 23,061
Total currency options 37,961
Unrealised gain on forward foreign currency contracts - 536,178
(see below) (31 December 2016:428,046) 536,178
Total financial assets
at fair value through profit or loss 68,089,740
Currency options - (7177)
(31 December 2016:(123,495))
(700,000) US dollar/Russian rouble Call 06-Mar-2018 62.000 (2,449)
(690,000) US dollar/South African rand Call 22-Feb-2018 15500  (171)
(700,000) USdollar/Turkish lira Call 16-Mar-2018 4.210 (3,432)
(700,000) US dollar/Turkish lira Call 27-Feb-2018 4.320 (1,125)
Total currency options (7177)

Total
net assets
%

0.45

1.03

1.73

0.52
1.21

0.44

0.44

0.97

0.02
0.04

0.06

079
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BNY MELLON EMERGING MARKETS DEBT OPPORTUNISTIC FUND

Portfolio of investments - as at 31 December 2017

Fair Total Forward foreign currency contracts
value netassets Settle Unrealised
Description UsD % Buy Sell Amount (B)  Amount () Date Counterparty Gain/(Loss)
Unrealised loss on forward foreign currency contracts - (629,899) BNY Mellon Emerging Markets Debt Opportunistic Fund
(see below) (31 December 2016:(598,370)) (629,899) (0.93) US dollar Hong Kong dollar 1,166,980 8,960,000 12-Jan-18 JPMorgan Chase
Bank 8,897
Total financial liabilities Malaysian ringgit - US dollar 5,960,000 1,413,495 30-Jan-18 Barclays BankPLC 51,602
at fair value through profit or loss (637,076) (0.94) Chilean peso US dollar 209,170,000 322,296 31-Jan-18 JBPMkorgan Chase .
an |
Net current liabilities (42,244) (0.07) Chilean peso US dollar 597,800,000 945,243 31-Jan-18 é;’m?rgan Chase e
Total net assets 67,410,420 100.00 Colombianpeso  US dollar 939,770,000 311,771 31-Jan-18 agrgkrzgspfﬁ?:é o
*Held as collateral by Citigroup Global Markets Limited in respect of currency options and forward foreign Czech koruna Euro 82,020,000 1252726 31-Jan-18 UBSAG el
Czech koruna US dollar 27,950,000 1,274,800 31-Jan-18 JPMorgan Chase
currency contracts held by the Fund. Bank 40,067
The counterparties for currency options are Citigroup Global Markets Limited and JPMorgan Chase Bank. Furo US dollar 520,000 619189 31-Jan-18 UBSAG 5,880
Euro US dollar 875,000 1,034,906 31-Jan-18 JPMorgan Chase
. A o Bank 16,393
Analysis of portfolio % of Total Assets Hungarianforint  US dollar 1720000 686,507 31-Jan-18 Goldman Sachs 18928
Transferable securities and money market instruments admitted Hungar}an for}nt US dollar 188,530,000 714,860 31-Jan-18 Goldman Sachs 14,318
to official stock exchange listing or traded on a regulated market 96.36 Hungarianforint -~ US dollar 63,150,000 237,085 31-Jan-18 Goldman Sachs 7160
. R e Indian rupee US dollar 48,360,000 741127 31-Jan-18 JPMorgan Chase
OTC financial derivative instruments 0.82 Bank 14738
Other current assets 2.82 Indonesian rupiah  US dollar 1,478,300,000 108,181 31-Jan-18 Citigroup Global
Markets Limited 898
Total assets 100.00 Indonesian rupiah US dollar 18,695,570000 1,368,965 31-Jan-18 JPMorgan Chase
Bank 7574
Peruvian nuevo sol US dollar 2,150,000 660,624 31-Jan-18 JPMorgan Chase
Bank 1,667
Polish zloty US dollar 370,000 102,143 31-Jan-18 JPMorgan Chase
Bank 4153
Polish zloty US dollar 885,000 2,248,997 31-Jan-18 JPMorgan Chase
Bank 102,448
Romanian leu US dollar 2,940,000 741,918 31-Jan-18 JPMorgan Chase
Bank 13,734
Romanian leu US dollar 400,000 100,429 31-Jan-18 HSBC Bank plc 2,380
Singapore dollar  USdollar 970,000 711118 31-Jan-18 UBSAG 14,494
Thai baht US dollar 2,260,000 69,398 31-Jan-18 JPMorgan Chase
Bank 8
Thai baht US dollar 8,950,000 270,454 31-Jan-18 JPMorgan Chase
Bank 4,404
Thai baht US dollar 6,780,000 205,436 31-Jan-18 JPMorgan Chase
Bank 2,780
Turkish lira USdollar 350,000 87,883 31-Jan-18 JPMorgan Chase
Bank 3,629
Turkish lira USdollar 1,430,000 360,854 31-Jan-18 JPMorgan Chase
Bank 13,037
US dollar Mexican peso 1,550,249 29,895,000 31-Jan-18 Goldman Sachs 38,831
USdollar Argentinian peso 852,488 15,640,000 15-Mar-18 Citigroup Global
Markets Limited 44,635
US dollar Argentinian peso 1,079,431 19,800,000 15-Mar-18 Citigroup Global
Markets Limited 56,701

USD 536,178
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BNY MELLON EMERGING MARKETS DEBT OPPORTUNISTIC FUND

Portfolio of investments - as at 31 December 2017

Forward foreign currency contracts cont’d.

Buy Sell

Amount (B)  Amount (S)

Settle
Date Counterparty

BNY Mellon Emerging Markets Debt Opportunistic Fund contd.

Czech koruna Euro

Peruvian nuevosol US dollar

US dollar Chilean peso
USdollar Colombian peso
US dollar Hungarian forint
USdollar Koreanwon

US dollar Peruvian nuevo sol
US dollar Peruvian nuevo sol
USdollar Peruvian nuevo sol
US dollar Philippine peso
USdollar Polish zloty

US dollar Romanian leu

US dollar Romanian leu

US dollar Russian rouble
US dollar South African rand
USdollar South Africanrand
US dollar South African rand
US dollar South African rand
USdollar Taiwanese dollar
US dollar Turkish lira

US dollar Turkish lira
Brazilian real US dollar

Argentinianpeso  US dollar

32,970,000
670,000

1,290,335
206,899

699,670 444,850,000

377,094 157,075,000

69,322 18,240,000
1,123,873 1,260,050,000
266,281 865,000
115,493 376,000
174,515 570,000
916,596 47,215,000
733,911 2,640,000
419101 1,650,000
700935 2,760,000
563,737 33,420,000
730,998 9,380,000
1,863,062 26,860,000
580,781 8,000,000
130,227 1,810,000
1477322 44,460,000
340774 1,335,000
341,262 1,335,000
4,156,000 1,266,961
6,000,000 322,754

31-Jan-18 BarclaysBank PLC
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 Goldman Sachs
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 Citigroup Global
Markets Limited
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 Citigroup Global
Markets Limited
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 Citigroup Global
Markets Limited
31-Jan-18 Citigroup Global
Markets Limited
31-Jan-18 Citigroup Global
Markets Limited
31-Jan-18 Citigroup Global
Markets Limited
31-Jan-18 Citigroup Global
Markets Limited
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
02-Feb-18 Citigroup Global
Markets Limited
15-Mar-18 Citigroup Global
Markets Limited

usb

Net USD

Unrealised
Gain/(Loss)

(1,040)
(29,668)
(24,527)

(4,990)

(8,459)
(12,609)
(23.474)

(297408)
(62,692)
(15,359)
(19,306)

(8.278)

(7790)
(19112)

(12.836)
(629,899)

(93,721)
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BNY MELLON EMERGING MARKETS

DEBT TOTAL RETURN FUND

Portfolio of investments — as at 31 December 2017

Fair
value
Holdings Description usD
Collective investment schemes
Ireland - 4,415,000 4,415,000
4,415,000 Insight Liquidity Funds Plc - USD Liquidity Fund 4,415,000
Total investments in collective investment schemes 4,415,000
Bonds
Argentina - 3,895,823 3,895,823
14,400,000 Argentina POM Politica Monetaria
28.750% 21-Jun-2020 FRN 823,723
1,000,000 Argentine Republic Government International Bond
5.000% 15-Jan-2027 1,247,461
300,000 Argentine Republic Government International Bond
7125% 28-Jun-2117 309,900
900,000 Banco Macro SA 6.750% 04-Nov-2026 VAR 933,489
500,000 YPF SA 8.500% 28-Jul-2025 581,250
Bahrain - 574,572 574,572
600,000 Bahrain Government International Bond
7.500% 20-Sep-2047 574,572
Brazil - 3,638,544 3,638,544
600,000 Azullnvestments LLP 5.875% 26-0ct-2024 597,750
2,000,000 Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2021 621,393
4,000,000 Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2023 1,221,705
2,000,000 Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2027 595,446
600,000 Petrobras Global Finance BV
5.999% 27-Jan-2028 602,250
China - 2,098,671 2,098,671
900,000 Alibaba Group Holding Ltd 3.400% 06-Dec-2027 900,904
600,000 Postal Savings Bank of China Co Ltd
£4.500% Perpetual VAR 594,000
600,000 Wisdom Glory Group Ltd 5.250% Perpetual VAR 603,767
Colombia - 3,209,774 3,209,774
500,000 Colombia Government International Bond
5.000% 15-Jun-2045 530,000
2,500,000,000 Colombian TES 7.000% 30-Jun-2032 850,594
3,000,000,000 Colombian TES 10.000% 24-Jul-2024 1,214,474
600,000 Ecopetrol SA5.875% 28-May-2045 614,706
Croatia - 608,588 608,588
500,000 Croatia Government International Bond
2.750% 27-Jan-2030 608,588
Czech Republic - 793,166 793,166
17,340,000 Czech Republic Government Bond
0.450% 25-0ct-2023 793,166
Dominican Republic - 958,000 958,000
800,000 Dominican Republic International Bond
7.450% 30-Apr-2044 958,000
Ecuador - 996,375 996,375
600,000 Ecuador Government International Bond
8.750% 02-Jun-2023 665,250
300,000 Ecuador Government International Bond
8.8756% 23-0ct-2027 331,125

102

Total
net assets
%

7.26
7.26

7.26

6.41

0.51
1.54
0.96

0.94

5.98
0.98

3.45
1.48

0.98
0.99

5.28
0.87
1.40

2.00
1.01

1.00

1.00

1.30

1.30

Holdings

Description

Bonds contd.

1,000,000

500,000

500,000

500,000

600,000
300,000

450,000
20,000,000,000

15,000,000,000
600,000

1,200,000

1,250,000

7,500,000

600,000
600,000
11,600,000
4,800,000
10,000,000
1,250,000
500,000

500,000

600,000

600,000
1,400,000

500,000

1,500,000

600,000

Egypt - 1,150,710
Egypt Government International Bond
8.500% 31-Jan-2047

El Salvador - 510,625
El Salvador Government International Bond
6.3756% 18-Jan-2027

Gabon - 509,023
Gabon Government International Bond
6.375% 12-Dec-2024

Ghana - 550,745
Ghana Government International Bond
7.875% 07-Aug-2023

Indonesia - 4,937,748

APL Realty Holdings Pte Ltd 5.950% 02-Jun-2024

Indonesia Government International Bond
5.250% 08-Jan-2047

Indonesia Government International Bond
6.750% 15-Jan-2044

Indonesia Treasury Bond 7.000% 15-May-2027
Indonesia Treasury Bond 8.260% 15-May-2036

Fair
value
uUsb

1,150,710
1,160,710
510,625

510,625
509,023
509,023
550,745
550,745

4,937,748
611,474

339,738
599,212

1,549,291
1,235,489

Perusahaan Listrik Negara PT 4.125% 15-May-2027 602,544

Ivory Coast - 1,573,854
Ivory Coast Government International Bond
5.125% 15-Jun-2025

Jamaica - 1,232,863
Digicel Group Ltd 8.250% 30-Sep-2020

Malaysia - 1,861,169
Malaysia Government Investment Issue
3.872% 30-Aug-2018

Mexico - 4,047,065

Banco Mercantil del Norte SA/Grand Cayman
7.625% Perpetual VAR

BBVA Bancomer SA/Texas 6.750% 30-Sep-2022
Mexican Bonos 7.5600% 03-Jun-2027

Mexican Bonos 7.750% 29-May-2031

Mexican Bonos 10.000% 05-Dec-2024
Petroleos Mexicanos 144A 6.750% 21-Sep-2047

Nigeria - 1,681,604

Nigeria Government International Bond
6.500% 28-Nov-2027

Nigeria Government International Bond
7.625% 28-Nov-2047

United Bank for Africa Plc 7.750% 08-Jun-2022

Peru - 2,424,701

Nexa Resources SA 5.375% 04-May-2027
Peruvian Government International Bond
5.700% 12-Aug-2024

Peruvian Government International Bond
6.850% 12-Feb-2042

Peruvian Government International Bond
6.900% 12-Aug-2037

Petroleos del Peru SA5.625% 19-Jun-2047

1,573,854
1,573,854

1,232,863
1,232,863

1,861,169
1,861,169
4,047,065

659,250
678,000
583,608
244,498
573772
1,307,937

1,681,604
522,641

537,867
621,096

2,424,701
637,500

466,313
167,974

521,414
631,500

Total
net assets
%

1.89

1.89

0.84

0.98
2.55
2.03
0.99

2.59

2.03
2.03

3.06

6.66

1.09
112
0.96
0.40
0.94
215

2.77

0.89
1.02

3.99
1.05

0.86
1.04



BNY MELLON EMERGING MARKETS DEBT TOTAL RETURN FUND

Portfolio of investments — as at 31 December 2017

Fair
value
Holdings Description usD
Bonds contd.
Poland - 2,174,299 2,174,299
7,500,000 Republic of Poland Government Bond
3.250% 25-Jul-2025 2,174,299
Russia - 5,209,499 5,209,499
600,000 Gazprom OAO Via Gaz Capital SA
£4.950% 23-Mar-2027 625,590
600,000 Petropavlovsk 2016 Ltd 8.125% 14-Nov-2022 591,000
70,000,000 Russian Federal Bond - OFZ 7.000% 25-Jan-2023 1,215,236
90,000,000 Russian Federal Bond - OFZ 7.050% 19-Jan-2028 1,519,325
1,200,000 Russian Foreign Bond - Eurobond
5.250% 23-Jun-2047 1,258,348
Saudi Arabia - 614,041 614,041
600,000 Saudi Government International Bond
£4.625% 04-Oct-2047 614,041
South Africa - 2,412,441 2,412,441
26,700,000 Republic of South Africa Government Bond
10.500% 21-Dec-2026 2,412,441
Tanzania - 645,000 645,000
600,000 HTA Group Ltd/Mauritius 9.125% 08-Mar-2022 645,000
Thailand - 1,027,520 1,027,520
24,000,000 Thailand Government Bond 2.125% 17-Dec-2026 725,244
9,026,000 Thailand Government Bond 3.580% 17-Dec-2027 302,276
Tunisia - 1,771,944 1,771,944
1,400,000 Banque Centrale de Tunisie International Bond
5.625% 17-Feb-2024 1,771,944
Turkey - 639,965 639,965
600,000 Turkey Government International Bond
6.000% 25-Mar-2027 639,965
Ukraine - 1,905,756 1,905,756
600,000 MHP SE 7.750% 10-May-2024 651,840
600,000 Ukraine Government International Bond
7.750% 01-Sep-2024 632,940
600,000 Ukraine Government International Bond
7.750% 01-Sep-2026 620,976
Uruguay - 521,912 521,912
15,000,000 Uruguay Government International Bond
8.500% 15-Mar-2028 521,912
Zambia - 648,000 648,000
600,000 FirstQuantum Minerals Ltd 144A
7.250% 01-Apr-2023 648,000
Total investments in bonds 54,823,997
Unrealised gain on forward foreign currency contracts - 170,965
(see below) 170,965
Total financial assets
at fair value through profit or loss 59,409,962

Total
net assets
%

3.58

8.57
1.03
0.97

2.00
2.50

1.06
1.06

1.69

119
0.50
2.9

2.91

1.05

90.17

0.28

97.71

Description

Unrealised loss on forward foreign currency contracts - (177,487)
(see below)

Total financial liabilities
at fair value through profit or loss

Net current assets

Total net assets

Analysis of portfolio

Transferable securities and money market instruments admitted
to official stock exchange listing or traded on a regulated market
OTC financial derivative instruments

Other current assets

Total assets

Fair Total

value netassets

UsD %
(177,487) 0.29)
(177,487) (0.29)
1,571,099 2.58
60,803,574 100.00
% of Total Assets
96.53

0.28

319

100.00
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BNY MELLON EMERGING MARKETS DEBT TOTAL RETURN FUND

Portfolio of investments - as at 31 December 2017

Forward foreign currency contracts
Settle
Buy Sell Date Counterparty

Amount (B)  Amount (S)

BNY Mellon Emerging Markets Debt Total Return Fund

Chilean peso US dollar 697,000,000 1,095,051 05-Jan-18 Citigroup Global
Markets Limited
Czech koruna US dollar 7,130,000 333,085 17-Jan-18 Citigroup Global
Markets Limited
Czechkoruna US dollar 9,900,000 459,488 17-Jan-18 Goldman Sachs
Euro US dollar 221,000 261,669 17-Jan-18 Toronto Dominion
Bank
South Africanrand US dollar 5,444,000 426,273 17-Jan-18 Goldman Sachs
South Africanrand US dollar 4,500,000 352,361 17-Jan-18 Goldman Sachs
South Africanrand US dollar 4,510,000 353,985 17-Jan-18 Citigroup Global
Markets Limited
Turkishlira US dollar 2,420,000 625,759 17-Jan-18 Toronto Dominion
Bank
Turkishlira US dollar 3,230,000 837,012 17-Jan-18 Toronto Dominion
Bank
US dollar Mexican peso 102,307 1,973,000 17-Jan-18 Toronto Dominion
Bank
Indian rupee US dollar 10,000 155 25-Jan-18 Goldman Sachs
Indian rupee USdollar 38,790,000 600,188 25-Jan-18 Toronto Dominion
Bank
Koreanwon US dollar 330,000,000 303,043 25-Jan-18 Goldman Sachs
Korean won US dollar 659,090,000 605,250 25-Jan-18 Goldman Sachs
USdollar Brazilian real 599,958 1,990,000 25-Jan-18 The Bankof
New York Mellon
US dollar Mexican peso 445,880 8,610,000 25-Jan-18 Toronto Dominion
Bank
USdollar Peruvian nuevo sol 302,143 980,000 25-Jan-18 Goldman Sachs
Hungarian forint -~ US dollar 242,250,000 913,195 09-Mar-18 Toronto Dominion
Bank
usD
Mexican peso US dollar 8,610,000 449,315 17-Jan-18 Toronto Dominion
Bank
Mexican peso US dollar 11,200,000 584,389 17-Jan-18 Toronto Dominion
Bank
USdollar Czech koruna 787114 16,990,000 17-Jan-18 Citigroup Global
Markets Limited
US dollar Euro 131,488 111,000 17-Jan-18 Citigroup Global
Markets Limited
USdollar Euro 129,639 110,000 17-Jan-18 Citigroup Global
Markets Limited
USdollar South African rand 306,012 4,060,000 17-Jan-18 Citigroup Global
Markets Limited
USdollar South Africanrand 641,286 8,268,000 17-Jan-18 Goldman Sachs
USdollar South African rand 31,343 400,000 17-Jan-18 Goldman Sachs
USdollar Indian rupee 603,103 38,800,000 25-Jan-18 Goldman Sachs
USdollar Peruvian nuevo sol 302,752 990,000 25-Jan-18 The Bank of
New York Mellon
US dollar Euro 262,439 221,000 09-Mar-18 Toronto Dominion
Bank
USdollar Euro 4,485,824 3,780,000 09-Mar-18 Toronto Dominion
Bank
US dollar Euro 524,678 442,000 09-Mar-18 Toronto Dominion
Bank
usD
NetUSD
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Unrealised
Gain/(Loss)

37,545

2,054
5,853

3,750
12,636
10,441

9,623

9731
11184

2,271
1

6,396
6,041
12,065
1736

10,044
228

25,295

166,893

(3,769)
(67413)

(7.838)
(177,487)

(10,594)

Forward foreign currency contracts cont'd.

Settle Unrealised
Buy Sell Amount(B)  Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Emerging Markets Debt Total Return Fund
EURH (Acc) (Hedged) Share Class
Euro USdollar 100,000 118,025 12-Jan-18 The Bank of
New York Mellon 2,036
usD 2,036
EUR 1,697
BNY Mellon Emerging Markets Debt Total Return Fund
EURW (Acc) (Hedged) Share Class
Euro USdollar 100,000 118,026 12-Jan-18 The Bank of
New York Mellon 2,036
usD 2,036
EUR 1,697



BNY MELLON EUROLAND

BOND FUND

Portfolio of investments — as at 31 December 2017

Fair
value
Holdings Description EUR
Collective investment schemes
Ireland - 25,575,491
(31 December 2016: 33,406,331) 25,575,491
12,744,886 BNY Mellon Global Opportunistic Bond Fund” 12,937,669
15,000,000 BNY Mellon U.S. Municipal Infrastructure
Debt Fund”® 12,637,822
Total investments in collective investment schemes 25,575,491
Bonds
Argentina - 27,230,391
(31 December 2016:16,190,814) 27,230,391
65,460,000 Argentina POM Politica Monetaria
28.750% 21-Jun-2020 FRN 3,120,810
249,510,000 Argentine Bonos del Tesoro 21.200% 19-Sep-2018 10,905,806
4,525,000 Argentine Republic Government International Bond
5.250% 15-Jan-2028 4,709,009
7,643,000 Argentine Republic Government International Bond
5.830% 31-Dec-2033 VAR 2,688,499
3,900,000 Provincia de Buenos Aires/Argentina
9.125% 16-Mar-2024 3,811,099
44,000,000 Provincia de Buenos Aires/Argentina
25.361% 31-May-2022 FRN 1,995,168
Bahrain - 2,311,749
(31 December 2016:7,735,102) 2,311,749
740,000 Bahrain Government International Bond
7.000% 12-Oct-2028 627724
2,110,000 Bahrain Government International Bond
7.500% 20-Sep-2047 1,684,025
Belgium - 37,504,233
(31 December 2016: 46,599,874) 37,504,233
7,030,000 Anheuser-Busch InBev SA/NV
2.000% 17-Mar-2028 7,525,806
12,625,000 Kingdom of Belgium Government Bond 144A
1.900% 22-Jun-2038 13,721,138
14,025,000 Kingdom of Belgium Government Bond 144A
2.600% 22-Jun-2024 16,257,289
Brazil - 4,869,543
(31 December 2016: 13,913,695) 4,869,543
2,430,000 Petrobras Global Finance BV
6.125% 17-Jan-2022 2,154,362
3,125,000 Petrobras Global Finance BV
7.250% 17-Mar-2044 2,715,181
Canada - 2,540,190
(31 December 2016: 2,552,143) 2,540,190
850,000 Glencore Finance Canada Ltd
£4.250% 25-0ct-2022 743,092
1,875,000 Teck Resources Ltd 6.250% 15-Jul-2041 1,797,098
Cayman Islands - 935,649
(31 December 2016:-) 935,649
1,125,000 Alibaba Group Holding Ltd 2.800% 06-Jun-2023 935,649
Chile - 2,276,481
(31 December 2016: -) 2,276,481
1,640,000,000 Bonos de la Tesoreria de la Republica en pesos
4.500% 01-Mar-2021 2,276,481

Total
net assets
%

2.9
1.47

2.91

3.10

0.35
1.24

0.19

4.27

1.56

1.85

0.56

0.29

0.08
0.21

0.1
0.11

0.26

Holdings

Description

Bonds contd.

4,700,000

11,754,100,000

2,275,000

3,000,000

3,800,000
31,625,000

38,650,000

14,850,000

4,000,000
1,800,000
3,200,000
9,700,000
9,500,000

1,600,000
5,500,000
8,100,000
4,550,000
15,630,000

3,000,000
2,928,318

10,800,000

5,575,000

15,680,000

7,070,000
5,485,000
5,175,000

China - 4,669,121
(31 December 2016:-)
China Development Bank 0.375% 16-Nov-2021

Colombia - 3,965,788
(31 December 2016:6,983,090)
Colombian TES 10.000% 24-Jul-2024

Croatia - 2,307,851

(31 December 2016:-)

Croatia Government International Bond
2.750% 27-Jan-2030

Cyprus - 3,267,420

(31 December 2016:-)

Cyprus Government International Bond
2.750% 27-Jun-2024

France - 117,810,405

(31 December 2016:67,916,240)

BNP Paribas SA 1.125% 10-Oct-2023

French Republic Government Bond OAT
0.000% 25-Feb-2020

French Republic Government Bond OAT
0.250% 25-Nov-2026

French Republic Government Bond OAT 144A
2.000% 25-May-2048

Pernod Ricard SA 2.000% 22-Jun-2020

SFR Group SA 144A7.375% 01-May-2026
Societe Generale SA 1.000% 01-Apr-2022
Societe Generale SA 2.375% 28-Feb-2018
Societe Generale SFH SA 2.8756% 14-Mar-2019

Germany - 56,288,230

(31 December 2016:59,113,135)
Allianz SE 3.375% Perpetual VAR

Allianz SE 4.750% Perpetual VAR

Allianz SE 5.625% 17-0ct-2042 VAR
BASF SE 0.875% 15-Nov-2027
Bundesrepublik Deutschland Bundesanleihe
2.500% 15-Aug-2046

Daimler AG 1.000% 15-Nov-2027

Driver Thirteen UG haftungsbeschraenkt
0.000% 22-Feb-2021 FRN

Kreditanstalt fuer Wiederaufbau
4.000% 16-Jan-2019

Hungary - 5,782,000

(31 December 2016: 4,094,622)
Hungary Government International Bond
1.750% 10-0ct-2027

Ireland - 18,066,653
(31 December 2016: 45,863,652)

Ireland Government Bond 2.400% 15-May-2030

Italy - 118,499,350

(31 December 2016: 285,782,514)
Enel SpA 4.875% 20-Feb-2018

Intesa Sanpaolo SpA 3.000% 28-Jan-2019
Intesa Sanpaolo SpA 3.875% 16-Jan-2018

Fair
value
EUR

4,669,121
4,669,121

3,965,788
3,965,788
2,307,851

2,307,851

3,267,420
3,267,420
117,810,405
3,896,051
31,957,537
37,674,700
15,657,803
4,193,190
1,545,192
3,270,521

9,738,800
9,876,611

56,288,230
1,782,496
6,548,437
9,877,808
4,496,492

20,525,057
2,955,255

2,939,033

7,163,652

5,782,000

5,782,000

18,066,653
18,066,653

118,499,350

7,117,899
5,667,977
4,315,961

Total
net assets
%

0.53
0.53

0.45
0.45

0.26

178
0.48
018
0.37
m
113

6.41
0.20
0.75

112
0.51

2.34
0.34

2.06
2.06

13.50
0.81
0.65
0.49

105



BNY MELLON EUROLAND BOND FUND

Portfolio of investments — as at 31 December 2017

Holdings

Bonds contd.

10,845,000

14,705,000

9,775,000

12,700,000

17,275,000

31,145,000

1,575,000

950,000

1,400,000

1,700,000

1,350,000

1,325,000

2,375,000

1,800,000

306,394
1,260,169
3,591,422

5,075,000

141,900,000

1,600,000
5,450,000
2,730,000

1,425,000
3,649,610

6,319,215

106

Fair

value
Description EUR
Italy cont'd.
Italy Buoni Poliennali Del Tesoro
1.050% 01-Dec-2019 11,079,878
[taly Buoni Poliennali Del Tesoro
1.350% 15-Apr-2022 15,161,357
[taly Buoni Poliennali Del Tesoro 144A
2.700% 01-Mar-2047 8,902,476
[taly Buoni Poliennali Del Tesoro 144A
2.800% 01-Mar-2067 10,999,591
[taly Buoni Poliennali Del Tesoro 144A
3.250% 01-Sep-2046 17,596,433
[taly Buoni Poliennali Del Tesoro
4.750% 01-Sep-2021 36,089,445
SME Grecale 2017 Srl 0.036% 22-Mar-2056 FRN 1,578,333
Ivory Coast - 2,227,882
(31 December 2016:-) 2,227,882
Ivory Coast Government International Bond
5.125% 15-Jun-2025 1,038,435
Ivory Coast Government International Bond
6.125% 15-Jun-2033 1,189,447
Japan - 2,029,421
(31 December 2016:902,041) 2,029,421
OSCAR US Funding Trust VI LLC
2.450% 10-Dec-2021 911,342
OSCAR US Funding Trust VI LLC
2.760% 10-Dec-2024 1,118,079
Jersey - 1,343,085
(31 December 2016: -) 1,343,085
Glencore Finance Europe Ltd 1.750% 17-Mar-2025 1,343,085
Kazakhstan - 1,991,834
(31 December 2016:-) 1,991,834
KazTransGas JSC 4.3756% 26-Sep-2027 1,991,834
Luxembourg - 6,797,420
(31 December 2016:22,489,710) 6,797,420
Altice Financing SA 144A 7.500% 15-May-2026 1,601,449
Bavarian Sky SA 0.000% 20-Aug-2022 FRN 307190
Compartment VCL 22 0.250% 21-Aug-2021 FRN 1,263,101
E-Carat SA-Compartment
90.079% 18-0ct-2024 FRN 3,625,680
Mexico - 10,553,115
(31 December 2016:6,136,831) 10,553,115
Banco Nacional de Comercio Exterior SNC/
Cayman Islands 4.375% 14-0ct-2025 4,409,455
Mexican Bonos 8.000% 07-Nov-2047 6,143,660
Netherlands - 77,357,543
(31 December 2016:119,859,213) 77,357,543
ABN AMRO Bank NV 2.875% 18-Jan-2028 VAR 1,744,183
ABN AMRO Bank NV 4.750% 28-Jul-2025 4,830,663
Cooperatieve Rabobank UA
2.500% 26-May-2026 VAR 2,894,184
EDP Finance BV 1.5600% 22-Nov-2027 1,416,222
Globaldrive Auto Receivables 2016-A BV
0.000% 20-Jan-2024 FRN 3,657,953
Globaldrive Auto Receivables 2016-B BV
0.130% 20-Aug-2024 FRN 6,351,657

Total
net assets
%

173

1.01

1.25

411
018

0.26

012

0.23

0.10

013

0.15
015

0.23
0.23

0.78
018
0.04
0.15

1.20

0.50
0.70

8.82
0.20
0.55

0.33
0.16

Fair
value
Holdings Description EUR
Bonds contd.
Netherlands cont'd.
1,000,000 Iberdrola International BV 3.000% 31-Jan-2022 1,110,312
4,700,000 Iberdrola International BV 5.750% Perpetual VAR 4,739,645
6,280,000 ING Bank NV 3.625% 31-Aug-2021 7135140
3,000,000 ING Bank NV 5.250% 05-Jun-2018 3,071,475
1,100,000 ING Groep NV 3.000% 11-Apr-2028 VAR 1,205,992
600,000 ING Groep NV 6.500% Perpetual VAR 548,193
16,325,000 Netherlands Government Bond 144A
2.000% 15-Jul-2024 18,353,435
300,000 Telefonica Europe BV 5.000% Perpetual VAR 323,782
4,600,000 Volkswagen International Finance NV
1.875% 30-Mar-2027 4,756,598
2,300,000 Volkswagen International Finance NV
3.750% Perpetual VAR 2,469,021
9,400,000 Vonovia Finance BV 1.625% 15-Dec-2020 9,800,475
2,625,000 Vonovia Finance BV 3.625% 08-0ct-2021 2,948,613
Nigeria - 1,219,647
(31 December 2016:-) 1,219,647
1,400,000 Nigeria Government International Bond
6.500% 28-Nov-2027 1,219,647
Portugal - 11,859,666
(31 December 2016: 13,368,316) 11,859,666
10,125,000 Portugal Obrigacoes do Tesouro OT 144A
4100% 15-Feb-2045 11,859,666
Russia - 7,761,673
(31 December 2016: 12,366,998) 7,761,673
3,875,000 MMC Norilsk Nickel 0JSC Via MMC Finance DAC
4100% 11-Apr-2023 3,256,774
311,475,000 Russian Federal Bond - OFZ 7.000% 16-Aug-2023 4,504,899
Saudi Arabia - 4,406,009
(31 December 2016: -) 4,406,009
5,325,000 Saudi Government International Bond
3.625% 04-Mar-2028 4,406,009
Senegal - 4,631,321
(31 December 2016: -) 4,631,321
5,250,000 Senegal Government International Bond
6.250% 23-May-2033 4,631,321
Slovenia - 24,428,908
(31 December 2016: -) 24,428,908
17,975,000 Slovenia Government Bond 1.250% 22-Mar-2027 18,619,247
4,575,000 Slovenia Government Bond 3.125% 07-Aug-2045 5,809,661
South Africa - 17,671,575
(31 December 2016: -) 17,671,575
289,300,000 Republic of South Africa Government Bond
8.750% 28-Feb-2048 17,671,575
Spain - 106,223,247
(31 December 2016: 261,270,945) 106,223,247
3,800,000 Banco Bilbao Vizcaya Argentaria SA
3.875% 30-Jan-2023 4,508,906
2,600,000 Banco Santander SA 1.375% 09-Feb-2022 2,681,955
7100,000 BBVA Subordinated Capital SAU
3.500% 11-Apr-2024 VAR 7,397,533
483,629 Driver Espana Three FT0.680% 21-Dec-2026 FRN 4,220,830
2,500,000 Iberdrola Finanzas SA 1.621% 29-Nov-2029 2,505,700

Total
net assets
%

013
0.54
0.81
0.35
014
0.06

2.09
0.04

0.28
112
0.34

0.14

014

1.35

0.89

0.37
0.52

0.50

2.78
212
0.66

2.01

12.10

0.51
0.31

0.84
0.48
0.29



BNY MELLON EUROLAND BOND FUND

Portfolio of investments - as at 31 December 2017

Holdings

Bonds contd.

6,800,000
12,085,000
7,900,000
3,050,000
21,000,000
19,180,000
2,400,000
6,300,000

2,475,000

926,000

50,000
4,475,000

20,481,156
18,600,000
2,775,000

2,450,000

5,475,000

5,225,000

4,500,000

4,550,000
4,100,000
1,575,000
1,750,000

8,400,000

8,975,000

450,000
1,425,000
1,300,737

1,450,000

Fair

value

Description EUR
Spain contd.

Santander Issuances SAU 2.500% 18-Mar-2025 741,544

Spain Government Bond 1.400% 31-Jan-2020 12,502,299

Spain Government Bond 144A 1.500% 30-Apr-2027 7,941,475

Spain Government Bond 144A 2.350% 30-Jul-2033 3,102,154

Spain Government Bond 144A 2.900% 31-0ct-2046 21,372,855
Spain Government Bond 144A 4.400% 31-0ct-2023 23,349,020

Telefonica Emisiones SAU 1.5628% 17-Jan-2025 2,483,872
Telefonica Emisiones SAU 2.932% 17-0ct-2029 7,015,104
Sri Lanka - 2,975,221

(31 December 2016: 7,348,249) 2,975,221
Sri Lanka Government International Bond 144A

5.750% 18-Jan-2022 2,159,795
Sri Lanka Government International Bond

6.200% 11-May-2027 815,426
Switzerland - 4,575,231

(31 December 2016:51,427) 4,575,231
Credit Suisse AG/Guernsey 0.750% 17-Sep-2021 51,283
Credit Suisse Group AG 1.250% 17-Jul-2025 VAR~ 4,523,948
Turkey - 10,476,940

(31 December 2016:7,210,475) 10,476,940
Turkey Government Bond 2.000% 18-Sep-2024 4,289,392
Turkey Government Bond 11.000% 24-Feb-2027 3,921,016
Turkey Government International Bond

5.750% 11-May-2047 2,266,532
Ukraine - 5,625,712

(31 December 2016:-) 5,625,712
Ukraine Government International Bond

0.000% 31-May-2040 VAR 1,130,889
Ukraine Government International Bond

7.375% 25-Sep-2032 4,494,823
United Arab Emirates - 8,209,333

(31 December 2016:-) 8,209,333
Abu Dhabi Crude Oil Pipeline LLC

4.600% 02-Nov-2047 4,490,880
Abu Dhabi Government International Bond

4.125% 11-0ct-2047 3,718,453
United Kingdom - 30,026,254

(31 December 2016: 36,438,904) 30,026,254
Barclays Plc 2.000% 07-Feb-2028 VAR 4,537,804
Barclays Plc 7.8756% Perpetual VAR 3,754,991
INEOS Finance Plc 144A 2.125% 15-Nov-2025 1,567,125
International Game Technology Plc 144A

6.250% 15-Feb-2022 1,578,842
Royal Bank of Scotland Group Plc

2.500% 22-Mar-2023 9,076,010
United Kingdom Gilt 1.500% 22-Jul-2047 9,511,482
United States of America - 71,497,766

(31 December 2016: 182,360,566) 71,497,766
AMC Networks Inc 4.750% 01-Aug-2025 372,703
AMC Networks Inc 5.000% 01-Apr-2024 1,205,462
American Homes 4 Rent 2014-SFR3 Trust 144A

3.678% 17-Dec-2036 1,124,628
Antero Resources Corp 5.000% 01-Mar-2025 1,238,696

Total
net assets
%

0.81
1.42
0.91
0.35
2.44
2.66
0.28
0.80

0.34

0.52
0.01
0.51

1.20
0.49
0.45

0.26

0.64

013

3.42
0.52
0.43
018

0.18

1.03
1.08

8.15
0.04
0.14

013

Holdings

Description

Bonds contd.

480,000
2,866,000
1,800,000

375,000

1,250,000

1,375,000
2,225,000
4,000,000
1,875,000
1,800,000
2,100,000
2,250,000

280,000
8,285,000

5,075,000
1,475,000

1,110,000

1,530,000
1,970,000

2,000,000
350,000
1,725,000

1,745,000

5,225,000
1,800,000
3,730,000
4,550,000
2,135,000
8,975,000

900,000

1,675,000
1,500,000

97,490,000

74,665,000

United States of America contd.

Antero Resources Corp 5.625% 01-Jun-2023
BWAY Holding Co 144A 5.500% 15-Apr-2024

Fair
value
EUR

418,052
2,490,147

CCO Holdings LLC / CCO Holdings Capital Corp 144A

5.875% 01-Apr-2024
Charter Communications Operating LLC /

Charter Communications Operating Capital

4.908% 23-Jul-2025
Charter Communications Operating LLC /

Charter Communications Operating Capital

5.375% 01-May-2047

Cheniere Corpus Christi Holdings LLC
5.125% 30-Jun-2027

Cheniere Energy Partners LP 144A
5.250% 01-Oct-2025

COMM 2017-DLTA Mortgage Trust
2.327% 15-Aug-2035 FRN

DaVita Inc 5.000% 01-May-2025
DISH DBS Corp 5.875% 15-Nov-2024

Energy Transfer Partners LP 6.250% Perpetual VAR
Freeport-McMoRan Inc 5.450% 15-Mar-2043
Freeport-McMoRan Inc 6.750% 01-Feb-2022
GAHR Commercial Mortgage Trust 2015-NRF

3.382% 15-Dec-2034 VAR

General Electric Co 5.000% Perpetual VAR

1,567,695

332,798

1,072,166

1,188,262

1,891,485

3,339,999
1,566,132
1,466,432
1,703,181
1,882,265

241,968

6,865,367
4,364,409

Genesis Energy LP / Genesis Energy Finance Corp

6.500% 01-Oct-2025

1,253,906

Genesis Energy LP / Genesis Energy Finance Corp

6.750% 01-Aug-2022

HCA Inc 5.500% 15-Jun-2047

Icahn Enterprises LP/Icahn Enterprises
Finance Corp 5.875% 01-Feb-2022
McDonald’s Corp 0.625% 29-Jan-2024

NGPL PipeCo LLC 144A 4.375% 15-Aug-2022

Prime Security Services Borrower LLC /

Prime Finance Inc 144A 9.260% 15-May-2023
Reynolds Group Issuer Inc / Reynolds Group
Issuer LLC / Reynolds Group Issuer Lu 144A

7.000% 15-Jul-2024
Springleaf Funding Trust 2016-A 144A
2.900% 15-Nov-2029

Targa Resources Partners LP / Targa Resources
Partners Finance Corp 5.125% 01-Feb-2025

T-Mobile USA Inc 6.000% 01-Mar-2023

United Parcel Service Inc 0.3756% 15-Nov-2023

United Rentals North America Inc
4.875% 15-Jan-2028

United States Treasury Bill 0.000% 01-Mar-2018*
Verizon Communications Inc 1.875% 26-0ct-2029
Verizon Communications Inc 4.125% 16-Mar-2027

Zayo Group LLC/ Zayo Capital Inc
5.750% 15-Jan-2027

Uruguay - 5,122,727

(31 December 2016:-)

Uruguay Government International Bond
8.500% 15-Mar-2028

Uruguay Government International Bond
9.875% 20-Jun-2022

Total investments in bonds

964,432
1,275,159

1,668,551
1,987,860
297719

1,599,418

1,558,879
4,362,776
1,541,442
3,262,602
4,500,974
1,792,733
7,464,823

897,936
1,458,425

1,278,284

5122,727
2,827,086
2,295,641

827,336,584

Total
net assets
%

0.05
0.28

012
014
0.22
0.38
018
017
019
0.21
0.03

078
0.50

014

011
014

019
0.23
0.03

018

018

018
0.37
0.51
0.20
0.85
0.10
017

015

0.58

94.27
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BNY MELLON EUROLAND BOND FUND

Portfolio of investments — as at 31 December 2017

Fair
value
Holdings Description EUR
Leveraged loans
United States of America - 1,731,328
(31 December 2016:-) 1,731,328
695,000 Asurion Corp Term Loan 6.000% 04-Aug-2025 596,374
1,355,000 Univar USA Inc Term Loan 2.500% 01-Jul-2024 1,134,954
Total investments in leveraged loans 1,731,328
Credit default swaps - 1,331,474
(31 December 2016: 1,408,407)
(47,300,000) CDS iTraxx Europe Series 27 1.000% 20-Jun-2022 1,331,474
Total credit default swaps 1,331,474

Currency options - 1,505,858

(31 December 2016: 257)

Canadian dollar/Japanese yen Put

10-Jan-2018 86.000 368

13,250,000

4,500,000 Euro/Norwegian krone Put 01-Feb-2018 9.300 1,168
9,500,000 Euro/Sterling Put 22-Feb-2018 0.886 75,651
4,450,000 Euro/Swedish krona Put 09-Mar-2018 9.800 46,529
18,000,000 Euro/US dollar Call 11-May-2018 1.200 392,883
84,900,000 Norwegian krone/Swedish krona Call
29-Jan-20181.040 2,362
8,000,000 Sterling/US dollar Call 30-May-2018 1.350 200,733
10,875,000 US dollar/Japanese yen Put 10-Jan-2018 111.000 5,199
10,550,000 US dollar/Japanese yen Put 256-Jan-2018 113.400 101,748
10,450,000 USdollar/Norwegian krone Put 14-Jun-20188.240 268,982
10,475,000 USdollar/Turkish lira Put 12-Feb-2018 3.810 117,821
10,650,000 US dollar/Turkish lira Put 27-Feb-2018 3.930 292,414
Total currency options 1,505,858
Future options - 129,899
(31 December 2016:-)
525 U.S.10 Year Treasury Note Future Put
23-Feb-2018 123.000 129,899
Total future options 129,899
Interest rate swaps - 51,704
(31 December 2016:-)
52,000,000 IRS Receive Fixed (0.161)% Euro 06-Mar-2019 51,704
Totalinterest rate swaps 51,704
Underlying Fair
exposure value
Holdings Description EUR EUR
Open futures contracts - 1,748,240
(31 December 2016:5,872,058)
(37) Canadian 10 Year Treasury Bond
Short Futures Contracts
Exp Mar-2018 (3,306,470) 48,899
(56) Euro-BTP
Short Futures Contracts
Exp Mar-2018 (7,623,840) 27,900
(329) Euro-Bund
Short Futures Contracts
Exp Mar-2018 (53,192,720) 519,820
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Total
net assets
%

0.20
0.07
013

0.20

0.15

0.00
0.00
0.01
0.01
0.05

0.00
0.02
0.00
0.01
0.03
0.01
0.03

017

0.01

0.01

Total
net assets
%

0.01

0.00

Underlying Fair Total
exposure value netassets
Holdings Description usD EUR %
Open futures contracts contd.
(870) U.S.10Year Treasury Note
Short Futures Contracts
Exp Mar-2018 (89,945,172) 513,796 0.06
(608) U.S.10 Year Ultra Treasury Note
Short Futures Contracts
Exp Mar-2018 (67,680,085) 410,979 0.05
(495) U.S.2Year Treasury Note
Short Futures Contracts
Exp Mar-2018 (88,331,104) 186,734 0.02
(110) U.S.Treasury Bond
Short Futures Contracts
Exp Mar-2018 (14,026,745) 40,112 0.00
Total open futures contracts 1,748,240 0.20
Swaptions - 102,566
(31 December 2016:-)
58,900,000 6 Month 10 Year Receive Fixed
2.100% Pay 3M USD LIBOR Exp 23-Apr-2018 102,566 0.01
Total swaptions 102,566 0.01
Unrealised gain on forward foreign currency contracts - 5,177,165
(see below) (31 December 2016:8,853,761) 5177165 0.59
Total financial assets
at fair value through profit or loss 864,690,309 98.52
Credit default swaps - (930,831)
(31 December 2016: (1,471,456))
50,100,000 CDS CDX North America Investment Grade
Index Series 28 1.000% 20-Jun-2022 (930,831) 011)
Total credit default swaps (930,831) (0.11)
Currency options - (185,625)
(31 December 2016: (354,623))
(13,250,000) Canadian dollar/Japanese yen Call
10-Jan-201892.000 (1,021) (0.00)
(4,500,000) Euro/Norwegian krone Call 01-Feb-2018 9.700 (63,992) (0.01)
(9,500,000) Euro/Sterling Call 22-Feb-2018 0.960 (1,878) (0.00)
(4,450,000) Euro/Swedish krona Call 09-Mar-2018 10.200 (10,167) (0.00)
(84,900,000) Norwegian krone/Swedish krona Put
29-Jan-2018 1.000 (69,046) (0.01)
(5,300,000) US dollar/Russian rouble Call 06-Mar-2018 62.000 (15,453) (0.00)
(10,475,000) US dollar/Turkish lira Call 12-Feb-2018 4.260 (9,804) (0.00)
(10,650,000) US dollar/Turkish lira Call 27-Feb-2018 4.320 (14,264) (0.00)
Total currency options (185,625) (0.02)
Interest rate swaps - (302,026)
(31 December 2016: (660,344))
90,900,000 IRS Pay Fixed 0.423% Swedish krona 20-Jul-2022 (8,647) (0.00)
90,900,000 IRS Pay Fixed 0.435% Swedish krona 18-Jul-2022 (14,303) (0.00)
272,700,000 IRS Pay Fixed 0.455% Swedish krona 19-Jul-2022 (66,866) (0.01)
29,950,000 IRS Pay Fixed 1.075% Sterling 12-Dec-2022 (75,372) (0.01)
61,400,000 IRS Receive Fixed 0.131% Euro 06-Mar-2022 (22,882) (0.00)
27,100,000 IRS Receive Fixed 0.748% Euro 06-Mar-2027 (113,956) (0.01)
Total interest rate swaps (302,026) (0.03)



BNY MELLON EUROLAND BOND FUND

Portfolio of investments - as at 31 December 2017

Underlying Fair Total
exposure value netassets
Holdings Description EUR EUR %
Open futures contracts - (1,590,427)
(31 December 2016:(1,576,752))
67 Euro-Bobl
Long Futures Contracts
Exp Mar-2018 8,817,870 (60,300) (0.01)
125 Euro-Buxl 30 Year Bond
Long Futures Contracts
Exp Mar-2018 20,482,500 (467,500) (0.05)
160 Euro-OAT
Long Futures Contracts
Exp Mar-2018 24,828,800 (334,040) (0.04)
854 U.S.5VYear Treasury Note
Long Futures Contracts
Exp Mar-2018 82,680,375 (444,838) (0.05)
(36) U.S.Treasury Ultra Bond
Short Futures Contracts
Exp Mar-2018 (4,890,582) (23,982) (0.00)
(285) UK Long Gilt
Short Futures Contracts
Exp Mar-2018 (40,138,901) (259,767) (0.03)
Total open futures contracts (1,590,427) (0.18)
Unrealised loss on forward foreign currency contracts - (4,361,685)
(see below) (31 December 2016:(7,509,478)) (4,361,685) (0.50)
Total financial liabilities
at fair value through profit or loss (7,370,594) (0.84)
Net current assets 20,321,910 2.32
Total net assets 877,641,625 100.00

* Part of the holding is held as collateral by Bank of America Merrill Lynch, Morgan Stanley and UBS AG in respect
of future options, future contracts, interest rate swaps, credit default swaps and forward foreign currency
contracts held by the Fund.

* Investment in other Funds of the Company.

The counteparty for credit default swaps is Bank of America Merrill Lynch.

The counterparties for currency options are Barclays Bank PLC, Citigroup Global Markets Limited, JPMorgan

Chase Bank and Goldman Sachs.

The counterparty for future options is Bank of America Merrill Lynch.

The counterparty for interest rate swaps is Bank of America Merrill Lynch.

The counterparty for future contracts is Bank of America Merrill Lynch.

The counterparty for swaptions is Citigroup Global Markets Limited.

Analysis of portfolio % of Total Assets
Transferable securities and money market instruments admitted
to official stock exchange listing or traded on a regulated market 95.53

Transferable securities and money market instruments other than those

admitted to official stock exchange listing or traded on a regulated market 019
Financial derivative instruments dealt in on a regulated market 0.21
OTC financial derivative instruments 0.91
Other current assets 316
Total assets 100.00

Forward foreign currency contracts

Buy

Sell

Amount(B)  Amount (S)

BNY Mellon Euroland Bond Fund
Peruvian nuevo sol US dollar

US dollar
Chilean peso
Euro

Euro

Euro

Euro

Euro

Euro

Euro

Euro

Euro
Hungarian forint

Indonesian rupiah

Norwegian krone
Norwegian krone

Polish zloty
Russian rouble

Swedish krona
USdollar

US dollar

USdollar
US dollar
Czechkoruna

Euro
Euro

Euro
Euro
Euro
Euro
Euro
Euro
Euro

Japanese yen

Singapore dollar
Sterling

US dollar
US dollar
US dollar

USdollar

Peruvian nuevo sol
US dollar
Hungarian forint
Mexican peso
Sterling

Swiss franc

US dollar
USdollar
USdollar
USdollar

US dollar

Euro

USdollar

Euro
Euro

Euro
US dollar

Euro
Argentinian peso

Argentinian peso

Peruvian nuevo sol
Peruvian nuevo sol
Euro

Australian dollar
Canadian dollar

Polish zloty

South African rand
South African rand
South African rand
South African rand
South African rand
South African rand
Euro

Euro
Euro

Chilean peso
Colombian peso
Korean won

Philippine peso

28,190,000
2,053,369

8,637,965
6,660,000

1,858,530,000 2,931,898

9,138,358 2,837,600,000

6,214,747 140,005,000
9,492,487
1,457,638
102,297,033
9,100,000

8,370,000
1,700,000
121,000,000
10,763,025

8,817,325 10,470,000

8,838,063 10,470,000
103,483,407 122,395,000
2837600000 9,081,166
286,592,635,000 21,030,456

86,790,000
87,290,000

8,791,575
8,847,684

39,870,000
271,000,000

9,367,511
4,697,350

184,085,000
5204118

18,521,766
97,110,000

3,609,384 67,870,000

1,856,561 6,060,000

4767041 15,470,000
230,650,000 9,042,424

8,118,923
10,706,497

12,600,000
16,250,000

9,360,363
2,225,143
7744882
1,836,072
6,748,979
3,008,029
1,807,998

39,870,000
36,970,000
130,500,000
29,600,000
110,640,000
49,690,000
29,370,000
1,489,125,000 11,159,987
10,000,000
7,860,000

6,301,674
8,918,462

5,141,685 3,285,650,000
334,050 1,025,000,000
11,407,005 12,687,670,000

7788,433 401,630,000

Settle
Date Counterparty

10-Jan-18 Goldman Sachs
10-Jan-18 JPMorgan Chase
Bank
31-Jan-18 Citigroup Global
Markets Limited
31-Jan-18 Citigroup Global
Markets Limited
31-Jan-18 Citigroup Global
Markets Limited
31-Jan-18 BarclaysBank PLC
31-Jan-18 BarclaysBank PLC
31-Jan-18 Goldman Sachs
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 Citigroup Global
Markets Limited
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 HSBCBankplc
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 HSBCBankplc
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 HSBCBankplc
15-Mar-18 Citigroup Global
Markets Limited
15-Mar-18 Citigroup Global
Markets Limited

Unrealised
Gain/(Loss)

43920
132
73322
8177
326,248
81,556
3197
1,636,198
146,156
107,251
127,980
1,662,080
49,016

96,789
10,038

4,735
161,272

63,354
182,004

230,779

160,739

EUR 5,174,973

10-Jan-18 The Bankof
New York Mellon
10-Jan-18 Citigroup Global
Markets Limited
31-Jan-18 Citigroup Global
Markets Limited
31-Jan-18 UBSAG
31-Jan-18 Bank of America
Securities Ltd
HSBC Bank plc
31-Jan-18 HSBCBankplc
31-Jan-18 Morgan Stanley
31-Jan-18 Goldman Sachs
31-Jan-18 BarclaysBank PLC
31-Jan-18 Goldman Sachs
31-Jan-18 Bank of America
Securities Ltd
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 UBSAG
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank
31-Jan-18 JPMorgan Chase
Bank

31-Jan-18

(9.726)
(1,835)

(15,731)
(59,843)

(52,959)
(168,419)
(248,658)
(987,364)
(144,575)
(654,359)
(316,915)
(157,269)

(149,298)
(78,458)

(80,957)
(164,186)
(6,976)
(408,323)

(209,947)
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BNY MELLON EUROLAND BOND FUND

Portfolio of investments — as at 31 December 2017

Forward foreign currency contracts cont'd. Forward foreign currency contracts cont'd.

Settle Unrealised Settle Unrealised
Buy Sell Amount(B)  Amount (S) Date Counterparty Gain/(Loss) Buy Sell Amount(B)  Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Euroland Bond Fund contd. BNY Mellon Euroland Bond Fund
US dollar Taiwanesedollar 21,416,182 644,520,000 31-Jan-18 Citigroup Global CHF | (Hedged) Share Class cont'd.
MarketsLimited ~ (232.828) Euro Swiss franc 14,363 16793 03-Jan-18 TheBank of
US dollar Turkish lira 5102,679 19,990,000 31-Jan-18 JPMorgan Chase New York Mellon m
Bank (103118) Euro Swiss franc 41,076 48,225 12-Jan-18 The Bankof
USdollar Turkish lira 5112,540 20,000,000 31-Jan-18 JPMorgan Chase New York Mellon (174)
Bank (97,000 Euro Swiss franc 19,316 22,649 12-Jan-18 The Bankof
New York Mellon (58)
EUR (4,343,824) Euro Swiss franc 72,475 84,990 12-Jan-18 TheBankof
New York Mellon (224)
Euro Swiss franc 5,095 5,969 12-Jan-18 TheBankof
NetEUR 831149 New York Mellon (1)
Swiss franc Euro 33,925 29116 12-Jan-18 TheBankof
New York Mellon (97)
BNY Mellon Euroland Bond Fund Swissfranc  Euro 16793 14365 12-Jan-18 TheBankof
CHF H (Hedged) Share Class New York Mellon ()
Swiss franc Euro 243,807 207708 03-Jan-18 TheBankof Swiss franc Euro 13,047451 11167583 12-Jan-18 The Bank of
New York Mellon 820 New York Mellon (7,044)
Euro Swiss franc 39,509 45,987 12-Jan-18 TheBankof
New York Mellon 173 EUR (7,610)
EUR 993 CHF  (8,898)
CHF 1,161 NetEUR  (6411)
Euro Swiss franc 207666 243,807 12-Jan-18 TheBankof NetCHF  (7,496)
New York Mellon (882)
Euro Swiss franc 33,352 39,074 12-Jan-18 The Bankof
New York Mellon (72) BNY Mellon Euroland Bond Fund
Swiss franc Euro 7586,551 6,493,486 12-Jan-18 TheBankof
New York Mellon (4.096) USD H (Acc) (Hedged) Share Class
US dollar Euro 403,321 341131 12-Jan-18 The Bank of
New York Mellon (5,201)
EUR (5,050)
CHF  (5904) EUR (5201
NetEUR  (4057) usp  (6:240)
Net CHF (4,743)
BNY Mellon Euroland Bond Fund
CHF | (Hedged) Share Class
Swiss franc Euro 48,225 41,084 08-Jan-18 The Bank of
New York Mellon 162
Euro Swiss franc 9,262 10,754 12-Jan-18 The Bankof
New York Mellon 63
Euro Swiss franc 25,166 29,322 12-Jan-18 The Bankof
New York Mellon 84
Euro Swiss franc 427671 499,198 12-Jan-18 TheBankof
New York Mellon 667
Euro Swiss franc 67,354 78,481 12-Jan-18 The Bankof
New York Mellon 223
EUR 1,199
CHF 1,402
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BNY MELLON EUROPEAN CREDIT FUND

Portfolio of investments - as at 31 December 2017

Fair
value
Holdings Description EUR
Collective investment schemes
Ireland - 5,673,415
(31 December 2016:4,303,868) 5,673,415
2,972,180 BNY Mellon Global Short-Dated High Yield
Bond Fund”" 2,677,280
172,086 Insight Global Funds Il plc -
Insight Emerging Markets Debt Fund 2,726,663
271,503 Insight Liquidity Funds Plc - EUR Cash Fund 269,472
Total investments in collective investment schemes 5,673,415
Bonds
Australia - 3,060,605
(31 December 2016: 2,397,033) 3,060,605
660,000 AusNet Services Holdings Pty Ltd
2.375% 24-Jul-2020 698,999
150,000 Australia Pacific Airports Melbourne Pty Ltd
3.125% 26-Sep-2023 170,740
465,000 FMG Resources August 2006 Pty Ltd 144A
9.750% 01-Mar-2022 430,150
200,000 QBE Insurance Group Ltd 5.250% Perpetual VAR 170,784
247,000 QBE Insurance Group Ltd 6.115% 24-May-2042 VAR~ 319,321
400,000 Scentre Group Trust 1 1.500% 16-Jul-2020 412,853
100,000 Scentre Group Trust 1/ Scentre Group Trust 2
1.375% 22-Mar-2023 103,556
270,000 SGSP Australia Assets Pty Ltd 2.000% 30-Jun-2022 288,160
274,000 Sydney Airport Finance Co Pty Ltd
2.750% 23-Apr-2024 304,516
160,000 Telstra Corp Ltd 1.125% 14-Apr-2026 161,626
Austria - 432,912
(31 December 2016:512,756) 432,912
400,000 Raiffeisen Bank International AG
4.500% 21-Feb-2025 VAR 432,912
Belgium - 1,989,984
(31 December 2016:2,329,017) 1,989,984
271,000 Anheuser-Busch InBev SA/NV 2.000% 17-Mar-2028 290,065
307,000 Anheuser-Busch InBev SA/NV 2.750% 17-Mar-2036 337,929
600,000 Belfius Bank SA/NV 3.125% 11-May-2026 658,569
400,000 Groupe Bruxelles Lambert SA 1.375% 23-May-2024 402,832
300,000 KBC Group NV 0.750% 18-0Oct-2023 300,589
Bermuda - 668,878
(31 December 2016: 111,454) 668,878
240,000 BacardiLtd 2.750% 03-Jul-2023 265,572
400,000 XLIT Ltd 3.250% 29-Jun-2047 VAR 403,306
Czech Republic - 739,021
(31 December 2016:761,687) 739,021
250,000 EP Energy AS 4.375% 01-May-2018 253,525
440,000 EPEnergyAS5.875% 01-Nov-2019 485,496
Denmark - 777,986
(31 December 2016:515,474) 777,986
250,000 1SS Global A/S 1.125% 07-Jan-2021 255,785
300,000 Nykredit Realkredit A/S 0.875% 13-Jun-2019 304,232
215,000 TDCA/S 1.750% 27-Feb-2027 217,969
Finland - 579,276
(31 December 2016: -) 579,276
567,000 Sampo Oyj 1.250% 30-May-2025 579,276

Total
net assets
%

6.13

2.95
0.29

6.13

3.31

018

0.47
018
0.35
0.45

0.1
0.31

0.33
017

0.47

215
0.31
0.37
071
0.44
0.32

0.72
0.29
0.43

0.80
0.27
0.53

0.84
0.28
0.33
0.23

0.63
0.63

Holdings Description

Bonds contd.

France - 9,819,578

(31 December 2016:12,813,099)

Accor SA 1.250% 25-Jan-2024
ALDSA0.875% 18-Jul-2022

APRR SA 1.500% 17-Jan-2033

APRR SA 1.625% 13-Jan-2032

BNP Paribas Cardif SA 1.000% 29-Nov-2024
BNP Paribas SA 1.500% 25-May-2028

BNP Paribas SA 2.250% 13-Jan-2021

BPCE SA 0.625% 20-Apr-2020

BPCE SA 2.875% 22-Apr-2026

Credit Agricole Assurances SA

4.250% Perpetual VAR

Credit Agricole Assurances SA

4.750% 27-Sep-2048 VAR

Credit Agricole SA 2.625% 17-Mar-2027
Electricite de France SA 4.125% Perpetual VAR
Electricite de France SA 4.500% 12-Nov-2040
Electricite de France SA 4.625% 26-Apr-2030
Electricite de France SA 5.375% Perpetual VAR
Electricite de France SA 5.625% 21-Feb-2033
Eutelsat SA 1.125% 23-Jun-2021

PSA Banqgue France SA 0.500% 17-Jan-2020
RCI Banque SA 0.669% 18-Mar-2019 FRN
SapphireOne Mortgages FCT 2016-2

1.171% 25-Jun-2061 FRN

SapphireOne Mortgages FCT 2016-3

1.421% 27-Jun-2061 FRN

Societe Fonciere Lyonnaise SA

1.875% 26-Nov-2021

Societe Generale SA 0.750% 25-Nov-2020
Societe Generale SA 0.750% 26-May-2023
TDF Infrastructure SAS 2.500% 07-Apr-2026
TDF Infrastructure SAS 2.875% 19-0ct-2022
TOTAL SA 2.625% Perpetual VAR

TOTAL SA 2.708% Perpetual VAR

TOTAL SA 3.369% Perpetual VAR

Transport et Infrastructures Gaz France SA
2.200% 05-Aug-2025

Vivendi SA 0.750% 26-May-2021

200,000
700,000
200,000
300,000
400,000
100,000
720,000
500,000
100,000
300,000

100,000

101,000
600,000
100,000
150,000
100,000
501,000
300,000
200,000
400,000
200,000

200,000
200,000

600,000
200,000
400,000
100,000
268,000
422,000
107,000
200,000

200,000

Germany - 8,302,154

(31 December 2016:6,102,689)
Aroundtown SA 1.875% 19-Jan-2026

ATF Netherlands BV 1.500% 15-Jul-2024
BASF SE 0.875% 15-Nov-2027

BASF SE 1.625% 15-Nov-2037

Bayer AG 2.375% 02-Apr-2075 VAR
Commerzbank AG 4.000% 23-Mar-2026
Continental AG 0.000% 05-Feb-2020
Continental AG 3.125% 09-Sep-2020
Deutsche Bank AG 1.000% 18-Mar-2019
Deutsche Bank AG 1.250% 08-Sep-2021
Deutsche Telekom International Finance BV
0.375% 30-Oct-2021

Eurogrid GmbH 1.500% 18-Apr-2028
Eurogrid GmbH 1.625% 03-Nov-2023
Grand City Properties SA 1.375% 03-Aug-2026
innogy Finance BV 1.2560% 19-0ct-2027
innogy Finance BV 5.750% 14-Feb-2033

200,000
300,000
132,000
268,000
140,000
110,000
243,000
570,000
200,000
700,000
522,000

100,000
400,000
200,000
217,000
190,000

Fair
value
EUR

9,819,578
202,115
708,806
195,453
303,222
393,298
103,982
766,951
507,112
110,762

336,266

119,210
109,544
641,788
132,213
196,016
113,060
730,012
308,655
201,658
404,222

203,267
205,946

210,650
612,269
202,759
419,620
109,047
282,364
452,540
117,823

215,976
202,972

8,302,154
204,728
303,964
130,457
263,679
144,513
125,259
243,350
616,911
202,329
718,280

525,304
102,128
422,572
199,455
217644
288,767

Total
net assets
%

10.62
0.22
0.77
0.21
0.33
0.43
0m
0.83
0.55
012

013
012
0.69
0.14
0.21
012
0.79
0.33
0.22
0.44

0.23
0.66
0.22
0.45
012
0.31
0.49
013

0.23
0.22

8.98
0.22
0.33
014
0.28
0.16
013
0.26
0.67
0.22
0.78

0.57
011
0.46
0.22
0.23
0.31
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Portfolio of investments - as at 31 December 2017

Holdings

Bonds contd.

112

132,000

156,000

500,000
212,000

100,000
160,000
162,000
400,000

194,000

300,000

292,000
600,000
200,000
100,000

180,000

434,000

219,542

200,000

288,000

500,000
500,000
200,000
100,000
646,000
107,000
193,000
370,000

279,000
126,000

149,000
519,000

Fair

value
Description EUR
Germany contd.
Roadster Finance Designated Activity Co
1.625% 09-Dec-2024 131,568
Roadster Finance Designated Activity Co
2.375% 08-Dec-2027 155,103
Talanx AG 2.250% 05-Dec-2047 VAR 491,280
Unitymedia Hessen GmbH & Co KG /
Unitymedia NRW GmbH 4.000% 15-Jan-2025 224,184
Volkswagen Bank GmbH 0.091% 15-Jun-2021 FRN 100,260
Volkswagen Bank GmbH 0.750% 15-Jun-2023 159,601
Volkswagen Bank GmbH 1.250% 15-Dec-2025 161,195
Volkswagen International Finance NV
1.875% 30-Mar-2027 413,678
Volkswagen International Finance NV
2.500% Perpetual VAR 199,415
Volkswagen International Finance NV
3.875% Perpetual VAR 317,409
Volkswagen Leasing GmbH 1.126% 04-Apr-2024 294,422
Vonovia Finance BV 1.625% 15-Dec-2020 625,206
Vonovia Finance BV 3.125% 25-Jul-2019 210,039
ZF North America Capital Inc
2.750% 27-Apr-2023 109,554
Hong Kong - 178,453
(31 December 2016:173,851) 178,453
CKHutchison Finance 16 Il Ltd
0.875% 03-0ct-2024 178,453
Iceland - 432,294
(31 December 2016:-) 432,294
Landsbankinn HF 1.000% 30-May-2023 432,294
Ireland - 221,240
(31 December 2016:701,885) 221,240
European Residential Loan Securitisation 2016-1 DAC
1131% 24-Jan-2059 FRN 221,240
Italy - 3,278,385
(31 December 2016: 3,979,463) 3,278,385
Assicurazioni Generali SpA
5.000% 08-Jun-2048 VAR 231,292
Assicurazioni Generali SpA
5.500% 27-0ct-2047 VAR 345,833
FCA Bank SpA/Ireland 1.375% 17-Apr-2020 514,336
Intesa Sanpaolo SpA 1.125% 14-Jan-2020 510,701
Intesa Sanpaolo SpA 5.250% 12-Jan-2024 182,805
Intesa Sanpaolo Vita SpA 5.350% 18-Sep-2018 103,637
Mediobanca SpA 0.471% 18-May-2022 FRN 658,436
Telecom Italia Finance SA 7.750% 24-Jan-2033 165,499
Telecom Italia SpA/Milano 2.375% 12-0ct-2027 193,149
Unipol Gruppo SpA 3.500% 29-Nov-2027 372,697
Japan - 403,595
(31 December 2016: -) 403,595
Asahi Group Holdings Ltd 0.321% 19-Sep-2021 279117
SoftBank Group Corp 3.125% 19-Sep-2025 124,478
Luxembourg - 737,748
(31 December 2016:527,087) 737,748
SE S SA 4.625% Perpetual VAR 159,971
SES SA5.625% Perpetual VAR 577777

Total
net assets
%

0.14

017
0.53

0.24
0.11
017
017

0.22

0.34
0.32
0.68
0.23

012

0.19

0.19

0.47
0.47

0.24

0.37
0.56
0.55
0.20
0.11
071
018
0.21
0.40

0.44
0.30
014

0.80
017
0.63

Holdings

Bonds contd.

400,000
100,000
140,000
170,000

180,000
317,000
360,000
340,000

320,000
210,000
1,020,000
590,000
300,000
300,000
190,000
182,000
278,000
300,000
300,000
207,000
277,000
300,000

253,000

200,000

200,000
400,000
100,000
900,000
261,000
203,000
100,000

400,000

200,000

300,000
500,000
400,000
400,000
300,000
200,000
100,000
357782
300,000

Fair

value
Description EUR
Mexico - 837,380
(31 December 2016:974,751) 837,380
America Movil SAB de CV 1.500% 10-Mar-2024 415,157
America Movil SAB de CV 2.125% 10-Mar-2028 105,820
America Movil SAB de CV 5.125% 06-Sep-2073 VAR 144,611
Cemex SAB de CV 2.750% 05-Dec-2024 171,792
Netherlands - 6,103,095
(31 December 2016: 4,904,795) 6,103,095
Achmea BV 2.500% 19-Nov-2020 191,917
Achmea BV 6.000% 04-Apr-2043 VAR 376,902
Cooperatieve Rabobank UA 5.876% 20-May-2019 389,346
Dryden 32 Euro CLO 2014 BV.
3.329% 23-Aug-2026 FRN 343,969
Enexis Holding NV 1.600% 20-0ct-2023 337168
Heineken NV 2.020% 12-May-2032 220,494
ING Bank NV 0.700% 16-Apr-2020 1,037,412
ING Bank NV 4.125% 21-Nov-2023 VAR 498,753
ING Groep NV 1.3756% 11-Jan-2028 299,310
ING Groep NV 1.625% 26-Sep-2029 VAR 301,834
Koninklijke KPN NV 6.125% Perpetual VAR 198,527
LeasePlan Corp NV 0.191% 04-Nov-2020 FRN 183,176
LeasePlan Corp NV 0.750% 03-0Oct-2022 278,428
LeasePlan Corp NV 1.000% 08-Apr-2020 305,892
LeasePlan Corp NV 1.000% 24-May-2021 305,940
NN Group NV 1.625% 01-Jun-2027 212,447
NN Group NV 4.625% 13-Jan-2048 VAR 323,724
VIVATNV 2.375% 17-May-2024 297,856
Poland - 260,410
(31 December 2016: 254,138) 260,410
mFinance France SA 1.398% 26-Sep-2020 260,410
Portugal - 205,818
(31 December 2016:319,415) 205,818
Galp Gas Natural Distribuicao SA
1.375% 19-Sep-2023 205,818
Spain - 5,711,266
(31 December 2016:4,828,817) 5,711,266
Amadeus Capital Markets SAU 0.125% 06-Oct-2020 199,905
Banco de Sabadell SA 6.125% Perpetual VAR 411,000
Banco Santander SA 1.376% 09-Feb-2022 103,090
CaixaBank SA 1.125% 17-May-2024 902,925
FCC Aqualia SA 1.413% 08-Jun-2022 267,043
FCC Aqualia SA 2.629% 08-Jun-2027 210,057
Gas Natural Capital Markets SA
1.125% 11-Apr-2024 101,545
Gas Natural Fenosa Finance BV
0.875% 15-May-2025 395,442
Gas Natural Fenosa Finance BV
1.375% 19-Jan-2027 200,771
Iberdrola International BV 1.125% 21-Apr-2026 301,199
Iberdrola International BV 1.8756% Perpetual VAR 503,170
IE2 Holdco SAU 2.875% 01-Jun-2026 434,630
Inmobiliaria Colonial Socimi SA 1.450% 28-0ct-2024 399,076
Inmobiliaria Colonial Socimi SA 1.625% 28-Nov-2025 297,681
Santander Consumer Finance SA 0.750% 03-Apr-2019 201,966
Santander Issuances SAU 3.125% 19-Jan-2027 109,252
Silverback Finance DAC 3.126% 25-Feb-2037 367,943
Telefonica Emisiones SAU 1.715% 12-Jan-2028 304,571

Total
net assets
%

0.90
0.45
0.1
0.16
018

6.60
0.21
0.41
0.42

0.37
0.36
0.24
112
0.54
0.32
0.33
0.22
0.20
0.30
0.33
0.33
0.23
0.35
0.32

0.28
0.28

0.22

6.17
0.21
0.44
0.1
0.98
0.29
0.23

011

0.22
0.32
0.54
0.47
0.43
0.32
0.22
012
0.40
0.33



BNY MELLON EUROPEAN CREDIT FUND

Portfolio of investments - as at 31 December 2017

Holdings

Bonds contd.

344,000

190,000
437,000
400,000

650,000

290,000
673,000
120,000
771,000
520,000

180,000
358,000
374,000
170,000
366,000
119,000
292,000
374,000
278,000
160,000
203,000
400,000
369,000
550,000
230,000
146,000
193,000
300,000
726,000
113,000
926,000
102,000
110,000
530,000
100,000

100,000
104,000
290,000
700,000
462,000
200,000
205,000

292,000
260,000

Fair

value
Description EUR
Sweden - 1,389,380
(31 December 2016:789,699) 1,389,380
Akelius Residential Property AB
1.750% 07-Feb-2025 349,077
Hemso Fastighets AB 1.000% 09-Sep-2026 184,005
Intrum Justitia AB 2.750% 15-Jul-2022 441,370
Svenska Handelsbanken AB 1.125% 14-Dec-2022 414,928
Switzerland - 3,013,370
(31 December 2016: 3,848,163) 3,013,370
Cloverie Plc for Zurich Insurance Co Ltd
7.500% 24-Jul-2039 VAR 723,720
Credit Suisse AG/London 0.375% 11-Apr-2019 291,966
Credit Suisse Group AG 1.250% 17-Jul-2025 VAR 680,221
Glencore Finance Europe Ltd 1.750% 17-Mar-2026 121,669
UBS AG/London 1.959% 01-Dec-2020 FRN 644,259
UBS Group Funding Switzerland AG
1.760% 16-Nov-2022 551,635
United Kingdom - 12,744,370
(31 December 2016: 11,457,231) 12,744,370
Anglo American Capital Plc 1.625% 18-Sep-2025 180,768
Annington Funding Plc 1.650% 12-Jul-2024 363,306
Barclays Plc 2.000% 07-Feb-2028 VAR 372,931
BAT Capital Corp 1.125% 16-Nov-2023 172,795
BAT International Finance Plc 2.250% 16-Jan-2030 379,903
BAT International Finance Plc 2.750% 25-Mar-2025 132,469
BP Capital Markets Plc 1.117% 25-Jan-2024 300,672
BP Capital Markets Plc 1.953% 03-Mar-2025 403,405
British Telecommunications Plc 1.000% 21-Nov-2024 276,308
British Telecommunications Plc 1.125% 10-Mar-2023 163,584
British Telecommunications Plc 1.500% 23-Jun-2027 202,379
DECO 2014-GONDOLA Srl 2.621% 22-Feb-2026 FRN 397,060
Diageo Finance Plc 0.000% 17-Nov-2020 368,312
EE Finance Plc 3.250% 03-Aug-2018 560,868
FCE Bank Plc 0.141% 10-Feb-2018 FRN 230,079
FCE Bank Plc 0.869% 13-Sep-2021 148,355
FCE Bank Plc 1.615% 11-May-2023 200,741
FCE Bank Plc 1.875% 18-Apr-2019 307,489
GlaxoSmithKline Capital Plc 0.000% 12-Sep-2020 724,994
Heathrow Funding Ltd 7.125% 14-Feb-2024 161,433
HSBC Holdings Plc 0.371% 27-Sep-2022 FRN 940,547
Imperial Brands Finance Plc 0.5600% 27-Jul-2021 102,608
Imperial Brands Finance Plc 3.3756% 26-Feb-2026 126,019
Intu SGS Finance Plc 3.875% 17-Mar-2023 645,548
Kennedy Wilson Europe Real Estate Plc
3.250% 12-Nov-2025 104,272
London Stock Exchange Group Plc
0.875% 19-Sep-2024 99,689
London Stock Exchange Group Plc
1.750% 19-Sep-2029 106,368
London Stock Exchange Group Plc
9.125% 18-0ct-2019 374,013
Nationwide Building Society 0.500% 29-0Oct-2019 706,475
RELX Finance BV 0.375% 22-Mar-2021 463,349
Royal Bank of Scotland Plc/The
5.375% 30-Sep-2019 218,929
Santander UK Plc 0.875% 25-Nov-2020 209,304
SELP Finance Sarl 1.500% 20-Nov-2025 291,158
Sky Plc 0.421% 01-Apr-2020 FRN 263,225

Total
net assets
%

1.50

0.38
0.20
0.47
0.45

3.26

0.78
0.32
0.73
013
0.70

13.78
0.20
0.39
0.40
0.19
0.41
014
0.32
0.44
0.30
018
0.22
0.43
0.40
0.61
0.25
016
0.22
0.33
078
017
1.02
01
014
0.70

0.40
0.76
0.50

0.24
0.23
0.31
0.28

Holdings

Bonds contd.

104,000
355,000

398,000

359,000

221,000
254,000
200,000

868,000
210,000

160,000
180,000
230,000
270,000
510,000
523,000
684,000
800,000
430,000
751,000
318,000
220,000
300,000
252,000
137,000
560,000

180,000
330,000
48,000

581,000
314,000
299,000

214,000
160,000
1,010,000

100,000
300,000
340,000
763,000
633,000

485,000
605,000
820,000
264,000
167,000
106,000

100,000

Fair

value
Description EUR
United Kingdom cont'd.
Sky Plc 2.500% 15-Sep-2026 114,612
Towd Point Mortgage Funding 2016-Granite2 Plc
2.826% 20-Aug-2051 FRN 396,536
Towd Point Mortgage Funding 2016-Vantage1 Plc
2.526% 20-Feb-2054 FRN 451,839
Towd Point Mortgage Funding 2017-Auburn 11 Plc
1.626% 20-May-2045 FRN 401,334
Unilever NV 0.375% 14-Feb-2023 220,838
WPP Finance 2013 0.000% 18-May-2020 FRN 254,695
Yorkshire Building Society 2.125% 18-Mar-2019 205,361
United States of America - 23,761,584
(31 December 2016: 18,975,308) 23,761,584
AbbVie Inc 0.375% 18-Nov-2019 873,473
American International Group Inc
1.875% 21-Jun-2027 214,998
Amgen Inc 1.250% 25-Feb-2022 165,608
Aptiv Plc 1.500% 10-Mar-2025 185,086
AT&T Inc 2.450% 15-Mar-2035 219,603
AT&T Inc 3.150% 04-Sep-2036 277817
AT&T Inc 3.550% 17-Dec-2032 574,047
Bank of America Corp 0.041% 21-Sep-2021 FRN 524,668
Bank of America Corp 0.170% 26-Jul-2019 FRN 689,144
Bank of America Corp 1.379% 07-Feb-2025 VAR 823,436
Becton Dickinson and Co 0.368% 06-Jun-2019 431,825
Carnival Corp 1.125% 06-Nov-2019 765,716
Carnival Corp 1.875% 07-Nov-2022 338,436
Citigroup Inc 0.750% 26-0ct-2023 220,581
Citigroup Inc 7.3756% 04-Sep-2019 337,575
Coca-Cola Co/The 0.000% 09-Mar-2021 251,681
Coca-Cola Co/The 1.875% 22-Sep-2026 147,241
Continental Resources Inc/OK 144A
4.375% 15-Jan-2028 461,859
DH Europe Finance SA 1.700% 04-Jan-2022 190,410
Ecolab Inc 1.000% 15-Jan-2024 333,645
Endeavor Energy Resources LP/ EER Finance Inc 144A
5.750% 30-Jan-2028 40,989
General Electric Co 1.500% 17-May-2029 582,765
General Electric Co 2.125% 17-May-2037 312,877
General Motors Financial International BV
1.168% 18-May-2020 306,264
Goldman Sachs Group Inc/The 2.000% 27-Jul-2023 227,890
Goldman Sachs Group Inc/The 3.000% 12-Feb-2031 180,859
Goldman Sachs Group Inc/The
3.250% 01-Feb-2023 1,135,985
Goldman Sachs Group Inc/The 5.125% 23-0ct-2019 109,350
Honeywell International Inc 1.300% 22-Feb-2023 312,039
HSBC Bank USA NA 7.000% 15-Jan-2039 419,029
John Deere Bank SA 0.021% 21-Apr-2020 FRN 767,273
Johnson Controls International plc
1.000% 15-Sep-2023 640,403
JPMorgan Chase & Co 1.375% 16-Sep-2021 505,465
JPMorgan Chase & Co 1.638% 18-May-2028 VAR 622,010
JPMorgan Chase & Co 2.625% 23-Apr-2021 887,160
Kinder Morgan Inc/DE 7.750% 15-Jan-2032 283,465
Kraft Heinz Foods Co 2.250% 25-May-2028 171,471
Liberty Mutual Finance Europe DAC
1.750% 27-Mar-2024 109,836
McDonald’s Corp 0.500% 15-Jan-2021 100,913

Total
net assets
%

0.43
0.24
0.28
0.22

25.69
0.94

0.23
018
0.20
0.24
0.30
0.62
0.57
074
0.89
0.47
0.83
0.37
0.24
0.36
0.27
016

0.50
0.21
0.36

0.04
0.63
0.34

0.33
0.25
0.20

1.23
012
0.34
0.45
0.83

0.69
0.55
0.67
0.96
0.31
018

012
011
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BNY MELLON EUROPEAN CREDIT FUND

Portfolio of investments - as at 31 December 2017

Fair Total Underlying Fair Total
value net assets exposure value netassets
Holdings Description EUR % Holdings Description EUR EUR %
Bonds contd. Open futures contracts contd.
United States of America cont'd. (3) U.S.2YearTreasury Note
200,000 McDonald’s Corp 1.000% 15-Nov-2023 203,431 0.22 Short Futures Contracts
100,000 McDonald's Corp 1.750% 03-May-2028 104,112 011 Exp Mar-2018 (535,630) 1,212 0.00
241,000 Molson Coors Brewing Co 0.021% 15-Mar-2019 FRN 241,354 0.26 (1) U.S.5Year Treasury Note
671,000 Molson Coors Brewing Co 1.250% 15-Jul-2024 677,032 073 Short Futures Contracts
452,000 Morgan Stanley 1.000% 02-Dec-2022 461,442 0.50 Exp Mar-2018 (96,818) 576 0.00
590,000 Morgan Stanley 1.750% 30-Jan-2025 617,519 0.67 (3) U.S.Treasury Bond
505,000 Morgan Stanley 1.875% 27-Apr-2027 523,837 057 Short Futures Contracts
100,000 Morgan Stanley 5.000% 02-May-2019 106,795 012 Exp Mar-2018 (382,163) 2,502 0.00
125,000 Mylan NV 1.250% 23-Nov-2020 127,956 014
323,000 Nestle Holdings Inc 0.875% 18-Jul-2025 326,025 0.35 Total open futures contracts 33,532 0.03
166,000 Pfizer Inc 0.000% 06-Mar-2020 166,254 018

Swaptions - 18,007

843,000 PPG Industries Inc 0.000% 03-Nov-2019 844,302 0.91 (31 December 2016:-)
230,000 PPG hdustrles Inc 0.875% 13-Mar-2022 234,597 0.25 10,500,000 CDS CDX North America High Yield Index
150000 Prologis LP1.375% 13-May-2021 155,480 ol Series 29 Version 1 Call 21-Dec-2022 108.500 5,920 0.1
360,000 PVH Corp 3.125% 15-Dec-2027 365,731 040 11,200,000 CDS iTraxx Europe Series 28 Version 1 Put
94,000 Royal Caribbean Cruises Ltd 2.650% 28-Nov-2020 78,355 0.08 91-Dec-2022 52.500 12,087 001
158,000 Simon International Finance SCA
1.375% 18-Nov-2022 164,630 018 Total swaptions 18,007 0.02
137,000 Thermo Fisher Scientific Inc
1.375% 12-Sep-2028 132,522 0.14 Unrealised gain on forward foreign currency contracts - 107,911
300,000 Thermo Fisher Scientific Inc (see below) (31 December 2016: 25,260) 107911 041
1.500% 01-Dec-2020 310,616 0.34
245,000 Thermo Fisher Scientific Inc Total financial assets
2.875% 24-Jul-2037 249,738 0.27 at fair value through profit or loss 91,516,440 98.93
136,000 Time Warner Inc 1.950% 15-Sep-2023 143,669 015
373,000 Trinity Acquisition Plc 2.125% 26-May-2022 396,245 0.43 Credit default swaps - (133,006)
389,000 United Technologies Corp 1.125% 15-Dec-2021 401,929 0.43 (31 December 2016:(70,015))
110,000 Verizon Communications Inc 2.875% 15-Jan-2038 111,815 012 (650,000) CDS BNP Paribas SA 1.000% 20-Dec-2024 (8,606) 0.01)
100,000 Verizon Communications Inc 3.2560% 17-Feb-2026 114,997 012 650,000 CDS Compass Group Plc 1.000% 20-Sep-2018 (4,468) (0.01)
187,000 Zimmer Biomet Holdings Inc 1.414% 13-Dec-2022 191,281 0.21 1,000,000 CDS International Business Machines Corp
541,000 Zimmer Biomet Holdings Inc 2.425% 13-Dec-2026 567,138 0.61 1.000% 20-Jun-2022 (26,738) (0.03)
1,100,000 CDS Omnicom Group Inc 1.000% 20-Dec-2022 (27,341) (0.03)
Total investments in bonds 85,648,782  92.60 930,000 CDS Pernod Ricard SA 1.000% 20-Jun-2022 (30,877) (0.03)
900,000 CDS Royal Bank of Scotland Plc
Credit default swaps - 34,793 1.000% 20-Jun-2022 (22119 (0.02)
(31 December 2016: 54,725) 680,000 CDS UniCredit SpA 1.000% 20-Dec-2022 (12857)  (0.01)
(800,000) CDS Kroger Co 1.000% 20-Jun-2022 7,001 0.01
(700,000) CDS Shell International Finance BV Total credit default swaps (133,006) (0.14)
1.000% 20-Jun-2024 23,794 0.03
(900,000) CDS Volkswagen AG 1.000% 20-Jun-2018 3,998 0.00
Underlying Fair Total
Total credit default swaps 34,793 0.04 BPERUTE value  netassets
Holdings Description EUR EUR %
Underlying Fair Total Open futures contracts - (47,993)
exposure value netassets (31 December 2016: (48,633))
Holdings Description EUR EUR % 43 Euro-Bobl
Long Futures Contracts
Open futures contracts - 33,532 Exp Mar-2018 5,657,940 (32,360) (0.03)
(31 December 2016:71,968) 8 Euro-Bund
(8) Euro-Buxl 30 Year Bond Long Futures Contracts
Short Futures Contracts Exp Mar-2018 1,293,760 (10,990) (0.01)
Exp Mar-2018 (1,314,560) 22,640 0.03 (4) UK LongGilt
(4) U.S.10 Year Treasury Note Short Futures Contracts
Short Futures Contracts Exp Mar-2018 (564.737) (4,643) 0.01)
Exp Mar-2018 (413,208) 3,493 0.00
(7) U.S.10Year Ultra Treasury Note Total open futures contracts (47,993)  (0.05)
Short Futures Contracts
Exp Mar-2018 (778,220) 3,109 0.00
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Portfolio of investments — as at 31 December 2017

Holdings Description

Swaptions - (5,146)

(31 December 2016:-)
(16,800,000) CDS iTraxx Europe Series 28 Version 1

Put 21-Dec-2022 75.000

Total swaptions

Unrealised loss on forward foreign currency contracts - (2,545)
(see below) (31 December 2016:(414,872))

Total financial liabilities
at fair value through profit or loss

Net current assets

Total net assets

" Investment in other Fund of the Company.

The counterparties for credit default swaps are BNP Paribas, Citigroup Global Markets Limited, Credit Suisse AG,

Goldman Sachs, Bank of America Merrill Lynch and Morgan Stanley.
The counterparty for futures contracts is Goldman Sachs.
The counterparty for swaptions is Goldman Sachs.

Analysis of portfolio

Transferable securities and money market instruments admitted
to official stock exchange listing or traded on a regulated market
Financial derivative instruments dealt in on a regulated market
OTC financial derivative instruments

Other current assets

Total assets

Fair Total

value netassets

EUR %
(5,146) (0.01)
(5,146) (0.01)
(2,545) (0.00)
(188,690) (0.20)

1,168,437 1.27

92,496,187  100.00

% of Total Assets

97.88
0.04
017
1.91

100.00

Forward foreign currency contracts

Buy Sell Amount (B)

BNY Mellon European Credit Fund

Euro Sterling 6,011,249
Euro US dollar 5,515,405
Sterling Euro 602,000

Settle Unrealised
Amount (S) Date Counterparty Gain/(Loss)
5,302,000 31-Jan-18 RBC Capital
Markets 40,681
6,544,000 01-Feb-18 RBCCapital
Markets 67,230
EUR 10791
680,455 31-Jan-18 HSBC Bank plc (2,545)
EUR  (2,545)
NetEUR 105,366
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BNY MELLON GLOBAL BOND FUND

Portfolio of investments — as at 31 December 2017

Holdings

Bonds

5,920,000
8,690,000

5,680,000

5,630,000

3,900,000
4,220,000
1,860,000

4,990,000
1,660,000

4,740,000
4,740,000
2,180,000
2,860,000
2,080,000
3,900,000

2,310,000
5,270,000

49,230,000,000

569,300,000

442,500,000

928,133,285

3,113,000
22,533,000

147,690,000
32,490,000

116

Fair

value
Description usb
Australian Dollar - 16,062,430
(31 December 2016: 17,928,345) 16,062,430
Australia Government Bond 3.000% 21-Mar-2047 4,327,766
New South Wales Treasury Corp
3.000% 20-May-2027 6,828,772
Queensland Treasury Corp 5.500% 21-Jun-2021 4,905,892
Canadian Dollar - 4,598,859
(31 December 2016: 4,094,422) 4,598,859
Canada Housing Trust No 1 144A
2.650% 15-Mar-2022 4,598,859
Euro - 65,226,171
(31 December 2016: 81,770,559) 65,226,171
FMS Wertmanagement AoeR
0.375% 29-Apr-2030 4,345,518
French Republic Government Bond OAT
3.250% 25-May-2045 6,854,115
French Republic Government Bond OAT
4.750% 25-Apr-2035 3,471,343
Ireland Government Bond 1.000% 15-May-2026 6,148,391
[taly Buoni Poliennali Del Tesoro 144A
3.450% 01-Mar-2048 2,057,138
[taly Buoni Poliennali Del Tesoro
4.500% 01-Mar-2024 6,782,142
[taly Buoni Poliennali Del Tesoro
5.000% 01-Aug-2034 7,464,951
[taly Buoni Poliennali Del Tesoro
6.500% 01-Nov-2027 3,671,396
Province of British Columbia Canada
0.875% 08-Oct-2025 3,505,686
Republic of Austria Government Bond 144A
3150% 20-Jun-2044 3,503,885
SNCF Reseau 1.125% 25-May-2030 4,677,901

Spain Government Bond 144A 5.150% 31-0ct-2044 4,049,255
Spain Government Bond 144A 5.900% 30-Jul-2026 8,694,450

Indonesian Rupiah - 4,062,677

(31 December 2016:-) 4,062,677
Indonesia Treasury Bond 8.250% 15-May-2036 4,062,677
Japanese Yen - 18,956,768

(31 December 2016: 21,567,035) 18,956,768
Japan Government Thirty Year Bond

1.400% 20-Sep-2045 5,883,830
Japan Government Twenty Year Bond

1.000% 20-Dec-2035 4,306,465
Japanese Government CPI Linked Bond

0.100% 10-Mar-2026 8,766,473
Malaysian Ringgit - 6,360,144

(31 December 2016:-) 6,360,144
Malaysia Government Bond 3.844% 15-Apr-2033 720,575
Malaysia Government Bond 4.059% 30-Sep-2024 5,639,569
Mexican Nuevo Peso - 8,359,346

(31 December 2016: 8,788,169) 8,359,346
Mexican Bonos 5.750% 05-Mar-2026 6,616,662
Mexican Bonos 8.500% 31-May-2029 1,742,684

Total
net assets
%

4.03
1.09

171
1.23

115

115

16.35

1.09

172

0.87
1.54

0.88
117
1.01
218

1.02
1.02

4.75

1.47

1.08

2.20

1.59
018
1.41

2.10
1.66
0.44

Holdings

Bonds contd.

7,350,000

3,550,000

8,160,000

8,130,000

93,590,000

5,680,000

5,280,000

1,630,000
1,310,000
6,920,000

950,000
4,537,651

3,580,000
4,200,000

4,220,000

4,790,000

4,068,000

3,920,000

5,400,000

5,100,000

5,560,000
7,070,000

3,984,000
5,900,000

5,020,000
6,320,000

Fair

value
Description UsD
New Zealand Dollar - 20,230,144
(31 December 2016: 19,886,366) 20,230,144
Landwirtschaftliche Rentenbank
4.000% 30-Jan-2020 5,402,678
New Zealand Government Bond
2.500% 20-Sep-2040 2,744,976
New Zealand Local Government
Funding Agency Bond 3.000% 15-Apr-2020 5,894,979
New Zealand Local Government
Funding Agency Bond 4.500% 15-Apr-2027 6,187,511
Norwegian Krone - 11,419,169
(31 December 2016:9,261,359) 11,419,169
Norway Government Bond 144A
1.500% 19-Feb-2026 11,419,169
Peruvian Nuevo Sol - 4,009,397
(31 December 2016:4,697,723) 4,009,397
Peruvian Government International Bond
6.950% 12-Aug-2031 1,999,760
Peruvian Government International Bond
8.200% 12-Aug-2026 2,009,637
Sterling - 26,719,349
(31 December 2016: 18,490,602) 26,719,349
Affordable Housing Finance Plc
3.800% 20-May-2042 2,727,368
United Kingdom Gilt 3.250% 22-Jan-2044 2,310,355
United Kingdom Gilt 4.250% 07-Dec-2027 12,033,400
United Kingdom Gilt 4.250% 07-Dec-2055 2,234,010
United Kingdom Gilt Inflation Linked
1.875% 22-Nov-2022 7.414,216
US Dollar - 202,599,388
(31 December 2016: 277,623,640) 202,599,388

Asian Development Bank 1.360% 10-Jul-2019 FRN 3,580,392
Caisse des Depots et Consignations

1.250% 17-May-2019 4,151,150
Dexia Credit Local SA/New York NY

2.250% 30-Jan-2019 4,224,520
European Bank for Reconstruction & Development

1.675% 23-Mar-2020 FRN 4,787,888
Export-Import Bank of Korea

1.823% 21-Oct-2019 FRN 4,054,175
Export-Import Bank of Korea

2.242% 25-Jan-2022 FRN 3,931,074
FMS Wertmanagement AoeR

1.562% 27-Nov-2019 FRN 5,408,416
Indonesia Government International Bond

4.750% 08-Jan-2026 5,553,094
Instituto de Credito Oficial 1.625% 14-Sep-2018 5,543,003
Inter-American Development Bank

1.579% 12-Sep-2018 FRN 7,069,692
International Bank for Reconstruction &

Development 1.693% 11-Feb-2021 FRN 4,011,324
Kommunalbanken AS 1.511% 02-May-2019 FRN 5,907,944
Kommunekredit 1.625% 01-Jun-2021 4,914,665
Kuwait International Government Bond

2.750% 20-Mar-2022 6,305,704

Total
net assets
%

6.70
0.68
0.58
3.02
0.56
1.86

50.79
0.90

1.06

1.20

1.02

1.39
1.39

177
1.01
1.48

1.23

1.58



BNY MELLON GLOBAL BOND FUND

Portfolio of investments — as at 31 December 2017

Holdings Description

Bonds contd.

US Dollar contd.

Morocco Government International Bond
4.250% 11-Dec-2022

Nederlandse Financierings Maatschappij voor

4,350,000

2,000,000

Ontwikkelingslanden NV 1.674% 18-Apr-2019 FRN

5,160,000
6,480,000

Nordic Investment Bank 1.250% 02-Aug-2021
Province of British Columbia Canada

2.250% 02-Jun-2026

Romanian Government International Bond
4.375% 22-Aug-2023

3,220,000

4,640,000
5,451,921 United States Treasury Inflation Indexed Bonds
2.125% 15-Feb-2041

United States Treasury Inflation Indexed Bonds
2.375% 15-Jan-2025

United States Treasury Note/Bond

1.500% 15-Aug-2026

United States Treasury Note/Bond

1.625% 15-Aug-2022

United States Treasury Note/Bond

1.875% 28-Feb-2022

United States Treasury Note/Bond

2125% 31-Jul-2024

United States Treasury Note/Bond

2.875% 15-May-2043

United States Treasury Note/Bond

3.000% 15-Nov-2045

11,267,563
21,780,000
20,870,000

6,210,000
16,670,000
13,980,000

9,330,000

Total investments in bonds

Future options - 595,500

(31 December 2016: 226,359)
794 U.S.10Year Treasury Note Future Put

23-Feb-2018 124.000

Total future options

Unrealised gain on forward foreign currency contracts - 2,438,335

(see below) (31 December 2016:2,103,316)

Total financial assets
at fair value through profit or loss

Svensk Exportkredit AB 2.875% 14-Nov-2023 VAR

Fair
value
UsD

4,594,688

2,007,500
4,982,674

6,262,236

3,453,933
4,642,900

7,110,456
12,812,205
20,223,089
20,364,967

6,138,318
16,450,881
14,339,335

9,773,175

388,603,842

595,500

595,500

2,438,335

391,637,677

Total
net assets
%

115

0.50
1.25

0.87
116

178

3.21

015

0.15

98.17

Description

Unrealised loss on forward foreign currency contracts - (2,030,891)

(see below) (31 December 2016:(3,856,815))

Total financial liabilities
at fair value through profit or loss

Net current assets

Total net assets

The counterparty for future options is UBS AG.

Analysis of portfolio

Transferable securities and money market instruments admitted
to official stock exchange listing or traded on a regulated market
Financial derivative instruments dealt in on a regulated market
OTC financial derivative instruments

Other current assets

Total assets

Fair Total

value netassets

usD %
(2,030,891) (0.51)
(2,030,891) (0.51)
9,309,544 2.34
398,916,330 100.00
% of Total Assets
96.76

015

0.61

2.48

100.00
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BNY MELLON GLOBAL BOND FUND

Portfolio of investments - as at 31 December 2017

Forward foreign currency contracts

Buy

Sell

BNY Mellon Global Bond Fund

Australian dollar

Canadian dollar
Canadian dollar
Canadian dollar

Canadian dollar
Danish krone

Euro

Euro
Euro
Euro
Euro
Euro
Euro

Japanese yen

Korean won
New Zealand dollar
Norwegian krone

Norwegian krone
Sterling
Sterling
Sterling

Sterling
Sterling
Swedish krona

Swedish krona

USdollar

USdollar
USdollar

Japaneseyen
Japaneseyen
Mexican peso
USdollar

USdollar

USdollar
USdollar

118

US dollar

US dollar
US dollar
US dollar

US dollar
US dollar

US dollar

US dollar
US dollar
US dollar
US dollar
US dollar
US dollar

US dollar
US dollar
US dollar
US dollar
US dollar
US dollar
US dollar
US dollar
US dollar
US dollar
US dollar
US dollar

Mexican peso

Euro

New Zealand dollar

US dollar
US dollar
US dollar
Australian dollar

Canadian dollar
Euro
Euro

Euro

Euro
Euro
Euro
Euro
Japanese yen

Japanese yen
Japanese yen
Japanese yen
Japanese yen
Korean won
Malaysian ringgit

Amount (B)  Amount (S)
1,163,786 884,433
530,543 412,936
3199500 2,497,373
5153346 4,072,050
951,018 742,160
12,146,000 1,962,605
2,219,000 2,627,703
761,006 908,929
2,860,000 3,414,474
1,246,918 1,479,887
33,986,140 40,412,429
2,781,000 3,322,605
3,423,000 4,082,749
53,921,992 479,608
6,901,032,000 6,455,354
1,387,856 969,642
24,336,000 2,957,345
4445714 538,040
155,775 209,032
364,447 488,340
359,976 484,479
890,949 1,202,033
301,243 405,256
22,356,000 2,722,933
43,631,535 5,217,454
5,355,085 102,166,452
3,999 3,347
16,103 22,622
25,456,058 227,087
7395,618,981 66,310,045
7,836,361 404,673
9,844,489 12,978,566
6,490,297 8,216,100
198,182 167,619
707,559 597,000
797,995 667,947
3471388 2927277
5,295,681 4,414,801
3195944 2,671,903
4528127 3,786,509
1,225,995 138,242,000
823,806 92,768,000
626,604 70,456,000

4,663,951 526,218,000

944,890 106,686,000
6,312,689 6,901,032,000
6,334,473 26,927,000

Settle Unrealised
Date Counterparty Gain/(Loss)
14-Mar-18 Citigroup Global
Markets Limited 17703
14-Mar-18 State Street Bank 10,739
14-Mar-18 UBSAG 57,649
14-Mar-18 Royal Bank
of Scotland 43,254
14-Mar-18 UBSAG 17,294
14-Mar-18 Citigroup Global
Markets Limited 2,016
14-Mar-18 Citigroup Global
Markets Limited 43,935
14-Mar-18 UBSAG 7308
14-Mar-18 UBSAG 28918
14-Mar-18 State Street Bank 21,381
14-Mar-18 State Street Bank 506,312
14-Mar-18 UBSAG 25,672
14-Mar-18 The Bank of
New York Mellon 38,485

14-Mar-18 The Bank of
New York Mellon 1,359

14-Mar-18 State Street Bank 16,040
14-Mar-18 UBSAG 17914
14-Mar-18 Royal Bank

of Scotland 16,884
14-Mar-18 UBSAG 5,29
14-Mar-18 UBSAG 1,932
14-Mar-18 UBSAG 5225
14-Mar-18 Citigroup Global

Markets Limited 3,031
14-Mar-18 UBSAG 4,564
14-Mar-18 UBSAG 2712
14-Mar-18 The Bank of

New York Mellon 14,873
14-Mar-18 Citigroup Global

Markets Limited 125,841
14-Mar-18 State Street Bank 235,069

USD 1,271,404

02-Jan-18 JPMorgan Chase

Bank (14)
04-Jan-18 Canadian Imperial

Bank ©
14-Mar-18 State Street Bank (27)
14-Mar-18 StateStreetBank  (343,520)
14-Mar-18 State Street Bank (11,958)
14-Mar-18 Royal Bank

of Scotland (303,356)
14-Mar-18 State Street Bank (70,827)
14-Mar-18 State Street Bank (3,508)

14-Mar-18 Canadian Imperial
Bank (11,219)
14-Mar-18 The Bank of

New York Mellon (6,202)
14-Mar-18 State Street Bank (53,004)
14-Mar-18 State Street Bank (19,765)
14-Mar-18 UBSAG (20,983)
14-Mar-18 UBSAG (30,766)

14-Mar-18 The Bank of

New York Mellon (7079)
14-Mar-18 UBSAG (3,656)
14-Mar-18 State Street Bank (1,841)
14-Mar-18 State Street Bank (29,743)
14-Mar-18 UBSAG (6715)
14-Mar-18 UBSAG (158,709)
14-Mar-18 State Street Bank (60,019)

Forward foreign currency contracts cont'd.

Buy

Sell

Amount (B)

BNY Mellon Global Bond Fund contd.

USdollar

US dollar

US dollar

USdollar
US dollar

USdollar

BNY Mellon Global Bond Fund
EUR H (Hedged) Share Class

Euro

USdollar

USdollar

US dollar

BNY Mellon Global Bond Fund
EUR | (Hedged) Share Class

Euro

Euro

Euro

Euro

Euro

Euro

Euro

Euro

Euro

Euro

Euro

New Zealand dollar

Norwegian krone

Sterling

Sterling
Sterling

Swedish krona

USdollar

Euro

Euro

Euro

USdollar

US dollar

USdollar

USdollar

USdollar

USdollar

US dollar

US dollar

USdollar

US dollar

USdollar

20,527,640
9,024,869
374,030

10,955,613
414,394

547716

2,514,992

62
1,764

16,962

16,788
6,971
1,564
8,462
1612

33,028
6,036

18,052

24,425

69,828,168

38,846

Amount ()

29,800,216
74,615,359
279,000

8,168,228
308,000

4,577,000

2,976,542

5

I )

1,499

14,367

18,801
8,292
1,855

10,005
1,925

39,358

T4

=)

21,248
28,837
82,642,999

45,956

Settle Unrealised
Date Counterparty Gain/(Loss)
14-Mar-18 Royal Bank
of Scotland (677,284)
14-Mar-18 Royal Bank
of Scotland (94,264)
14-Mar-18 Canadian Imperial
Bank (3,819)
14-Mar-18 UBSAG (93,044)
14-Mar-18 Citigroup Global
Markets Limited (2,729)
14-Mar-18 Canadian Imperial
Bank (12,802)
USD (2,026,850)
NetUSD  (755,446)
12-Jan-18 The Bankof
New York Mellon 40,473
USD 40473
EUR 33,760
12-Jan-18 The Bank of
New York Mellon (1)
12-Jan-18 The Bank of
New York Mellon (34)
12-Jan-18 The Bank of
New York Mellon (273)
usD (308)
EUR (257)
NetUSD 40,165
NetEUR 33,503
02-Jan-18 The Bank of
New York Mellon 127
12-Jan-18 The Bank of
New York Mellon Al
12-Jan-18 The Bank of
New York Mellon Ul
12-Jan-18 The Bank of
New York Mellon 9%
12-Jan-18 The Bank of
New York Mellon 8
12-Jan-18 The Bank of
New York Mellon 263
12-Jan-18 The Bankof
New York Mellon 9%
12-Jan-18 The Bank of
New York Mellon 407
12-Jan-18 The Bank of
New York Mellon 464
12-Jan-18 The Bankof
New York Mellon 1123730
12-Jan-18 The Bank of
New York Mellon 644



BNY MELLON GLOBAL BOND FUND

Portfolio of investments — as at 31 December 2017

Forward foreign currency contracts cont’d.

Buy

BNY Mellon Global Bond Fund

Sell

Amount (B)

EUR | (Hedged) Share Class contd.

Euro

Euro

USdollar

US dollar

USdollar

USdollar

USdollar

USdollar

USdollar

USdollar

US dollar

USdollar

USdollar

US dollar

US dollar

Euro

Euro

Euro

Euro

Euro

Euro

Euro

Euro

Euro

Euro

Euro

18,798

17,637

19,556
18,814

8817
35,233

36,865

39,953

Amount (S)

22,258

20,918

33,028
1,612
85,278
6,716
16,565
16,788
7,435

20,933

Settle
Date Counterparty

12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon

Unrealised
Gain/(Loss)

293

240

USD 1,126,458

EUR 939,615

02-Jan-18 The Bank of

New York Mellon
03-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon
12-Jan-18 The Bank of

New York Mellon

usb
EUR

Net USD

(265)

(675)
(485)
2
(660)
(3,733)
(3,14)

1,122,725

NetEUR 936,501
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BNY MELLON GLOBAL

CREDIT FUND

Portfolio of investments — as at 31 December 2017

Fair
value
Holdings Description usD
Collective investment schemes
Supranational - 19,956,526
(31 December 2016:29,113,649) 19,956,526

5,346,517 Insight Emerging Market Bond Opportunities Fund 6,763,999
13,192,527 Insight Liquidity Funds Plc - USD Liquidity Fund 13,192,527
Total investments in collective investment schemes 19,956,526
Bonds
Australia - 9,723,214
(31 December 2016: 2,421,505) 9,723,214
2,220,000 Commonwealth Bank of Australia
3.900% 12-Jul-2047 2,275,428
3,300,000 FMG Resources August 2006 Pty Ltd 144A
4.750% 15-May-2022 3,353,625
362,236 Pepper Residential Securities Trust NO 18
3.780% 12-Aug-2058 FRN 282,757
3,767,000 Sydney Airport Finance Co Pty Ltd 144A
3.625% 28-Apr-2026 3,811,404
Austria - 2,872,443
(31 December 2016: 3,668,323) 2,872,443
1,900,000 Raiffeisen Bank International AG
6.000% 16-0ct-2023 2,872,443
Belgium - 3,114,673
(31 December 2016: 4,286,416) 3,114,673
1,709,000 Anheuser-Busch InBev Finance Inc
4.900% 01-Feb-2046 1,988,670
849,000 Nyrstar Netherlands Holdings BV
8.500% 15-Sep-2019 1,126,003
Brazil - 1,365,509
(31 December 2016:-) 1,365,509
623,000 JBSUSALUXSA/JBS USA Finance Inc
7.250% 01-Jun-2021 636,239
707,000 MarfrigHoldings Europe BV
6.875% 24-Jun-2019 729,270
Canada - 4,282,516
(31 December 2016:5,998,779) 4,282,516
840,000 Air Canada 2017-1 Class AA Pass Through Trust 144A
3.300% 15-Jan-2030 849,617
250,000 Bank of Nova Scotia/The 4.650% Perpetual VAR 248,669
960,000 Teck Resources Ltd 6.250% 15-Jul-2041 1,104,000
950,000 Teck Resources Ltd 144A 8.500% 01-Jun-2024 1,075,875
1,000,000 Toronto-Dominion Bank/The
2.625% 10-Sep-2018 1,004,355
Chile - 1,592,000
(31 December 2016: 1,513,664) 1,592,000
1,600,000 Transelec SA3.8756% 12-Jan-2029 1,592,000
China - 2,291,945
(31 December 2016: -) 2,291,945
2,300,000 Proven Glory Capital Ltd
3.250% 21-Feb-2022 2,291,945
Denmark - 689,591
(31 December 2016:573,067) 689,591
527,000 Nykredit Realkredit A/S 4.000% 03-Jun-2036 VAR 689,591

120

Total
net assets
%

4.32
1.46
2.86

4.32

0.24

0.30

0.93
019
0.05
0.24
0.23
0.22

0.34
0.34

0.50

0.15
015

Holdings

Bonds contd.

2,700,000
3,800,000

1,800,000
6,670,000
2,600,000

1,000,000
3,400,000

500,000
1,700,000
3,033,000
833,000

3,047,000

3,336,000

2,670,000

631,183

1,000,000

3,630,000

275,000
1,680,000

3,221,000

762,000

3,330,000

1,970,000

1,501,000

Fair

value
Description UsD
France - 25,662,997
(31 December 2016: 18,231,332) 25,662,997
ALD SA0.875% 18-Jul-2022 3,282,321
Banque Federative du Credit Mutuel SA
0.391% 20-Mar-2019 FRN 4,599,145
BNP Paribas Cardif SA 1.000% 29-Nov-2024 2,124,150
BPCE SA 2.650% 03-Feb-2021 6,696,697
Electricite de France SA
5.875% Perpetual VAR 3,670,654
SFR Group SA 144A 6.000% 15-May-2022 1,013,750
TDF Infrastructure SAS 2.500% 07-Apr-2026 4,276,380
Germany - 15,292,049
(31 December 2016: 25,502,271) 15,292,049
ATF Netherlands BV 1.500% 15-Jul-2024 607,760
ATF Netherlands BV 2.125% 13-Mar-2023 2,155,019
Kreditanstalt fuer Wiederaufbau
2.625% 25-Jan-2022 3,075,815
Kreditanstalt fuer Wiederaufbau
5.750% 07-Jun-2032 1,712,178
State of North Rhine-Westphalia Germany
0.625% 17-Nov-2023 3,749,662
Volkswagen Bank GmbH 0.750% 15-Jun-2023 3,991,615
Indonesia - 3,023,666
(31 December 2016:7,998,840) 3,023,666
Indonesia Government International Bond
5.250% 08-Jan-2047 3,023,666
Ireland - 1,959,515
(31 December 2016: 4,565,624) 1,959,515
European Residential Loan Securitisation 2016-1
DAC 1131% 24-Jan-2059 FRN 763,173
European Residential Loan Securitisation 2017-PL1
DAC 1.131% 24-Nov-2057 FRN 1,196,342
Italy - 7,095,401
(31 December 2016: 7,654,897) 7,095,401
Enel Finance International NV 144A
3.500% 06-Apr-2028 3,658,191
Enel SpA 7.750% 10-Sep-2075 VAR 430,520
Telecom Italia Finance SA
7.750% 24-Jan-2033 3,106,690
Japan - 3,226,832
(31 December 2016: 3,667,391) 3,226,832
Sumitomo Mitsui Trust Bank Ltd 144A
2.018% 06-Mar-2019 FRN 3,226,832
Luxembourg - 5,201,742
(31 December 2016: 2,953,449) 5,201,742
Altice Luxembourg SA 144A
7.750% 15-May-2022 751,522
SES SA5.625% Perpetual VAR 4,450,220
Mexico - 6,958,602
(31 December 2016: 3,984,817) 6,958,602
Banco Mercantil del Norte SA/Grand Cayman
5.750% 04-Oct-2031 VAR 1,997,087
Mexichem SAB de CV 4.000% 04-Oct-2027 1,489,743

Total
net assets
%

5.56
0.71

1.00
0.46
1.45
0.79

0.22
0.93

3.31
013
0.47

0.81
0.86

0.65

0.42

016

1.54

0.77
0.10

113

0.16
0.97

1.51

0.43
0.33



BNY MELLON GLOBAL CREDIT FUND

Portfolio of investments - as at 31 December 2017

Holdings

Bonds contd.

1,546,000

1,476,000

2,293,000

1,700,000
1,500,000
4,200,000

788,000
6,110,000

2,200,000
1,876,000

4,074,000

1,700,000
200,000
1,500,000
2,800,000
900,000
3,500,000

1,757,000
900,000
1,529,000
3,910,000
600,000
4,900,000
2,117,000

6,261,000

1,400,000

621,000
500,000

Fair

value
Description usb
Mexico contd.
Mexico Government International Bond
£4.350% 15-Jan-2047 1,480,295
Petroleos Mexicanos 3.750% 16-Nov-2025 1,991,477
Morocco - 2,423,151
(31 December 2016: 2,347,940) 2,423,151
Morocco Government International Bond
4.250% 11-Dec-2022 2,423,151
Netherlands - 14,450,088
(31 December 2016: 4,661,729) 14,450,088
ABN AMRO Bank NV 0.474% 06-Mar-2019 FRN 1,332,460
ABN AMRO Bank NV 1.994% 18-Jan-2019 FRN 1,506,945
ABN AMRO Bank NV 144A 2.100% 18-Jan-2019 4,198,706
GTH Finance BV 6.250% 26-Apr-2020 829,961
ING Bank NV 144A 5.000% 09-Jun-2021 6,582,016
Peru - 4,683,098
(31 December 2016: 2,651,125) 4,683,098
Cia Minera Milpo SAA 4.625% 28-Mar-2023 2,271,500
Peruvian Government International Bond
5.625% 18-Nov-2050 2,411,598
Romania - 4,672,674
(31 December 2016: 4,648,727) 4,672,674
Romanian Government International Bond
6.750% 07-Feb-2022 4,672,674
Spain - 12,487,465
(31 December 2016: 6,084,376) 12,487,465
Banco de Sabadell SA 5.625% 06-May-2026 1,648,745
Banco de Sabadell SA 6.500% Perpetual VAR 252,643
Bankia SA 3.375% 15-Mar-2027 VAR 1,891,903
CaixaBank SA 2.750% 14-Jul-2028 VAR 3,422,280
CaixaBank SA 3.500% 15-Feb-2027 VAR 1,145,288
Iberdrola International BV
1.875% Perpetual VAR 4,226,606
Supranational - 27,089,771
(31 December 2016: 25,847,580) 27,089,771
European Investment Bank 1.750% 15-Sep-2045 2,289,938
European Investment Bank 2.250% 14-0ct-2022 1,204,749
European Investment Bank 2.750% 15-Sep-2025 2173193
European Investment Bank 2.875% 15-Sep-2020 3,987,697
European Investment Bank 4.000% 15-Oct-2037 1,091,816
European Union 2.750% 04-Apr-2022 6,611,914
Inter-American Development Bank
2.125% 15-Jan-2025 2,078,368
International Bank for Reconstruction &
Development 2.125% 01-Nov-2020 6,252,375
International Bank for Reconstruction &
Development 2.500% 29-Jul-2025 1,399,721
Sweden - 1,363,048
(31 December 2016: 1,209,012) 1,363,048
Intrum Justitia AB 2.625% 15-Jul-2022 FRN 751,862
Ovako AB5.000% 05-0ct-2022 611,186

Total
net assets
%

0.32
0.43

0.52

313
0.29
0.33
0.91
018
1.42

1.01
0.49

2.7
0.34
0.05
0.41
074
0.25

5.87
0.50
0.26
0.47
0.86
0.24
1.43

1.36

0.30

0.30

017
013

Holdings Description

Bonds contd.

Switzerland - 16,108,685

(31 December 2016:10,196,021)
Credit Suisse AG/New York NY

4.375% 05-Aug-2020

UBS AG/London 0.174% 05-Sep-2019 FRN
UBS AG/Stamford CT 4.875% 04-Aug-2020

6,600,000

3,788,000
4,350,000

United Arab Emirates - 4,628,731
(31 December 2016:-)

4,530,000 DP World Crescent Ltd 3.908% 31-May-2023

United Kingdom - 69,095,070
(31 December 2016:62,562,108)

1,600,000 Aggregator of Loans Backed by Assets 2015-1 Plc
2145% 24-Apr-2049 FRN
1,722,440  Alba 2007-1 Plc 0.754% 17-Mar-2039 FRN
982,000 Annington Funding Plc 3.184% 12-Jul-2029
2,510,000 Barclays Plc 2.000% 07-Feb-2028 VAR
5,043,000 BAT Capital Corp 3.222% 15-Aug-2024
1,635,000 BAT Capital Corp 4.390% 15-Aug-2037
1,340,000 British Telecommunications Plc
3.625% 21-Nov-2047
864,000 Channel Link Enterprises Finance Plc
1.761% 30-Jun-2050 VAR
1,629,000 Channel Link Enterprises Finance Plc
2.706% 30-Jun-2050 VAR
728,000 Channel Link Enterprises Finance Plc
3.043% 30-Jun-2050 VAR
793,000 Channel Link Enterprises Finance Plc
3.848% 30-Jun-2050
1,010,000 Dukinfield Plc 2.326% 15-Aug-2045 FRN
2,037,959 Finsbury Square 2017-2 Plc
2.222% 12-Sep-2065 FRN
500,000 Hawksmoor Mortgages 2016-1 Plc
2.123% 25-May-2053 FRN
1,000,000 Hawksmoor Mortgages 2016-1 Plc
2.773% 25-May-2053 FRN
300,000 Hawksmoor Mortgages 2016-1 Plc
3.023% 25-May-2053 FRN
345,000 HSBC Bank Plc 144A2.056% 15-May-2018 FRN
4,300,000 Imperial Brands Finance Plc 144A
3.750% 21-Jul-2022
395,000 Jerrold Finco Plc 6.250% 15-Sep-2021
295,817 Keystone Financing Plc 9.500% 15-0ct-2019
499,000 NewDay Funding 2016-1 Plc
4.841% 15-Jun-2024 FRN
496,000 Newday Funding 2017-1Plc
2.741% 15-Jul-2025 FRN
250,000 Newday Partnership Funding 2015-1 Plc
1.992% 15-Apr-2025 FRN
500,000 Newday Partnership Funding 2015-1 Plc
2.891% 156-Apr-2025 FRN
3,178,000 RAC Bond Co Plc 4.870% 06-May-2026
500,000 Residential Mortgage Securities 25 Plc
0.014% 16-Dec-2050 FRN
500,000 Residential Mortgage Securities 25 Plc
0.014% 16-Dec-2050 FRN
500,000 Residential Mortgage Securities 26 Plc

0.000% 14-Feb-2041

Fair
value
uUsb

16,108,685

6,918,193
4,581,304
4,609,188

4,628,731
4,628,731

69,095,070

2,017175
2,070,823
1,363,807
3,003,553
5,050,272
1,722,635
1,862,194
1,061,064
2,038,916

1,001,133

1,179,278
1,362,659

2,756,162

681,287

1,373,773

411,025
345,590

4,448,109
549,602
412,379
695,984
672,558

339,538

681,990
4,720,887

662,642

666,384

651,958

Total
net assets
%

3.49
1.50

0.99
1.00

1.00
1.00

14.97
0.44
0.45
0.30
0.65

1.09
0.37

0.09
0.07

0.96
012
0.09

015

015

015
1.02

014

014

014
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Holdings

Description

Bonds contd.

500,000

694,863
7,520,000
1,467,071

282,664
500,000
994,000

769,000
2,510,000
400,000

3,340,000

1,005,000
4,300,000
405,000

4,303,000
5,090,000

1,017,000
1,029,000
4,630,000
3,729,000

540,000
1,304,000
4,650,000

775,000
2,421,000

1,540,000
1,904,000
5,480,000
417,000
899,000
1,508,000
2,678,000
507,000
3,396,000
1,500,000
1,800,000
3,930,000
518,000

4,130,000

409,000
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United Kingdom contd.
Residential Mortgage Securities 26 Plc
0.000% 14-Feb-2041

Fair
value
UsD

634,926

RMAC Securities No 1 Plc 0.000% 12-Jun-2044 FRN 769,348

Santander UK Plc 0.296% 22-May-2019 FRN 9,098,083
Southern Pacific Financing 06-A Plc

0.783% 10-Mar-2044 FRN 1,891,905
THRONES 2015-1 Plc 1.713% 18-Mar-2050 FRN 377,897
THRONES 2015-1 Plc 1.913% 18-Mar-2050 FRN 674,919
Towd Point Mortgage Funding 2016-Vantage1 Plc

2.526% 20-Feb-2054 FRN 1,351,846
United Kingdom Gilt 1.500% 22-Jul-2047 977,839
United Kingdom Gilt 4.250% 07-Jun-2032 4,592,608
Virgin Media Receivables Financing Notes | DAC

5.500% 15-Sep-2024 544,851
Worldpay Finance Plc 3.750% 15-Nov-2022 4,378,671
United States of America - 175,994,481

(31 December 2016: 150,656,827) 175,994,481
AK Steel Corp 7.625% 01-Oct-2021 1,047,712
Allergan Funding SCS 3.800% 15-Mar-2025 4,384,263
American Axle & Manufacturing Inc

6.250% 15-Mar-2021 415,884
Andeavor 144A 5.125% 15-Dec-2026 4,737,054
Andeavor Logistics LP/ Tesoro Logistics Finance Corp

5.250% 15-Jan-2025 5,359,515
Antero Resources Corp 5.375% 01-Nov-2021 1,046,239
AT&T Inc 3.150% 04-Sep-2036 1,268,366
AT&T Inc 3.400% 14-Aug-2024 4,660,472
AT&T Inc 4.750% 15-May-2046 3,661,207
AT&T Inc 5.650% 15-Feb-2047 593,175
Bank of America Corp 3.419% 20-Dec-2028 VAR 1,305,923
Bank of America Corp 4.183% 25-Nov-2027 4,864,867
Bay Area Toll Authority 6.263% 01-Apr-2049 1,148,589
Brighthouse Financial Inc 144A

4.700% 22-Jun-2047 2,479,603
Celgene Corp 5.000% 15-Aug-2045 1,754,102
Charter Communications Operating LLC / Charter
Communications Operating Capital

6.484% 23-Oct-2045 2,227,610
Citigroup Inc 3.5620% 27-Oct-2028 VAR 5,517,234
DCP Midstream Operating LP 144A

5.350% 15-Mar-2020 436,807
Dell International LLC / EMC Corp 144A

7125% 15-Jun-2024 984,623
Discovery Communications LLC

3.950% 20-Mar-2028 1,503,073
Dominion Energy Inc 4.700% 01-Dec-2044 2,935,172
Dynegy Inc 6.750% 01-Nov-2019 522,210
Entergy Corp 2.950% 01-Sep-2026 3,310,382
FirstEnergy Corp 4.850% 15-Jul-2047 1,680,819
Goldman Sachs Group Inc/The

0.369% 29-Apr-2019 FRN 2,177,204
Goldman Sachs Group Inc/The

3.500% 16-Nov-2026 3,957,062
Goldman Sachs Group Inc/The

6.250% 01-Feb-2041 699,497
Goldman Sachs Group Inc/The

7.125% 07-Aug-2025 7,508,344
Herc Rentals Inc 144A7.750% 01-Jun-2024 450,922

Total
net assets
%

0.14
017
1.97

0.41
0.08
0.15

0.29
0.21
0.99

012
0.95

38.13
0.23
0.95

0.09
1.03

116
0.23
0.27
1.01
0.79
013
0.28
1.06
0.25

0.54
0.38

0.48
119

0.33
0.64
0.11
0.72
0.36

0.47

0.86

1.63
0.10

Holdings

Bonds contd.

2,470,000

1,792,000

3,780,000
4,636,000

622,000
478,000

3,030,000
1,166,000
1,751,000

634,000

1,541,000
5,803,000
1,410,000
1,250,000
3,886,000
1,683,000
800,000
500,000
830,000

4,380,000
3,200,000

5,610,000
6,900,000

4,098,000
1,850,000

750,000
1,000,000
1,360,000
2,150,000

550,000
1,100,000

2,002,000

500,000
636,000

10,901,853

2,294,000
4,710,000

5,299,000

Total investments in bonds

Fair

value
Description UsD
United States of America cont'd.
HSBC Bank USA NA/New York NY
5.625% 15-Aug-2035 3,118,708
HSBC Bank USA NA/New York NY
5.875% 01-Nov-2034 2,315,215
JPMorgan Chase & Co 4.032% 24-Jul-2048 VAR 3,952,480
JPMorgan Chase Bank NA 0.000% 14-Jun-2018
FRN 5,571,213
Kinder Morgan Inc/DE 5.550% 01-Jun-2045 683,190
Kraft Heinz Foods Co 144A
4.875% 15-Feb-2025 507,013
Kroger Co/The 3.500% 01-Feb-2026 3,030,039
Kroger Co/The 3.700% 01-Aug-2027 1,182,994
Marathon Petroleum Corp
3.400% 15-Dec-2020 1,790,381
McDermott International Inc 144A
8.000% 01-May-2021 654,827
MetLife Inc 6.400% 15-Dec-2036 1,776,480
Metropolitan Life Global Funding | 144A
3.000% 19-Sep-2027 5,755,711
Microsoft Corp 3.950% 08-Aug-2056 1,509,606
Morgan Stanley 2.215% 24-Jan-2019 FRN 1,256,711
Morgan Stanley 2.625% 17-Nov-2021 3,870,415
Morgan Stanley 3.125% 27-Jul-2026 1,661,851
Morgan Stanley 5.500% 28-Jul-2021 875,784
Morgan Stanley 7.250% 01-Apr-2032 694,011
New York City Water & Sewer System
5.882% 15-Jun-2044 1161741
Newell Brands Inc 3.850% 01-Apr-2023 4,537,470
Newfield Exploration Co
5.750% 30-Jan-2022 3,432,000
Oracle Corp 2.950% 15-Nov-2024 5,655,332
Philip Morris International Inc
2.500% 02-Nov-2022 6,843,241
Prudential Financial Inc
5.625% 15-Jun-2043 VAR 4,443,256
QUALCOMM Inc 4.300% 20-May-2047 1,868,330

RAIT 2016-FL6 Trust 144A 4.610% 13-Nov-2031 FRN 751,406

Rite Aid Corp 144A6.125% 01-Apr-2023 906,250

Royal Caribbean Cruises Ltd

2.650% 28-Nov-2020 1,359,937

Schlumberger Holdings Corp 144A

3.625% 21-Dec-2022 2,215,727

Southern Co Gas Capital Corp

3.950% 01-Oct-2046 548,430

Sunoco LP/Sunoco Finance Corp

6.250% 15-Apr-2021 1,146,200

Thermo Fisher Scientific Inc

2.875% 24-Jul-2037 2,443,316

United States Steel Corp 7.375% 01-Apr-2020 545,000

United States Steel Corp 144A

8.375% 01-Jul-2021 690,378

United States Treasury Inflation Indexed Bonds

0.750% 15-Feb-2045 10,967,853

Wyndham Worldwide Corp 4.500% 01-Apr-2027 2,335,380

Zimmer Biomet Holdings Inc

2.425% 13-Dec-2026 5,924,143

Zoetis Inc 3.250% 01-Feb-2023 5,386,532
427,348,957

Total
net assets
%

0.68

0.50
0.86

1.21
0.15

01
0.66
0.26

0.39

014
0.38

1.25
0.33
0.27
0.84
0.36
019
015

0.25
0.98

074
1.22

1.48
0.96
0.40

016
0.20

0.53
012

015

2.38
0.51

1.28
117

92.58
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Holdings Description

Credit default swaps - 1,056,874

(31 December 2016:381,209)

CDS Innogy SE 1.000% 20-Dec-2021

CDS Innogy SE 1.000% 20-Dec-2021

CDS iTraxx Europe Senior Financials Series 28
Version 11.000% 20-Dec-2022

CDS iTraxx Europe Senior Financials Series 28
Version 11.000% 20-Dec-2022

CDS iTraxx Europe Senior Financials Series 28
Version 11.000% 20-Dec-2022

CDS iTraxx Europe Senior Financials Series 28
Version 11.000% 20-Dec-2022

CDS iTraxx Europe Senior Financials Series 28
Version 11.000% 20-Dec-2022

CDS iTraxx Europe Series 28

1.000% 20-Dec-2022

CDS iTraxx Europe Series 28 Version 1

1.000% 20-Dec-2022

CDS iTraxx Europe Series 28 Version 1

1.000% 20-Dec-2022

CDS Telecom Italia SpA 1.000% 20-Dec-2022

(1,100,000)
(500,000)
(3,500,000)

(1,700,000)
(1,800,000)
(3,660,000)
(3,660,000)
(11,460,000)
(1,000,000)
(1,000,000)
5,730,000

Total credit default swaps

Underlying
exposure
Holdings Description uUsb
Open futures contracts - 328,860
(31 December 2016:423,470)
(17) Euro-Bobl
Short Futures Contracts
Exp Mar-2018
Euro-Bund
Short Futures Contracts
Exp Mar-2018
(9) Euro-Buxl 30 Year Bond
Short Futures Contracts

(2,684,510)

(31,038,699)

Exp Mar-2018 (1,769,468)
10 Swiss Federal Bond

Long Futures Contracts

Exp Mar-2018 1,650,880

Total open futures contracts

Swaptions - 176,500

(31 December 2016:-)

CDS CDX North America High Yield Index

Series 29 Version 1 Call 21-Dec-2022 108.500
CDS CDX North America High Yield Index

Series 29 Version 1 Call 22-Feb-2018 108.500
CDS CDX North America Investment Grade Index
29 Version 1 Call 19-Apr-2018 50.000

CDS CDX North America Investment Grade Index
29 Version 1 Call 19-Apr-2018 50.000

11,400,000
22,800,000
45,900,000

45,900,000

Total swaptions

Unrealised gain on forward foreign currency contracts - 9,617,751
(see below) (31 December 2016:6,423,009)

Total financial assets
at fair value through profit or loss

Fair
value
UsD

35,937
16,335

116,409
56,542
59,868

121,731

121,731

372,888
32,638

32,538
90,357

1,056,874

Fair
value
Usb

19,653

268,035

35,628

5,644

328,860

10,318
31,895
67143

67144

176,500

9,517751

458,385,468

Total
net assets
%

0.01
0.00

0.01
0.02

0.24

Total
net assets
%

0.07

0.03

2.06

99.30

Holdings

1,280,000
3,660,000

3,660,000
(1,125,000)
375,000

1,050,000
1,000,000
2,600,000
900,000
701,000
706,000
2,000,000
1,280,000
1,100,000
500,000
3,850,000

600,000
2,810,000
4,810,000
1,700,000
1,800,000
3,750,000

3,800,000
1,360,000

557,000
1,694,000
892,000
557,000
3,500,000
(367,000)

Total credit default swaps

Holdings

291

60

237

Fair

value
Description UsD
Credit default swaps - (2,637,974)
(31 December 2016: (664,699))
CDS Accor SA 1.000% 20-Dec-2021 (33,732)
CDS Assicurazioni Generali SpA
1.000% 20-Dec-2022 (76,682)
CDS Assicurazioni Generali SpA
1.000% 20-Dec-2022 (76,682)
CDS Banco Bilbao Vizcaya Argentaria SA
1.000% 20-Dec-2022 (13,198)
CDS Banco BPM Societa per Azioni
5.000% 20-Dec-2022 (12,754,

CDS Bayerische Landesbank 1.000% 20-Dec-2021 (

CDS Bayerische Landesbank 1.000% 20-Dec-2021 (

CDS Bayerische Landesbank 1.000% 20-Dec-2021 (94,899
CDS Bayerische Landesbank 1.000% 20-Jun-2021 (

CDS Best Buy Co Inc 5.000% 20-Jun-2022
CDS Best Buy Co Inc 5.000% 20-Jun-2022
CDS Carrefour 1.000% 20-Dec-2022 (

CDS Engie 1.000% 20-Dec-2021 (:

CDS Engie 1.000% 20-Dec-2021 (36,967
CDS Engie 1.000% 20-Dec-2021 (

CDS Glencore Finance Europe SA

5.000% 20-Dec-2022

CDS Glencore International AG 5.000% 20-Jun-2022
CDS Iberdrola International BV 1.000% 20-Dec-2021
CDS Iberdrola International BV 1.000% 20-Dec-2021 (160,987,
CDS Intesa Sanpaolo SpA 1.000% 20-Dec-2022 (38,003
CDS Intesa Sanpaolo SpA 1.000% 20-Dec-2022 (40,238
CDS Royal Bank of Scotland Ple

(825,511
(120,722
(94,048

1.000% 20-Dec-2022 (113,663)
CDS Royal Bank of Scotland Plc
1.000% 20-Dec-2022 (115,178)

CDS Royal Caribbean Cruises Ltd
5.000% 20-Dec-2020 (189,318

CDS Toll Brothers, Inc 1.000% 20-Dec-2022 (5,995
CDS Toll Brothers, Inc 1.000% 20-Dec-2022 (18,234
CDS Toll Brothers, Inc 1.000% 20-Dec-2022 ,

CDS Toll Brothers, Inc 1.000% 20-Dec-2022 (5,995

CDS UniCredit SpA 1.000% 20-Dec-2022 (79,631

CDS Viacom Inc 1.000% 20-Jun-2022 (5,353
(2,637,974)
Underlying Fair
exposure value
Description UsD Usb
Open futures contracts - (983,909)
(31 December 2016: (375,700))
Australian 10 Year Treasury Bond
Long Futures Contracts
Exp Mar-2018 29,325,675 (226,356)
Canadian 10 Year Treasury Bond
Long Futures Contracts
Exp Mar-2018 6,433,413 (89,276)
Euro-Schatz
Long Futures Contracts
Exp Mar-2018 31,841,729 (56,711)
Japanese 10 Year Bond
Long Futures Contracts
Exp Mar-2018 2,676,370 (1,242)

Total
net assets
%

(0.01)
(0.02)

(0.02)

(0.02)

(0.04)
(0.00)
(0.00)
(0.00)
(0.00)
(0.02)
(0.00)

(0.57)

Total
net assets
%

(0.05)
(0.02)
(0.01)

(0.00)
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Underlying Fair
exposure value
Holdings Description usb usD
Open futures contracts contd.
271 U.S.10 Year Treawsury Note
Long Futures Contracts
Exp Mar-2018 33,616,703 (138,031)
(31) U.S.10Year Ultra Treasury Note
Short Futures Contracts
Exp Mar-2018 (4,140,438) (27,125)
45 U.S.2Year Treasury Note
Long Futures Contracts
Exp Mar-2018 9,634,922 (19,688)
49 U.S.5Year Treasury Note
Long Futures Contracts
Exp Mar-2018 5,692,039 (6,125)
159 U.S.Treasury Bond
Long Futures Contracts
E