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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 under the Companies Acts,
1963 to 2013. 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 undertakings for collective investment in
transferable securities pursuant to the European
Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations, 2011, (as amended)
(the “Regulations”). The Company currently comprises of
38 active Funds at 30 June 2014.

Participating shares of the Company have been issued in
65 Funds up to 30 June 2014.

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
closed (revoked by the Central Bank on 25 June 2004).

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

20 January 2004 — Mellon US Large Companies Growth Fund
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)
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
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%M Index Tracker
and Mellon Global Innovation Fund 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
closed (revoked by the Central Bank on 13 October 2008).

31 January 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
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 closed (revoked by the Central
Bank on 7 October 2010).
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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.

11 December 2009 — BNY Mellon European Ethical Index
Tracker closed (revoked by the 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)
t0 22.00 (Dublin time) as detailed in the prospectus.

16 December 2010 — BNY Mellon Evolution Long/Short
Emerging Currency Fund 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.

20June 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) as detailed in the prospectus.

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

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

7 February 2012 — BNY Mellon European Credit Fund was
approved by the Central Bank.

5 March 2012 — BNY Mellon European Credit Fund was
reapproved by the Central Bank with additional share
classes.

12 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) as detailed in the
prospectus.

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) as detailed in
the prospectus.

21 February 2013 — BNY Mellon Evolution Currency Option
Fund was closed (pending application to the Central Bank to
revoke the Fund’s registration and hence removal from the
prospectus).

25 April 2013 — BNY Mellon Continental European Equity
Fund, BNY Mellon Sterling Bond Fund and BNY Mellon UK
Equity Fund were closed (pending application to the Central
Bank to revoke the Funds’ registration and hence removal
from the prospectus).
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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) as detailed in the prospectus.

11 July 2013 — BNY Mellon Euro Corporate Bond Fund was
closed (pending application to the Central Bank to revoke the
Fund’s registration and hence removal from the prospectus).

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

26 September 2013 — BNY Mellon Emerging Markets Debt
Opportunistic Fund was launched.

1 October 2013 — BNY Mellon Evolution Global Strategic Bond
Fund changed its name to BNY Mellon Global Opportunistic
Bond Fund.

3 December 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 (pending application to the Central Bank
to revoke the Funds’ registration and hence removal from the
prospectus).

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 (pending application to the Central Bank to revoke the
Funds’ registration and hence removal from the prospectus).

9 May 2014 — BNY Mellon Asian Income Fund was launched.
16 May 2014 — BNY Mellon U.S. Equity Fund was closed
(pending application to the Central Bank to revoke the Fund’s

registration and hence removal from the prospectus).

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

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

25July 2014 — BNY Mellon Asian Bond 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.

* 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 half-yearly reports are available to the
public at the registered office of the Company or on
www.bnymellonam.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 Asian Bond Fund

BNY Mellon Asian Equity Fund

BNY Mellon Asian Income Fund

BNY Mellon Brazil Equity Fund

BNY Mellon Continental European Equity Fund*

BNY Mellon Crossover Credit Fund

BNY Mellon Emerging Equity Income 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 Equity Fund

BNY Mellon Emerging Markets Equity Core Fund

BNY Mellon Emerging Markets Local Currency Investment
Grade Debt Fund

BNY Mellon Euro Corporate Bond Fund*

BNY Mellon Euro Government Bond Index Tracker*

BNY Mellon Euro High Yield Bond Fund”

BNY Mellon Euroland Bond Fund

BNY Mellon European Credit Fund

BNY Mellon Evolution Currency Option Fund*
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BNY Mellon Evolution Global Alpha Fund*

BNY Mellon Global Bond Fund

BNY Mellon Global Dynamic Bond Fund

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

BNY Mellon Global Equity Higher Income Fund
BNY Mellon Global High Yield Bond 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 Japan All Cap Equity Fund

BNY Mellon Japan Equity Value Fund

BNY Mellon Japan Small Cap Equity Focus Fund
BNY Mellon Latin America Infrastructure Fund*
BNY Mellon Long-Term Global Equity Fund

BNY Mellon Pan European Equity Fund

BNY Mellon S&P 500° Index Tracker

BNY Mellon Small Cap Euroland Fund

BNY Mellon Sterling Bond Fund*

BNY Mellon UK Equity Fund*

BNY Mellon U.S. Dynamic Value Fund

BNY Mellon U.S. Equity Fund*

BNY Mellon US Opportunities Fund

BNY Mellon Vietnam, India and China (VIC) Fund*

~ Fund approved by the Central Bank but not yet launched.

* Funds pending application to the Central Bank to revoke the Funds’
registration and hence removal from the prospectus.



INVESTMENT MANAGERS REPORTS

ECONOMIC & MARKET OVERVIEW

INTRODUCTION

The first six months of 2014 proved to be a mixed bag for
financial markets. While most asset classes made steady
gains, an air of uncertainty prevailed. Whether in the form
of the US debt ceiling debate, the looming conclusion to the
US quantitative easing (“QE”) — money printing — programme,
Russia’s stand-off with Ukraine or the possibility of Argentina
once more defaulting on its debt, the first half of the year
was far from plain sailing.

But over half a decade on from the global financial crisis,
market participants have become accustomed to shrugging
off concerns and ploughing on regardless. Loose monetary
policy and unequivocal central bank backing has done
much to free markets of their post-crisis shackles. Merger
and acquisition activity is back with a vengeance, in the
US at least, while consumer confidence in many areas
of the developed world is back to its mid-2000s highs.
Negative surprises, the like of which prompted double-digit
market falls just a few years ago, now leave markets largely
unscathed.

However, all is not wholly rosy. In the US, starkly weak
economic growth numbers for the first quarter were
attributed to the harsh North American winter but the scale
of the contraction shocked many. In the eurozone, while
talk of the end of the single currency has petered out, weak
growth continues to weigh on the European Central Bank
(ECB) and the threat of deflation — the opposite of inflation,
when the price of goods and services in an economy falls —
looms ominously.

Eveninthe UK,where strong growth and positive employment
numbers are celebrated by the incumbent -coalition
government, the days of austerity are far from over. The Bank
of England’s (BoE’s) quantitative easing programme remains
in full force while many government insiders warn the worst
of the austerity cuts are still to come. Meanwhile, in Asia
concerns centre on China’s overcapacity problems and the
sustainability of its current economic growth trajectory. The
picture remains firmly mixed.

Despite the challenge still in place, global equities had
a decent six months, with the FTSE All-World Index rising
by 5.71%.

NORTH AMERICA

There remains a strong sense of optimism with regards to
economic recovery in the US. Its housing market, viewed by
many to have been central to the 2008 credit crisis, seems to
be recovering well. Meanwhile, unemployment fell to finish
the period at 6.1%, while, in May, US employment returned to
pre-crisis levels — all 8.7 million jobs that were lost during the
recession have now been recouped. Consumer confidence
is also up, according to The Conference Board, as in June it
reached its highest level since January 2008.

However, a final and revised official estimate of US first-
quarter GDP growth showed the economy shrank by an
annualised rate of 2.9% in the first three months of the
year, its largest economic contraction since the first quarter
of 2009. Much blame has been attributed to the harsh US
winter which depressed spending and investment but
exports also suffered.

Unlike its counterparts in the UK and Europe, the
US government has not embarked upon large-scale debt
reduction. The October government shutdown, its first in
17 years,came about because the US reached its debt ceiling
(the amount of money it can legally borrow). The government
followed its own well-trodden path of ‘kicking the can down
the road’ and in February the US Senate agreed to raise the
country’s borrowing limit for another year. The debate will
begin again in earnest in March 2015.

During the six-month period, the US equity market made solid
gains, outperforming the global average, as the FTSE All-World
North America Index, which includes Canada, rose by 7.51%.

EUROPE

The ECB became the first major central bank to introduce
negative interest rates so that banks are charged for parking
their cash with it, providing an incentive to move their money
into other assets, such as loansto households and businesses.
The raft of actions announced in early June are intended
to stimulate the eurozone economy also included cheap
long-term loans to banks, with Mario Draghi, ECB president,
signalling there may be more easing measures to come.

The impetus for the ECB’s initiative was the sluggish
economy and a fall in prices. Eurozone annual inflation
was just 0.5% in May, according to Eurostat, the statistical
office of the European Union. Among other data releases, the
eurozone unemployment rate was 11.7% in April, down from
11.8% in March.

In the UK, consumer sentiment hit its highest level in more
than nine years in May, according to GfK’s UK Consumer
Confidence Index, adding to signs that the economy is
strengthening. In June, the prospect of an imminent rise in
interest rates receded after Mark Carney, the BoE governor,
said there appeared to be more capacity in the labour market
than previously thought. The productivity growth needed
to support broader pay increases had not materialised, he
commented. Earlier in the month, Carney had surprised
market participants by saying interest rates could rise
sooner than expected.

Petro Poroshenko was sworn in as president of Ukraine after
winning the 25 May elections, three months after Russia’s
annexation of Crimea. Meanwhile, fighting continued in
Eastern Ukraine while the West increased its economic
sanctions on Russia.



ECONOMIC & MARKET OVERVIEW contd.

Equity marketsinthe Europe ex UK region performed strongly
over the six-month period, with the FTSE All-World Europe
ex UK Index generating a 6.73% return, outperforming the
global average. The Russian market was the worst performer,
losing 5.58% while Denmark was the strongest market,
rising 22.67%. The UK market was among Europe’s weaker
performers returning 1.73%.

ASIA

In a move targeting improved economic growth, in May
Chinese authorities cut the amount of cash smaller banks
must hold at the central bank by 0.5%. In the first quarter
of the year, China grew by 7.4%, down from 7.7% for the
final quarter of 2013. Earlier in the year, China’s premier,
Li Kegiang, delivered a speech in which he promised to
maintain growth and job growth while keeping inflation at
bay. He acknowledged the challenges the country faces,
saying that “deep-seated problems are surfacing”

Japan released data for January showing that wage growth rose
for the first time in two years. The increase was only by 0.1%
but suggests some process is being made under the economic
control of Prime Minister Shinzo Abe and his plans, dubbed
‘Abenomics), targeting a return to sustained economic growth.

Elsewhere,Thailand’s military staged acoup atthe end of May,
overthrowing the democratically elected government. While
protests continue despite a curfew, markets were relatively
untroubled by the news, perhaps given the regularity with
which Thai governments have been overthrown in the past.
Elsewhere, following the election of Narendra Modi as India’s
new prime minister, the government set out reforms aimed
at restoring growth figures. Among proposals included plans
for healthcare, and also high speed rail development.

Asia Pacific ex Japan equities had a steady start to the year,
with the FTSE All-World Asia Pacific ex Japan generating
a 4.82% return. The Chinese market lost 1.60%. Meanwhile,
the Japanese market fell by 2.42%.

FIXED INCOME

In fixed income, global government bonds performed
strongly albeit slightly behind global equity markets. The
JP Morgan Global Government Bond (Unhedged) Index rose
by 5.05% over the six months, in US dollar terms.

High yield performed broadly in line with government bonds
but emerging market debt was the shining light as US dollar-
denominated emerging market debt was among the top
performing segments of the fixed income universe — this
despite unrest in Ukraine, talk of Argentina defaulting on its
debt and the looming completion of the Fed’s QE ‘tapering’
(it is gradually winding down its money-printing programme
and it is currently on track for an October finish). Meanwhile,
local-currency denominated emerging market debt was
more in line with high yield.

BNY MELLON GLOBAL FUNDS, PLC
INVESTMENT MANAGERS’ REPORTS CONTD.

CURRENCIES AND COMMODITIES

During six months in which the Bank of Japan persevered
with its monetary easing programme, the Japanese yen was
the weakest performing of all major currencies, benefiting
the country’s exporters. Sterling made gains against both the
US dollar and euro, while in turn the US dollar appreciated
marginally versus the euro. The strongest performing
currency over the period was the Canadian dollar, bolstered
by higher oil prices.

The price of a barrel of West Texas Intermediate crude oil
rose by 7.06% over the first half of 2014 to finish the period
at US$105. Upward pressure came from unrest in the Middle
East, and Iraq, in particular. The gold price also rose over
the period, by 10.46%, to finish at US$1,327. In broader
commodity markets, the top performer was coffee, which
rose by over 50%, while nickel and cocoa also posted double-
digit returns. The weakest performer was wheat, which fell
by just over 6%.

All performance data is from 1 January 2014 to 30 June 2014,
total return in local currency terms unless otherwise
indicated, sourced from Lipper Hindsight and Bloomberg.



ABSOLUTE RETURN

BNY MELLON ABSOLUTE INSIGHT FUND
The Fund was launched on 30 June 2014.

The Fund is a global, multi-strategy fund that invests across
a range of absolute return strategies managed by Insight’s
specialist equity, fixed income and multi-asset teams.
The Fund combines the unique characteristics of a highly
diversified range of underlying strategies into a single fund.
Each of the underlying strategies is actively managed on an
absolute return basis, targeting a positive return with low
correlation to equity markets.

Insight Investment Management (Global) Limited
July 2014

BNY MELLON ABSOLUTE RETURN BOND FUND

Over the review period, the Fund’s S share class returned
+1.83%, compared with +0.15% for EURIBOR 3 months, both
in euro terms.

The Fund produced a positive return over the period, with
credit the main contributor to performance. The ongoing
strength of the asset-backed security (ABS) market was key
driver; this was most apparent after the European Central
Bank announced a series of monetary policies to simulate
the economy and hinted towards a potential launch of an
ABS purchase programme. The Fund’s exposure to emerging
market debt and short-dated high yield — debt rated
below BBB by the credit rating agency Standard & Poor’s —
corporate bonds also contributed positively. The managers
increased exposure to emerging market debt as this market
currently offers some attractive opportunities, especially
after they were aggressively sold off at the beginning of the
period and now that fundamentals are continuing to improve.
Room was made for these new purchases by reducing the
Fund’s allocation to short-dated high yield bonds that look
to be becoming rarer and riskier.

Insight Investment Management (Global) Limited
July 2014
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BNY MELLON ABSOLUTE RETURN EQUITY FUND

Over the review period, the Fund’s R share class returned
-0.38%, compared with +0.24% for LIBOR GBP 1 month, both
in sterling terms.

Equity market volatility remained low overall. In the first
quarter, good stock selection supported returns, reflecting
increased merger and acquisitions activity and themes
including cyclical recoveries in US construction and UK
consumer spending. However, from mid-March there was
a sharp market rotation away from mid-caps that had
outperformed, towards large-caps that had underperformed,
particularly in the UK. Against this backdrop there was a
performance reversal across some positions. One notable
loss was a lead short in Alstom hedged with Siemens,
which lost value when Alstom’s shares spiked on rumours
of a takeover approach in April. In the latter half of the
period the managers reduced exposure to mid-cap risk and
increased stock-specific risk exposure.

Insight Investment Management (Global) Limited
July 2014

BNY MELLON EVOLUTION GLOBAL ALPHA FUND
The Fund closed on 14 March 2014.

Up until its closure, the Fund underperformed over the
period due mainly to the cross-country equity allocation
component, where overweight positions in Japanese and
Hong Kong equities were the main detractors. Japanese
stocks continued their correction, as a strong yen and a
wait-and-see approach to Prime Minister Shinzo Abe’s
reforms caused weakness. Hong Kong was also hurt by
growing concern that an economic slowdown in China will
curb earnings. The overweight to equities and underweight
to bonds detracted. Underweights to German and UK bonds
damaged relative performance as both markets rose after
falling emerging markets led investors to seek safe assets.
The Fund’s currency allocations, including an overweight to
sterling and underweight to the Canadian dollar, contributed
positively.

Mellon Capital Management Corporation
July 2014



ABSOLUTE RETURN contd.

BNY MELLON GLOBAL DYNAMIC BOND FUND

Over the review period, the Fund’s C share class returned
+2.44%, compared to a return of +0.08% for 1-month LIBOR,
both in US dollar terms.

The Fund’s diversified bond stance, with a mixture of
both government and corporate bond holdings, enabled
it to post a positive return over the six months. The Fund’s
performance was aided by falling ‘core’ government yields
(rising prices). Over the first three months of the year,
exposure to ‘peripheral’ European government bonds,
including Portugal and lItaly, was positive. Meanwhile, over
the second half of the period high-yield credit — corporate
debt rated below BBB by the credit rating agency Standard
& Poor’s — performed particularly well in response to the
positive US economic outlook and to reassurances from the
US Federal Reserve of stable cash rates in the near term.
The Fund’s investment-grade corporate-debt holdings also
added to returns. With the US dollar among the strongest
major currencies over the period, non-dollar positions were
detrimental to performance.

Newton Investment Management Limited
July 2014

BNY MELLON GLOBAL OPPORTUNISTIC BOND FUND
Over the review period, the Fund’s C share class returned
+3.80% compared to the return of +0.12% for LIBOR USD
3-month, both in US dollar terms.

Strong performance over the quarter was led by holdings
in bonds issued in countries on the ‘periphery’ of Europe,
select holdings in corporate high yield — debt rated below
BBB by the credit rating agency Standard & Poor’s — and
investment grade bonds - debt rated BBB and above
by the credit rating agency Standard & Poor’s — as well
as securitised assets such as commercial mortgage-
backed securities. Despite the poor start to 2014, the team
continues to expect a resynchronisation of global growth
as the recovery in developed market economies begins to
filter through to emerging market economies in the coming
quarters. The team plans to continue to maintain the long
exposure in select emerging markets where opportunities
arise. The positions in investment grade and high yield
corporate bonds are likely to be reduced in due course given
the tight valuations. The Fund continues to hold a significant
allocation to US Treasury Inflation-Protected Securities
(TIPS) given the team’s forecast for an inflation surprise to
the upside.

Standish Mellon Asset Management Company, LLC
July 2014
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BNY MELLON GLOBAL REAL RETURN FUND (EUR)

Over the review period, the Fund’s A share class returned
+3.37% compared to the return of +0.12% for EURIBOR
1-month, both in euro terms.

The Fund generated a positive return over the six-month
period. The Fund’s government bond positions proved
a strong positive feature, along with index-linked and
corporate bond holdings. Holding 30-year US Treasuries
contributed to performance as their yields fell (prices rose).
Meanwhile, equity positions were also positive. Strong
performers included the tobacco manufacturers Japan
Tobacco and Reynolds American, while healthcare positions
in Merck and Roche were also beneficial. The Fund’s indirect
exposure to physical gold was positive as the precious metal
rose over the six months. The manager continues to believe
that focusing on ‘haven’ qualities, such as stability, balance
sheet strength, low leverage and global diversification, is
appropriate in the current market environment.

Newton Investment Management Limited
July 2014

BNY MELLON GLOBAL REAL RETURN FUND (GBP)

Over the review period, the Fund’s C share class returned
+2.10% compared to the return of +0.24% for the LIBOR GBP
1-month, both in GBP terms.

The Fund generated a positive return over the six-month
period. The Fund’s government bond positions proved
a strong positive feature, along with index-linked and
corporate bond holdings. Holding 30-year US Treasuries
contributed to performance as their yields fell (prices rose).
Meanwhile, equity positions were also positive. Strong
performers included the tobacco manufacturers Japan
Tobacco and Reynolds American, while healthcare positions
in Merck and Roche were also beneficial. The Fund’s indirect
exposure to physical gold was positive as the precious metal
rose over the six months. The manager continues to believe
that focusing on ‘haven’ qualities, such as stability, balance
sheet strength, low leverage and global diversification, is
appropriate in the current market environment.

Newton Investment Management Limited
July 2014



ABSOLUTE RETURN contd.

BNY MELLON GLOBAL REAL RETURN FUND (USD)

Over the review period, the Fund’s A share class returned
+2.81% compared to the return of +0.08% for the LIBOR USD
1-month, both in US dollar terms.

The Fund generated a positive return over the six-month
period. The Fund’s government bond positions proved
a strong positive feature, along with index-linked and
corporate bond holdings. Holding 30-year US Treasuries
contributed to performance as their yields fell (prices rose).
Meanwhile, equity positions were also positive. Strong
performers included the tobacco manufacturers Japan
Tobacco and Reynolds American, while healthcare positions
in Merck and Roche were also beneficial. The Fund’s indirect
exposure to physical gold was positive as the precious metal
rose over the six months. The manager continues to believe
that focusing on ‘haven’ qualities, such as stability, balance
sheet strength, low leverage and global diversification, is
appropriate in the current market environment.

Newton Investment Management Limited
July 2014
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GLOBAL EQUITY

BNY MELLON EMERGING EQUITY INCOME FUND

Over the review period, the Fund’s C share class returned
+3.74%, compared to a return of +7.55% for the FTSE AW
Emerging TR and +5.64% for the Lipper Equity Global
Emerging Markets Global, all in US dollar terms.

The Fund delivered a positive return over the six-month
period. While the Fund’s more ‘defensive’ holdings proved
beneficial during the first three months of the period in an
environment of heightened risk aversion, these suffered
as investor risk appetite rose in the second quarter. At
the country level, the biggest contributor to performance
was the void in Russia: the managers continue to believe
the investment universe within Russia remains minimal
on account of ongoing corporate governance and state
intervention concerns. Conversely, the Fund suffered from
its lack of exposure to India, where it remains very difficult to
find attractive stocks which meet the Fund’s yield criterion.
At the stock level, holdings in Sands China and Wynn Macau,
two casino operators, struggled over the period. Meanwhile,
the position in Philippine Long Distance Telephone Company,
was a notable positive over the second quarter.

Newton Investment Management Limited
July 2014

BNY MELLON EMERGING MARKETS EQUITY FUND

Over the review period, the Fund’s C share class returned
+5.81%, compared to a return of +6.32% for the MSCI EM
(Emerging Markets) Index and +5.64% for the Lipper Global
Equity Emerging Mkts Global sector, all in US dollar terms.

Overall stock selection was positive, led by India,
wherein Larsen & Toubro (engineering, construction and
manufacturing conglomerate) and Axis Bank benefited
from the reduced current account deficit and currency
stabilisation as well as the Bharatiya Janata Party’s victory
at the general elections which was way ahead of market
expectations. Advanced Semiconductor Engineering
(semiconductor packaging and testing services) performed
strongly as Taiwan’s economy expanded at the fastest pace
since 2012 in the first quarter and exports climbed for four
consecutive months. In Malaysia, Tune Insurance (insurance
holding company) leveraged its regional exposure and
affiliation with AirAsia to generate returns of over 20% in the
period.

Blackfriars Asset Management Limited
July 2014



GLOBAL EQUITY contd.

BNY MELLON EMERGING MARKETS EQUITY CORE FUND
Over the review period, the Fund’s S share class returned
+4.41%, compared to a return of +6.32% for the MSCI EM
(Emerging Markets) Index and +5.64% for the Lipper Global
Equity Emerging Markets Global sector,allin US dollar terms.

Emerging markets were challenged at the beginning of 2014,
but led global equity returns in the second quarter,when they
tallied their biggest quarterly gain since September 2012.
At the sector level, holdings in telecommunication services
and financials enhanced the Fund’s relative returns, while
the consumer discretionary and materials sectors were
areas of weakness. By country, Mexico and Poland were
the Fund’s strongest relative performers, while China and
Russia were the main detractors. Although the portfolio
struggled a bit during the initial investor shift towards
lower-value stocks, the rally has since broadened to include
higher-quality value stocks in our portfolio. Performance has
benefited accordingly. At this point, investors are seeking
follow-through on corporate earnings in these countries
over the next 12 months to underpin a high conviction for the
rotation back to the asset class.

The Boston Company Asset Management, LLC
July 2014

BNY MELLON GLOBAL EMERGING MARKETS EQUITY
VALUE FUND

Over the review period, the Fund’s A share class returned
+9.30%, compared to a return of +6.32% for the MSCI EM
(Emerging Markets) Index and +5.64% for the Lipper Global
Equity Emerging Markets Global sector,allin US dollar terms.

Beginning in mid-March, investors turned decisively toward
some of the emerging-market value stocks that had been
most oversold in previous quarters and fund flows into
the asset class resumed. Within this positive backdrop,
stock selection was the main factor in the strategy’s
relative outperformance. At the sector level, holdings in
financials, materials and utilities contributed most to
relative performance, while consumer discretionary and
consumer staples weighed on the Fund’s relative returns.
By country, India was the strongest relative performer, while
China was the weakest. Although some pockets have yet
to see a recovery, virtually all emerging-market countries
are beginning to stabilise. Even in China, the purchasing
managers’ index has risen above the critical 50 level. At this
point, investors are seeking follow-through on corporate
earnings in these countries over the next 12 months to
underpin a high conviction for the rotation back to the
asset class.

The Boston Company Asset Management, LLC
July 2014
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BNY MELLON GLOBAL EQUITY FUND

Over the period, the Fund’s A share class returned +4.91%
compared to a return of +6.18% for the MSCI AC World NR
Index and +4.77% for the Lipper Global Equity Global sector,
allin US dollar terms.

The economic backdrop over the six months was
characterised by alternate glee and gloom regarding the
strength of the global economic recovery (and that of the
US in particular), and bristling nerves regarding emerging
markets. The Fund delivered a positive return but slightly
lagged the index. The main negative came over the second
quarter from the healthcare, technology and telecom sectors.
At the stock level, these included Pfizer which suffered on
the back of its failed attempt to buy AstraZenica. Over the
first three months of the period, the position in Microsoft
was a notable positive. Against the current backdrop, the
manager thinks it is apt for investors to be cautious, to be
highly mindful of risks, and to be discriminating about the
opportunities inherent in financial markets.

Newton Investment Management Limited
July 2014

BNY MELLON GLOBAL EQUITY HIGHER INCOME FUND
Over the review period, the Fund’s C share class returned
+6.11%, compared to a return of +6.59% for the FTSE World
Index and +4.77% for the Lipper Global Equity Global sector,
allin US dollar terms.

The economic backdrop over the six months was
characterised by alternate glee and gloom regarding the
strength of the global economic recovery (and that of the
US in particular), and bristling nerves regarding emerging
markets. The Fund delivered a positive return and performed
broadly in line with the index. Over the first three months
of the period, companies with more structural support and
strong fundamentals performed better than those relying
merely upon cyclicality and sporadic market upswings. The
Fund’s overweight position in health care was a positive
factor, as Merck and Roche delivered positive news
regarding new drugs. However, over the second quarter ‘risk
on’ — a period of greater investor risk appetite — conditions
prevailed once more and this was damaging for some of the
Fund’s more ‘defensive’ holdings, including some of those in
the healthcare sector. Against this combustible backdrop,
the manager thinks it is apt for investors to be cautious, to
be highly mindful of risks, and to be discriminating about the
opportunities inherent in financial markets.

Newton Investment Management Limited
July 2014



GLOBAL EQUITY contd.

BNY MELLON GLOBAL OPPORTUNITIES FUND

Over the period, the Fund’s A share class returned +5.22%
against a return of +6.56% for the FTSE All-World Index and
areturn of +4.77% for the Lipper Global Equity Global sector,
allin US dollar terms.

The Fund delivered a positive return but underperformed
the comparative index. While the first three months of
the period was strong for the Fund’s performance, some
ground was lost over the second half of the review period.
Within equities, the healthcare and technology sectors were
sources of underperformance, driven by stock selection.
The negative effect from stock selection in the healthcare
sector was broad-based, with Express Scripts heading
the list of detractors. Its share price fell after the company
announced reduced sales expectations for 2014. Meanwhile,
holdings in the consumer staples and industrials sectors
outperformed, again as a result of stock selection. The
low weighting in financials was also beneficial to relative
performance towards the end of the period. Against a
combustible backdrop, the manager thinks it is apt for
investors to be cautious, to be highly mindful of risks, and
to be discriminating about the opportunities inherent in
financial markets.

Newton Investment Management Limited
July 2014

BNY MELLON LONG-TERM GLOBAL EQUITY FUND

Over the period, the Fund’s A share class returned +3.46%
against a return of +6.86% for the MSCI World NR Index and
areturn of +5.44% for the Lipper Global Equity Global sector,
allin euro terms.

Energy companies posted the strongest returns for the Fund
over the period, with EOG Resources leading stock returns
and other energy companies Schlumberger and Suncor
Energy also performing strongly. Emerging markets holdings
were among the worst performers with the Brazilian
company Petroleo Brasileiro SA (which was completely sold
in January) being the weakest performer in the Fund. While
technology companies Taiwan Semiconductor and Adobe
Systems were among the Fund’s top performers, MasterCard
was notably weak. Honda Motor and TJX Companies were
the worst performing holdings over the period, with the
consumer discretionary sector as a whole accounting for a
large portion of relative weakness for the Fund. The other
notable detractors from a relative perspective were the
lagging financial stocks — Standard Chartered Bank, HSBC
Holdings and Mitsubishi Estate — which were among the
Fund’s weakest performers, with the latter being completely
sold in February.

Walter Scott & Partners Limited
July 2014
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REGIONAL EQUITY

BNY MELLON ASIAN EQUITY FUND

Over the period, the Fund’s A share class returned +6.67%,
compared to a return of +7.22% for the MSCI AC Asia Pacific
ex Japan Index and +5.74% for the Lipper Global Equity Asia
Pacific Ex Japan sector, all in US dollar terms.

The Fund delivered a positive return but underperformed
the index over the six-month period. In the first quarter
the Fund benefited from its limited exposure to China and
stock selection in the Philippines. However, the second
quarter was more challenging for the Fund, owing in large
part to stock selection in India, where the Fund is weighted
towards more ‘defensive’ stocks, and in consumer goods
and technology. At the stock level, the position in Standard
Chartered was a negative over the period, while the holding
in the Macau casino operator Sands China was also weak.
Noble Group was a strong performer. With volatility relatively
low, the manager believes stock selection will continue to be
the key factor underlying outperformance.

Newton Investment Management Limited
July 2014

BNY MELLON ASIAN INCOME FUND
The Fund was launched on 9 May 2014 and is established as
afeeder UCITS.

The Fund’s objective is to invest directly in the Newton
Asian Income Fund (the ‘Master Fund’). The Master Fund’s
objective is to create income and capital growth over the
long-term by investing in shares (such as equities) and
similar investments of companies listed or located in the
Asia-Pacific ex Japan region.

Newton Investment Management Limited
July 2014



REGIONAL EQUITY contd.

BNY MELLON BRAZIL EQUITY FUND

Over the review period, the Fund’s C share class returned
+8.95%, compared to a return of +11.95% for the MSCI Brazil
10/40 NR Index and +8.03% for the Lipper Global Equity
Brazil sector, all in US dollar terms.

At the industry level, the food processor, retail and electric
utilities industries were the main positive contributors
in the period. Conversely, asset allocation in education,
banks and steel industries was disadvantageous. At the
stock level, the Fund benefited from its exposure to the
food processor Marfrig as its debt reduction moves helped
in unlocking value in the stock. Insurer BB Seguridade was
another strong performer on better operational results.
State-owned electricity holding Copel rallied on election
polls that could drive to potential changes in the Brazilian
next government. Meanwhile, the state-owned bank Banco
do Brasil, education provider Kroton and credit card acquirer
Cielo were the greatest detractors from returns as the Fund
under owned the stocks. Elsewhere, the steel producer
Gerdau was affected by the appreciation of the Brazilian
currency against the US dollar and the decline in domestic
economic activity.

ARX Investimentos Ltda
July 2014

BNY MELLON JAPAN ALL CAP EQUITY FUND

Over the review period, the Fund’s C share class returned
-3.57%, compared with a return of -1.94% for the Topix and a
return of -2.81% for the Lipper Global Equity Japan sector, all
in Japanese yen terms.

Positive contributors were companies such as Nihon
Kohden which develops and manufactures medical testing
equipment and patient monitoring systems, Sohgo Security
Services which offers security services in both corporate
and the private home/apartment market, and Nidec, a
leading manufacturer of precision motors. Weak returns
of holdings such as Livesense, which operates job search
websites, Sumitomo Mitsui Financial Group which is one of
the biggest commercial banking service providers in Japan,
and Yokogawa Electric, a manufacturer of measuring and
control equipment, detracted from performance. The market
performance for the first half of 2014 was disappointing
as investors worried excessively over the economic data
volatility surrounding the consumption tax increase in April.
The manager believes the mid- to longer-term prospects of
the Japanese equity market remain extremely attractive,
as the economy transitions from a period of economic
contraction to that of expansion.

BNY Mellon Asset Management Japan Limited
July 2014
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BNY MELLON JAPAN EQUITY VALUE FUND

Over the review period, the Fund’s C share class returned
-2.02% compared to a return of -1.94% for the Topix and
-2.81% for the Lipper Global Equity Japan sector, all in
Japanese yen terms.

After animpressive rally in 2013, the Japanese equity market
plunged sharply over the first quarter and underperformed
other major stock indices. The market rebounded from
May and the decline narrowed to the end of the second
quarter. Over the first three months, mounting expectations
with regards the Bank of Japan’s policy went against the
value model and diminished the Fund’s performance
because investors seemed to overlook corporate earnings,
and overvalued stocks posted some of the best returns.
However, from May, companies started to release full-year
earnings results and investors turned toward to corporate
fundamentals. This helped stocks indicated by the model to
be undervalued to outperform the benchmark.

Mitsubishi URJ Asset Management (UK) Ltd
July 2014

BNY MELLON JAPAN SMALL CAP EQUITY FOCUS FUND

Over the review period, the Fund’s C share class returned
+1.71%, compared with a return of +2.36% for the Russell/
Nomura Small Cap index and a return of -2.81% for the
Lipper Global Equity Japan sector, all in Japanese yen terms.

Positive performers included Nippon Gas, a provider of
liquefied petroleum gas, Maruwa, which manufactures
ceramic electronic components, and Jowa Holdings, a
medium-sized real estate company. Negative performers
included Meiko Electronics which manufactures printed
circuit boards, JOEL an electron optics instrument maker,
and COLOPL which provides game platform and apps for
smart phones. The market performance for the first half
of 2014 was disappointing as investors worried excessively
over the economic data volatility surrounding the
consumption tax increase in April. The manager believes
the mid- to longer-term prospects of the Japanese equity
market remain extremely attractive, as the economy
transitions from a period of economic contraction to that
of expansion.

BNY Mellon Asset Management Japan Limited
July 2014



REGIONAL EQUITY contd.

BNY MELLON LATIN AMERICA INFRASTRUCTURE FUND
The Fund was closed on 14 March 2014.

The Fund underperformed its comparative index over the
period until its closure. At the industry level, the mining
and steel industries were the main negative contributors.
Conversely, asset allocation in companies that are not
correlated with cyclical trends — those in industries that are
sensitive to economic change — like Telefonica Brasil and
America Latina Logistica, were advantageous. Despite the
underperformance of steel and iron ore — and the weakness
of holdings such as Vale, Bradespar and Gerdau - the
strength of other commodities, such as potassium and gold,
meant exposure to Sociedad Quimica y Minera de Chile and
Cia de Minas Buenaventura was positive for the Fund.

ARX Investimentos Ltda
July 2014

BNY MELLON PAN EUROPEAN EQUITY FUND

Over the review period, the Fund’s A share class returned
+2.80%, compared to a return of +6.71% for the FTSEurofirst
300 Index and +4.60% for the Lipper Global Equity Europe
sector, all in euro terms.

The Fund lagged rising European equity markets despite
due largely to stock selection within the banking sector.
In particular, the holding in Barclays dragged despite the
cheap valuation as regulatory and operational problems
continued to impact the stock price, while not holding Banco
Santander was a negative as the stock rose strongly. The
biggest positive contributions came from auto components
companies: Continental in Germany and Valeo in France,
which both benefited from the global and the European
car markets showing improvements. While remaining wary
on valuations, which have risen meaningfully over the last
two years, the manager believes that the ECB’s latest policy
measures may boost financial conditions in the eurozone
later this year and into 2015.

Newton Investment Management Limited
July 2014
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BNY MELLON U.S. DYNAMIC VALUE FUND

Over the review period, the Fund’s A share class returned
+4.49%, compared with a return of +8.28% for the Russell
1000 Value Index and a return of +5.24% for the Lipper
Global Equity US sector, all in US dollar terms.

Year to date, the rising market has masked a fairly volatile
environment as investors struggle to reconcile falling
interest rates with improving economic conditions,
favouring perceived defensiveness and yield at the expense
of economic sensitivity. At the sector level, materials and
consumer staples were relative outperformers, while
consumer discretionary and financials detracted from
relative returns. The mixed start to the year has been a
function of profit-taking and related consolidation after a
strong 2013 as well as uncertainty stemming from emerging-
market weakness, geopolitical risks and challenging US
weather. We have been increasingly hearing from company
managements that business has continued to improve after
the weather-distorted early part of the year, and recent US
economic data are proving consistent with such qualitative
commentary.

The Boston Company Asset Management, LLC
July 2014

BNY MELLON U.S. EQUITY FUND
The Fund closed on 16 May 2014.

Up until the Fund’s closure, energy companies were the best
performing stocks with EOG Resources and Schlumberger
leading the way. Returns from the Fund’s technology holdings
were mixed. Qualcomm, Amphenol, Oracle Corporation and
Microsoft Corporation were among the top performers while
MasterCard, Paychex, Google and Automatic Data Processing
were all particularly weak by comparison. Healthcare
companies Meridian Bioscience and Celgene Corporation
were among the worst performing stocks, with the sector
accounting for a large portion of the relative weakness of the
Fund. Holdings in the consumer discretionary sector were
the other notable relative detractors with Coach, Panera
Bread, Tractor Supply, Starbucks, TUX Companies and Family
Dollar Stores particularly weak over the period.

Walter Scott & Partners Limited
July 2014



REGIONAL EQUITY contd.

BNY MELLON US OPPORTUNITIES FUND
The Fund was launched on 16 June 2014.

The Fund seeks the best investment opportunities in small-,
mid- and large-cap US stocks through capital allocation and
stock selection. By using detailed research and analysis, the
Fund aims to deliver strong performance from both bottom-
up stock selection and top-down approaches. The Fund will
hold 40-60 stocks at any time.

The Boston Company Asset Management, LLC
July 2014
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SPECIALIST EQUITY

BNY MELLON GLOBAL PROPERTY SECURITIES FUND
Over the period, the Fund’s C share class returned +11.68%
against a return of +12.21% for the FTSE EPRA/NAREIT
Developed Index and a return of 10.58% for the Lipper Global
Equity Sector Real Est Global, all in euro terms.

The global real estate securities market rose fairly steadily
over the first six months of 2014, outperforming broader
equities by a wide margin. Concerns about rising yields
were set aside amid mixed economic data and continued
accommodative monetary policies. Unrest in Ukraine led to
a downdraft in March, along with a flight to quality, but real
estate stocks soon resumed their steady upward trajectory,
helped by continued low interest rates. The Fund’s security
selection in the US, Europe and Australia were positive
contributors to performance, with Hong Kong and Singapore
the most significant detractors from relative performance.
In a strong market, the small cash position was also a drag
on performance. The Fund seeks to capture upside from the
economic recovery, whilst providing downside protection
from any unanticipated shocks, through investments in
companies with quality assets and management teams,
with potential to generate above-average operational
performance.

CenterSquare Investment Management
July 2014

BNY MELLON SMALL CAP EUROLAND FUND
Over the review period, the Fund’s A share class returned
+7.30%,compared toareturn of +8.56% forthe S&P EuroZone
SmallCap Index and the +6.46% of the Lipper Global Equity
EuroZone Sm&Mid Cap sector, all in euro terms.

Most international developed markets registered positive
performance during the period, although gains were less
robust than in emerging markets and the US. At the sector
level, industrials and consumer discretionary boosted
relative performance, while financials and materials
detracted. By country, Germany and France were the top
relative performers, though the Fund was hindered by
selections in the Netherlands and Italy. In European equity
markets, we continue to see signs of recovery, although
many believe central banks should be more aggressive in
stimulating economic activity, given the region’s extremely
low inflation levels. As time goes on, a move to inject more
lending into the system becomes more likely, and many
investors believe corporate earnings are bottoming out in
preparation for recovery during the second half of 2014.

The Boston Company Asset Management, LLC
July 2014



PASSIVE EQUITY

BNY MELLON S&P 500° INDEX TRACKER

During the period, the Fund’s A share class returned +6.20%
compared to +6.81% for the S&P 500 Index and +5.24% for
the Lipper Global Equity US sector, all in US dollar terms.

The six-month annualised tracking error for the Fund as at
30/06/14 was 0.03%. The tracking error is related to fees,
withholding tax and the cost associated with managing the
daily activity. The anticipated tracking error of the Fund is
0.02%. 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 tracking difference was 0.61%.

The annualised tracking error provided was calculated using
net monthly returns for the period in question. The tracking
error being the standard deviation of the relative returns
which have been annualised (multiplied by the square root
of 12).

For further commentary, please refer to the market review at
the beginning of this document.

Mellon Capital Management Corporation
July 2014
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CORPORATE AND SOVEREIGN BONDS

BNY MELLON CROSSOVER CREDIT FUND

Over the review period, the Fund’s C share class returned
+5.05%, compared with a return of +5.11% from the 70%
iBoxx Euro Corporate Non-Financial BB Index/30% BoA
ML Euro High Yield Non-Financial BB Constrained Index
and a return of +4.58% from the Lipper Global — Bond EUR
Corporates sector, all in euro terms.

The corporate bond market performed strongly as German
Bund yields decreased — prices rose — further. There was a
strong demand for the asset class. Against this backdrop,
the Fund performed broadly in line with the benchmark.
Security selection effects were positive particularly in
telecoms and industrial goods and services. Generally the
overweight position in BB-rated bonds (as rated by the
credit rating agency Standard & Poor’s) did not generate the
expected outperformance so far as the more yield-sensitive
BBBs outperformed in a declining yield environment. Active
duration — sensitivity to interest rate changes — management
also contributed meaningfully to performance.

Meriten Investment Management Gmbh
July 2014

BNY MELLON EMERGING MARKETS CORPORATE

DEBT FUND

Over the review period, the Fund’s C share class returned
+6.81%, compared to a return of +6.34% for the JP Morgan
CEMBI-BD (USD) and the +6.46% of the Lipper Global Bond
Emerging Markets Global HC sector, all in US dollar terms.

The Fund produced a strong return during the first half
of 2014. Despite a difficult start to the year, when the
asset class declined significantly following the US Federal
Reserve’s  ‘tapering’ of asset-purchasing measures,
emerging market corporate debt rebounded and ultimately
the Fund benefited from falling yields and strong inflows.
We managed risk tactically over the period, initially reducing
it and then adding it back later as volatility decreased,
reducing cash levels. As such, profits were taken on highly
performing investment grade — debt rated BBB and above
by the credit rating agency Standard & Poor’s — holdings to
reinvest in sub-investment grade — debt rated below BBB —
assets, offering the cushion of more attractive spreads. At
the country level, exposure to Russia was sold to zero during
April's relief rally from the geopolitical tensions with Ukraine
then re-invested in select Russian names in May, including
Alfa Bank, Evraz, Vimplecom and Sberbank.

Insight Investment Management (Global) Limited
July 2014



SCORPORATE AND SOVEREIGN BONDS
contd.

BNY MELLON EMERGING MARKETS DEBT FUND

Over the review period, the Fund’s C share class returned
+8.66%, compared to +9.10% for the JP Morgan EMBI Global
and +6.46% for the Lipper Global Bond Emerging Markets
Global HC sector, all in US dollar terms.

In rising markets the Fund benefited from holdings of quasi-
sovereign — government-backed bonds - and corporate
bonds in Brazil and Mexico, as well as in Indonesia. The
Fund’s cash position was also damaging. Despite the
asset class’s strong performance during the period the
managers believe that its valuation remains attractive. While
structurally many emerging markets are sound, further
volatility may arise as monetary policy in the developed
markets becomes less supportive or from country specific
events. The Fund continues to have a bias towards markets
the managers believe to have sound fundamentals.

Standish Mellon Asset Management Company, LLC
July 2014

BNY MELLON EMERGING MARKETS DEBT LOCAL
CURRENCY FUND

During the review period, the Fund’s C share class returned
+5.18%, compared to a return of +5.99% for the JP Morgan
Government Bond Index-Emerging Markets Global
Diversified and +5.40% for the Morningstar Global Emerging
Markets Bond Local Currency sector, all in US dollar terms.

In rising markets the Fund underperformed its benchmark
due largely to an overweight position in the Russian rouble
and underweightsinthe Thaibahtandthe local bond markets
of Turkey and Poland. The overweight in the Brazilian real,
active trading in the Colombian peso and overweights in the
local bond markets of Brazil and Colombia were beneficial
for the Fund. Despite the asset class’s strong performance
during the period the managers believe that its valuation
remains attractive. While structurally many emerging
markets are sound, further volatility may arise as monetary
policy in the developed markets becomes less supportive or
from country specific events. The Fund continues to have a
bias towards markets the managers believe to have sound
fundamentals.

Standish Mellon Asset Management Company, LLC
July 2014
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BNY MELLON EMERGING MARKETS DEBT
OPPORTUNISTIC FUND

Over the review period, the Fund’s C share class returned
+6.07%, compared to +7.09% for the 50% JP Morgan GBI-
EM Global Diversified Index/25% JP Morgan EMBI Global
Index/25% JP Morgan CEMBI Diversified Index and +6.46%
for the Lipper Global Bond Emerging Markets Global HC
sector, all in US dollar terms.

In rising markets the Fund benefited from overweights in the
Brazilian real and the Mexican peso, Brazilian and Peruvian
local bonds and holdings of quasi-sovereign — government-
backed bonds — and corporate bonds in Brazil and the
Philippines. The overweights in the Russian rouble and
Russian external bonds were a source of difficulty for the
Fund, as were the underweights in Turkish local and external
bonds. Despite the asset class’s strong performance during
the period the managers believe that its valuation remains
attractive. While structurally many emerging markets are
sound, further volatility may arise as monetary policy in the
developed markets becomes less supportive or from country
specific events. The Fund continues to have a bias towards
markets the managers believe to have sound fundamentals.

Standish Mellon Asset Management Company, LLC
July 2014

BNY MELLON EMERGING MARKETS LOCAL CURRENCY
INVESTMENT GRADE DEBT FUND

During the review period, the Fund’s C share class returned
+5.45%, compared to a return of +6.22% for the JP Morgan
Government Bond Index - Emerging Markets Global
Diversified Investment Grade 15% Capped and +5.40%
for the Morningstar Global Emerging Markets Bond Local
Currency sector, all in US dollar terms.

In rising markets the Fund underperformed its benchmark
due largely to an overweight position in the Russian rouble
and an underweight in the local bond market of Turkey.
The overweights in the Brazilian real and in the local bond
markets of Brazil and Colombia were beneficial for the
Fund. Despite the asset class’s strong performance during
the period the managers believe that its valuation remains
attractive. While structurally many emerging markets are
sound, further volatility may arise as monetary policy in the
developed markets becomes less supportive or from country
specific events. The Fund continues to have a bias towards
markets the managers believe to have sound fundamentals.

Standish Mellon Asset Management Company, LLC
July 2014



CORPORATE AND SOVEREIGN BONDS contd.

BNY MELLON EUROLAND BOND FUND

Over the review period, the Fund’s C share class returned
+6.31% compared to a return of +6.04% for the Barclays
Euro Aggregate Bond Index and +4.32% for the Lipper Global
Bond EUR sector, all in euro terms.

Given Standish’s continued view on weak ‘semi-core’
European growth versus stronger ‘peripheral’ Europe
growth, the Fund remains underweight France, Belgium.
The overweight position in ‘peripheral’ positions added
to returns substantially the first half of 2014. Currency
positioning was a slight detractor due to the short Japanese
yen, short Australian dollar and long US dollar positions.
Despite the poor start to 2014, the team continues to expect
a resynchronisation of global growth as the recovery in
developed market economies begins to filter through to
emerging market economies in the coming quarters. The
team plans to continue to maintain the overweight exposure
in select emerging markets where opportunities arise. The
Fund is likely to remain slightly underweight investment
grade — debt rated BBB and above by the credit rating
agency Standard & Poor’s — corporate bonds given the more
attractive investment opportunities elsewhere.

Standish Mellon Asset Management Company, LLC
July 2014

BNY MELLON EUROPEAN CREDIT FUND

Over the period, the Fund’s C share class returned +5.37%
against a return of +4.58% from Lipper Global Bond EUR
Corporates sector, all in euro terms.

The Fund produced a positive return and outperformed its
benchmark during the first half of 2014 with stock selection
making the strongest contribution, primarily within the
financials sector where subordinated bank debt — a loan
that ranks below other loans when it comes to repayment
in the event of default — proved most beneficial. The
Fund’s overweight position in bonds issued in countries
on the ‘periphery’ of Europe also helped returns. Towards
the end of the period, the manager started to rotate away
from ‘peripheral’ credit — debt issued by companies — and
increase exposure to emerging corporate debt. To this end,
sales included some non-financial paper — short-term loans
issued by corporations — that had become expensive during
June’s post-ECB meeting rally from utility companies such as
Snam and Iberdrola. Some of the proceeds were used to buy
Bimbo, an international Mexican bread company, Petroleos
Mexicanos, Turkish Telecom and Codelco, a government-
owned Chilean copper company.

Insight Investment Management (Global) Limited
July 2014
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BNY MELLON GLOBAL FUNDS, PLC
INVESTMENT MANAGERS’ REPORTS CONTD.

BNY MELLON GLOBAL BOND FUND

Over the review period, the Fund’s A share class returned
+4.18%, compared to a return of +5.05% for the JP Morgan
Global Government Bond Index (Unhedged) and +3.98% for
the Lipper Global Bond Global (Filtered USD) sector, all in
US dollar terms.

The Fund posted a positive return over the first six months of
the year. Despite escalating geopolitical tensions around the
world, assets remained well supported in response to further
signsofeconomicrecoveryinthe West (and the USin particular)
and continued loose monetary policy. Fund performance was
aided by falling ‘core’ government yields (rising prices) over
the period. Within the eurozone, exposure to ‘core’ countries
(Germany) versus the periphery (Italy and Spain) contributed
to performance. Meanwhile, exposure to US and UK inflation-
linked government bonds was also beneficial. Looking ahead,
provided that US growth and job creation maintain a trajectory
of recovery, and signs of stress elsewhere in the world remain
sufficiently contained, the manager believes US Treasury
yields could soon begin to drift higher.

Newton Investment Management Limited
July 2014

BNY MELLON GLOBAL HIGH YIELD BOND FUND

Over the period, the Fund’s C share class returned +5.52%
compared to a return of +5.85% for the BofA Merrill Lynch
Global High Yield Constrained Index and a return of +4.49%
for the Lipper Global Bond Global High Yield sector, all in
US dollar terms.

Highyield — debt rated below BBB by the credit rating agency
Standard & Poor’s — had a strong start to 2014 due to the
accommodative monetary policy by central banks across the
globe, low volatility and select US economic data showing
improvement. The ECB’s intervention to ease policy has
provided strong support for European high yield, prompting
positive inflows year to date. Performance as a whole has also
been aided by the rally in US Treasuries as the yield on the 10-
year Treasury ended June at 2.5%, compared to 3.0% at the
start of the year. US high yield bond issuance has remained
robust for 2014 with around US$209bn of deals pricing —
the majority of which has been refinancing. Based on the
team’s view of a benign default environment, high quality of
earnings, positive economic data, and high yield’s ability to
absorb an expected uptick in Treasury yields, high yield looks
well set to perform relatively well for the rest of 2014.

Alcentra NY, LLC
July 2014

Source: Lipper as at 30 June 2014 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.



HALF YEARLY MANAGEMENT REPORT

BUSINESS REVIEW

The results of operations are set out on the Profit and Loss
Account. Furtherinformation on risk management objectives
and policies are detailed below.

Assets under management at the end of the period are set
out on the Statement of Net Assets.

At this time, the Board of Directors does not anticipate any
changes in the structure or investment objective of the
Company.

DISTRIBUTIONS

Proposed distributions to holders of redeemable shares
are recognised in the Profit and Loss Account when they
are appropriately authorised by the Directors and not at
the discretion of the Company. The distribution on the
redeemable shares is recognised as a “finance cost” in the
Profit and Loss Account.

The Company does not intend to declare or make dividend
payments on the shares in any Fund other than as disclosed
in the Profit and Loss Account and Note 20 of the financial
statements.

For non distributing share classes, all income earned and
realised net capital gains after the deduction of expenses will
be accumulated and reflected in the net asset value per share.

SIGNIFICANT EVENTS DURING THE PERIOD
Please refer to Note 19 of the financial statements for
particulars of significant events in the reporting period.

SUBSEQUENT EVENTS
Please refer to Note 20 of the financial statements for
particulars of subsequent events.

COMPANY RISK

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: market risk
(including market price risk, interest rate risk and currency
risk), credit risk and liquidity risk. The Company has in
place risk management programmes that seek to limit
the potential adverse effects of these risks on the Funds’
financial performances.

RISK MANAGEMENT OBJECTIVES AND POLICIES

Details of the risks inherent in investing in the Company, its
risk management objectives and policies are disclosed in
Note 16 to the financial statements.

RELATED PARTIES

All related party transactions and changes during the period
ended 30 June 2014 are detailed in Note 10 of the financial
statements.

RESPONSIBILITY STATEMENT

The Board of Directors confirm that the condensed financial
statements have been prepared in accordance with the
Financial Reporting Council (“FRC”) guidance on “Half Yearly
Financial Reports” and that the interim management report
includes a fair review of the information required by the
Transparency Directive.
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BNY MELLON ABSOLUTE
RETURN BOND FUND

Portfolio of investments - as at 30 June 2014

Fair
value
Holdings Description EUR
Ireland - 0.56%
(31 December 2013:7.53%) 4,950,594
4,949,109  Insight Liquidity Funds Plc - EUR Cash Fund 4,950,594
Supranational - 8.08%
(31 December 2013:0.00%) 72,115,808
4,175,616 Insight Global Funds Il plc -
Insight Emerging Markets Debt Fund 72,115,808
Total investments in collective investment schemes 77,066,402
Australia - 4.32%
(31 December 2013: 3.39%) 38,570,574
32,300,000 Commonwealth Bank of Australia
0.634% 17-Sep-2015 FRN 32,428,231
1,764,727 Interstar Millennium 3.155% 07-Nov-2039 FRN 1,161,224
1,609,800 Interstar Millennium Series 2006-1 Trust
3.083% 27-Mar-2038 FRN 982,759
4,000,000 Westpac Banking Corp 0.477% 21-Jan-2016 FRN 3,998,360
Belgium - 0.49%
(31 December 2013:0.00%) 4,416,077
1,400,000 KBC Bank NV 8.000% 25-Jan-2023 VAR 1171751
3,190,000 KBC Groep NV 5.625% Perpetual VAR 3,244,326
Bermuda - 0.03%
(31 December 2013:0.09%) 314,209
410,441 Golden Close Maritime Corp Ltd
11.000% 09-Dec-2015 314,209
Cayman Islands - 0.24%
(31 December 2013:0.00%) 2,132,559
1,500,000 OCPCLO 2014-6 Ltd 144A
3.355% 17-Jul-2026 FRN 1,081,938
1,500,000 OCPCLO 2014-6 Ltd 144A
3.905% 17-Jul-2026 FRN 1,050,621
France - 16.35%
(31 December 2013: 10.59%) 145,839,037
9,600,000 Banque Federative du Credit Mutuel SA
0.608% 16-Jul-2015 FRN 9,603,456
11,600,000 Banque Federative du Credit Mutuel SA
0.618% 26-Aug-2015 FRN 11,609,976
10,900,000 Banque Federative du Credit Mutuel SA
0.628% 23-Jan-2015FRN 10,910,028
16,700,000 BNP Paribas SA 0.452% 16-Dec-2014 FRN 16,703,507
11,300,000 BNP Paribas SA 0.686% 03-Dec-2014 FRN 11,311,413
4,000,000 BPCE SA0.587% 27-Nov-2014 FRN 4,001,960
4,000,000 BPCE SA0.626% 13-Feb-2015 FRN 4,001,800
20,400,000 BPCE SA0.757% 05-Dec-2014 FRN 20,426,724
4,000,000 BPCE SA0.778% 16-Jan-2015 FRN 4,005,000
600,000 CFHL-12014 1.788% 28-Apr-2054 FRN 605,227
200,000 CFHL-120142.288% 28-Apr-2054 FRN 201,660
2,070,000 Credit Agricole SA 7.875% Perpetual VAR 1,671,860
2,300,000 Credit Agricole SA8.125% 19-Sep-2033 VAR 1,926,620
3,000,000 Credit Agricole SA/London
0.697% 28-Aug-2015 FRN 3,005,400
15,600,000 Credit Agricole SA/London
0.727% 14-Jan-2015 FRN 15,620,748
2,000,000 Credit Agricole SA/London
0.739% 04-Nov-2015 FRN 2,002,860
9,000,000 Societe Generale SA0.567% 27-May-2015 FRN 9,003,150
19,200,000 Societe Generale SA0.777% 14-Jan-2015 FRN 19,227,648
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Total
net assets
%

0.56
0.56

8.08

8.08

8.64

4.32

3.63
013

0.11
0.45

0.49
013
0.36

0.03

012

16.35

1.08

1.22
1.87
1.27
0.45
0.45
2.29
0.45
0.07
0.02
019
0.22

175

0.22
1.01
215

Holdings

1,250,000
985,502
16,300,000
14,000,000
1,097,331
1,195,663
298,915
498,193

1,981,226

2,472,000
7,923,456
2,000,000
2,000,000

750,000

1,834,113

1,992,509
625,677

3,000,000
825,221

1,858,377
19,800,000

4,000,000
4,500,000

2,700,000

625,000

2,850,000

800,000

8,300,000
5,000,000
15,800,000

Fair

value

Description EUR
Germany - 4.21%

(31 December 2013:4.69%) 37,490,630

Craft CLO Ltd 2014-2 0.000% 15-Jul-2021 FRN 916,717

Deco 9-Pan Europe 3 Plc 0.537% 27-Jul-2017 FRN 959,584
Deutsche Bank AG 0.467% 28-May-2015 FRN 16,299,837
Deutsche Bank AG 0.577% 22-Apr-2015 FRN 14,009,940
Florentia Ltd 8.239% 06-Oct-2024 FRN 1,193,808
German Residential Funding 2013-2 Ltd
3.318% 27-Nov-2024 FRN 1,220,460
German Residential Funding 2013-2 Ltd
£4.068% 27-Nov-2024 FRN 308,109
German Residential Funding 2013-2 Ltd
5.068% 27-Nov-2024 FRN 508,112
German Residential Funding Plc
3.818% 27-Aug-2024 FRN 2,075,063
Ireland - 1.48%

(31 December 2013: 1.81%) 13,234,758
ALME Loan Funding 0.000% 15-Aug-2027 FRN 2,463,842
Bluestep Mortgage 3.217% 10-Nov-2055 FRN 863,934
Calico Finance No One Ltd
13.053% 21-Mar-2023 FRN 2,960,700
Carlyle Global Market Strategic
3.993% 15-Apr-2027 FRN 1,987,200
CVC Cordatus Loan Fund Il Ltd
3.900% 08-Jul-2027 FRN 744,900
Lusitano Mortgages No 3 Plc
0.788% 16-0ct-2047 FRN 1,612,708
Monnet Finance 15.821% 19-Nov-2021 FRN 2,003,952
Talisman-4 Finance Plc 0.548% 22-Jul-2015 FRN 597,522
Italy - 4.09%

(31 December 2013:3.82%) 36,510,272
Berica ABS 3 Srl 1.259% 30-Jun-2061 FRN 3,002,793
Cordusio RMBS Securitisation Srl
0.339% 31-Dec-2040 FRN 809,358
Grecale ABS Srl 0.737% 28-Apr-2056 FRN 1,758,114
Italy Buoni Poliennali Del Tesoro
4.500% 01-May-2023 22,787,563
Media Finance Srl 0.900% 31-0ct-2052 FRN 3,875,392
Siena Mortgages SpA/Srl
0.618% 22-Nov-2070 FRN 4,277,052
Liberia-0.22%

(31 December 2013:0.00%) 1,968,079
Metro Exploration Holding Corp
8.000% 15-Feb-2016 1,968,079
Luxembourg - 0.43%

(31 December 2013: 1.02%) 3,865,699
Cartesian Residential Mortgages SA
2.939% 18-Jul-2044 FRN 641,266
Spie BondCo 3 SCA 11.000% 15-Aug-2019 3,224,433
Mexico - 0.07%

(31 December 2013:0.15%) 624,153
Santa Maria Offshore Ltd 144A 8.875% 03-Jul-2018 624,153
Netherlands - 11.74%

(31 December 2013:9.52%) 104,797,420
ABN AMRO Bank NV 0.417% 19-Dec-2014 FRN 8,301,743
ABN AMRO Bank NV 0.434% 29-Dec-2014 FRN 5,000,650
ABN AMRO Bank NV 0.607% 14-Jan-2015 FRN 15,812,166

Total
net assets
%

4.21
0.10
0.1
1.83
1.57
013

014

1.48
0.28
0.10

0.08

018
0.22
0.07

4.09
0.34

0.09
0.20

2.55
0.43

0.43

0.07
0.36

0.07
0.07

11.74
0.93
0.56
177



BNY MELLON ABSOLUTE RETURN BOND FUND

Portfolio of investments - as at 30 June 2014

Fair
value
Holdings Description EUR
Netherlands - contd.
3,000,000 ABNAMRO Bank NV 1.022% 01-Aug-2014 FRN 3,001,980
650,000 Babson Euro CLO 2014-1BV
3.911% 15-Apr-2027 FRN 647790
1,790,640 Chapel 2003-1BV 0.981% 17-Nov-2064 FRN 1,647,389
3,914,442 Chapel BV 0.687% 17-Jul-2066 FRN 3,650,217
3,000,000 Cooperatieve Centrale
Raiffeisen-Boerenleenbank BA/Netherlands
0.407% 22-Jul-2014 FRN 3,000,450
4,800,000 Cooperatieve Centrale
Raiffeisen-Boerenleenbank BA/Netherlands
0.408% 21-Aug-2014 FRN 4,801,584
11,300,000 Cooperatieve Centrale
Raiffeisen-Boerenleenbank BA/Netherlands
0.435% 14-Nov-2014 FRN 11,303,842
13,500,000 Cooperatieve Centrale
Raiffeisen-Boerenleenbank BA/Netherlands
0.521% 19-Aug-2015 FRN 13,506,615
1,955,016  Eurosail-NL 2007-1bv 0.727% 17-Apr-2040 FRN 1,818,913
1,500,000 Eurosail-NL2007-2 bv 1.686% 17-0ct-2040 FRN 1,402,500
4,000,000 ING Bank NV 0.587% 28-0ct-2015 FRN 3,999,640
2,000,000 ING Bank NV 0.602% 15-Dec-2014 FRN 2,002,120
17,800,000 ING Bank NV 0.807% 28-Nov-2014 FRN 17,832,218
5,000,000 ING Groep NV 0.767% 27-Feb-2015 FRN 5,009,450
750,000 St Pauls CLO 3.849% 25-Apr-2028 FRN 745125
1,301,316 Utrecht Funding BV 3.337% 28-Jul-2016 FRN 1,313,028
Norway - 0.58%
(31 December 2013:2.08%) 5,156,815
2,500,000 DNOASA7.728% 11-Apr-2016 FRN 1,895,536
4,500,000 DOF Subsea AS 7.260% 29-Apr-2016 FRN 555,935
5,000,000 DOF Subsea AS8.010% 15-0ct-2015 FRN 622,090
2,600,000 Navigator Holdings Ltd 144A 9.000% 18-Dec-2017 2,083,255
Portugal - 0.72%
(31 December 2013:0.39%) 6,427,079
4,000,842 Atlantes Mortgage Plc 0.367% 20-Dec-2064 FRN 3,627,056
3,043,881 Atlantes Mortgage Plc 0.5563% 18-Sep-2060 FRN 2,800,023
Singapore - 0.20%
(31 December 2013:0.48%) 1,747,188
2,250,000 Deep Drilling 7 Pte Ltd / Deep Drilling 8 Pte Ltd 144A
14.250% 05-Mar-2015 1,747,188
Spain - 2.03%
(31 December 2013: 4.74%) 18,117,962
730,107 Bancaja 6 Fondo de Titulizacion de Activos
1.618% 20-Feb-2036 FRN 597732
628,505 Bancaja 7 Fondo de Titulizacion de Activos
0.708% 25-Nov-2036 FRN 547,500
1,700,000 Banco Santander SA 6.250% Perpetual VAR 1,758,905
620,816 Bankinter 9 Fondo de Titulizacion de Activos
0.828% 16-Jul-2042 FRN 553,383
1,500,000 Bankinter PYME FTA 0.548% 16-May-2043 FRN 1,283,043
310,004 BBVA-3 FTPYME Fondo de Titulizacion de Activos
0.627% 21-Apr-2028 FRN 299,319
561,906 Empresas Hipotecario TDA CAM 3
Fondo de Titulizacion de Activos
0.517% 28-Jan-2040 FRN 547,210
800,000 Fondo de Titulizacion de Activos Santander
Empresas 2 0.638% 23-Jun-2050 FRN 779,004

Total
net assets
%

0.07
018
0.41

1.27

1.51
0.20
0.16
0.45
0.22
2.00
0.56
0.08
0.15

0.58
0.21
0.06
0.07
0.24

0.72
0.41
0.31

0.20

0.06
0.20

0.06
014

Holdings

2,500,000
1,300,000
4,400,000
600,000
1,700,181

2,474,033

1,300,000
400,000
1,100,000
1,800,000
3,000,000
865,879

1,000,000

1,000,000
38,000,000

100,000

4,500,000
14,600,000
9,000,000

5,400,000
1,780,000

100,000

2,800,000

930,000
2,000,000
3,100,000

750,000

8,550,000

1,000,000

Description

Spain - contd.

Fondo de Titulizacion de Activos UCI
160.638% 16-Jun-2049 FRN

IM Grupo Banco Popular Empresas FTA
0.766% 21-Mar-2033 FRN

TDA 14-Mixto Fondo de Titulizacion de Activos
0.987% 27-Dec-2030 FRN

TDA 15-Mixto Fondo de Titulizacion de Activos
0.866% 27-Jun-2042 FRN

TDA 17-Mixto Fondo de Titulizacion de Activos
0.866% 22-Sep-2035 FRN

TDA CAM 8 Fondo de Titulizacion de Activos
0.448% 26-Feb-2049 FRN

TDA CAM 9 Fondo de Titulizacion de Activos
0.537% 28-Apr-2050 FRN

Supranational - 0.94%

(31 December 2013:0.00%)

Arbour CLO Ltd 3.1562% 16-Jun-2027 FRN
Avoca CLOX Ltd 4.271% 15-Jan-2026 FRN
Harvest CLO VIII Limited 3.702% 30-Apr-2026

Holland Park CLO 1 Ltd 3.908% 14-May-2027 FRN

ICE EM CLO 144A 1.606% 15-Aug-2022 FRN
Silenus European Loan Conduit NO 25 Ltd
0.518% 15-May-2019 FRN

St Paul's CLO Il Ltd 5.872% 15-Jan-2028 FRN

Sweden - 0.63%

(31 December 2013:0.96%)

Bravida Holding AB 5.242% 15-Jun-2019 FRN
Scandinavian Consumer Loans No. 4 Ltd
4.553% 15-Jan-2037 FRN

Verisure Holding AB 8.750% 01-Sep-2018

Switzerland - 4.16%

(31 December 2013:0.73%)

Credit Suisse AG/London

0.487% 03-Dec-2014 FRN

Credit Suisse AG/London

0.527% 19-Jan-2015 FRN

Credit Suisse AG/London

0.527% 17-Apr-2015 FRN

Credit Suisse Group AG 6.250% Perpetual VAR
Sunrise Communications Holdings SA
8.500% 31-Dec-2018

Sunrise Communications International SA
7.000% 31-Dec-2017

UBS AG 4.750% 12-Feb-2026 VAR

United Kingdom - 8.23%

(31 December 2013: 24.16%)
Annington Finance No 4 Plc

6.568% 10-Jan-2023 VAR

Barclays Bank Plc 0.995% 30-Jul-2014 FRN
Barclays Bank Plc 7.625% 21-Nov-2022
Cabot Financial Luxembourg SA
10.3756% 01-Oct-2019

Channel Link Enterprises Finance Plc
3.643% 30-Jun-2050 FRN

DFS Furniture Holdings Plc

6.558% 15-Aug-2018 FRN

Fair
value
EUR

2197513
1,212,017
3,933,182
537,580
1,580,000
2,291,573
8,337,104
1,280,110
405,500
1,070,762
1,793,620

2,010,915

809,597
966,700

5,629,166
1,008,760

4,513,906
106,500

37,092,113
4,502,115
14,607,300

9,002,610
3,986,674

1,893,671

105,255
2,994,488

73,422,720
1,199,813
2,001,240
2,600,271
1,065,766

8,485,875

1,260,993

Total
net assets
%

0.94
015
0.05
012
0.20
0.22

0.09
011

0.63
011

0.51
0.01

416

1.64

1.01
0.45

0.01
0.34

8.23
013

0.22
0.29
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BNY MELLON ABSOLUTE RETURN BOND FUND

Portfolio of investments - as at 30 June 2014

Fair
value
Holdings Description EUR
United Kingdom - contd.
120,029 Eddystone Finance Plc 1.053% 19-Apr-2021 FRN 147787
3,800,745 Estia Mortgage Finance Plc
0.507% 27-Apr-2040 FRN 3,552,028
950,000 Eurohome UK Mortgages 2007 -1 Plc
0.858% 15-Jun-2044 FRN 1,015,580
1,500,000 Eurohome UK Mortgages 2007-2 plc
0.908% 15-Sep-2044 FRN 1,588,005
2,671,004 Eurosail-UK 2007-5np Plc
1.322% 13-Sep-2045 FRN 3,146,804
860,000 GLH Hotels Ltd 10.750% 20-Dec-2014 1,100,632
1,700,000 Granite Master Issuer Plc 0.393% 20-Dec-2054 FRN 1,082,730
2,911,265 GreatHall Mortgages Plc 0.361% 18-Jun-2039 FRN 2,029,000
1,000,000 lona Energy Co UK Plc 144A9.500% 27-Sep-2018 721,585
21,094,000 Lloyds Bank Plc 0.627% 14-0ct-2015 FRN 21,138,508
1,000,000 Lloyds Banking Group Plc 7.600% Perpetual VAR 778,359
2,330,000 Lloyds Banking Group Plc 7.875% Perpetual VAR 3,186,585
3,000,000 Lowell Group Financing Plc 10.750% 01-Apr-2019 4,211,922
614,744 Morpheus European Loan Conduit No 19 Plc
1.207% 01-Nov-2029 FRN 730,599
158,714 Mortgages No 6 Plc 2.477% 31-Jan-2037 FRN 192,430
1,000,000 Paragon Mortgages No 15 Plc
1.342% 15-Dec-2039 FRN 851,873
250,000 Precise Mortgage Fun FRN 3.785% 12-Mar-2047 323,780
250,000 Precise Mortgage Funding No 1 Plc
2.285% 12-Mar-2047 FRN 313,973
840,400 RMAC 2004-NSP4 Plc 0.865% 12-Dec-2036 FRN 970,298
2,600,000 Salamander Energy Plc 5.000% 30-Mar-2015 1,898,023
987,627 Taurus 2013 GMF1 Plc 3.818% 21-May-2024 FRN 1,005,381
1,806,388 Thrones 2013-1 Plc 2.028% 20-Jul-2044 FRN 2,280,066
1,200,000 Ulysses European Loan Conduit No 27 Plc
0.734% 25-Jul-2017 FRN 1,407,718
1,384,866 Windermere X Cmbs Ltd 0.489% 22-Oct-2019 FRN 1,369,452
1,853,800 Windermere X Cmbs Ltd 0.509% 22-Oct-2019 FRN 1,765,744
United States of America - 10.31%
(31 December 2013:3.66%) 92,035,306
24,467,000 Bank of America Corp 0.777% 22-Jul-2014 FRN 24,473117
25,800,000 Goldman Sachs Group Inc/The
0.635% 15-Nov-2014 FRN 25,814,706
2,000,000 Invitation Homes 2013-SFR1 Trust 144A
2.900% 17-Dec-2030 FRN 1,458,052
29,800,000 JPMorgan Chase & Co 0.560% 02-Mar-2015 FRN 29,829,800
1,500,000 Pacific Drilling V Ltd 144A 7.250% 01-Dec-2017 1,164,792
14,055,001 United States Treasury Inflation Indexed Bonds
0.625% 15-Feb-2043 9,294,839
Total investments in bond securities 637,728,920
Belgium - 0.18%
(31 December 2013:0.00%) 1,601,988
1,600,000 Telenet Euro Term Loan V 0.000% 30-Jun-2023 1,601,988
France - 0.46%
(31 December 2013:0.36%) 4,129,582
4,100,000 Numericable Term Loan 3.950% 31-Dec-2018 4,129,582
Germany - 0.22%
(31 December 2013:0.50%) 1,998,483
995,000 Minimax FRN 4.438% 08-Aug-2020 1,002,463
995,000 Oxea First Lien Euro Loan 4.500% 15-Nov-2020 996,020

2%

Total
net assets
%

0.35
012
012
0.23
0.08
2.37
0.09
0.36
0.47

0.08
0.02

0.10
0.04

0.04
0.1
0.21
0.11
0.26

0.16
0.15
0.20

10.31
274

017
3.34
013

71.47

0.18
018

0.46
0.46

0.22
0.1
0.11

Holdings

4,000,000

1,000,000

4,100,000

2,000,000
1,000,000
2,000,000

500,000
1,189,372

107,998
2,000,000
1,000,000

994,988
988,750

500,000
1,000,000
98,250
1,000,000

996,222
1,600,000

3,265,726
1,000,000

1,491,238
4,516,129
4,091,113

5,500,000
5,500,000

Description

Luxembourg - 0.44%
(31 December 2013:0.00%)
Eircom Finco Sarl 4.764% 30-Sep-2019

Spain-0.11%
(31 December 2013:0.00%)
Grifols Euro Term Loan B 3.241% 28-Feb-2021

Sweden - 0.47%
(31 December 2013:0.00%)
Diaverum AB 4.269% 02-Apr-2021

United Kingdom - 2.34%

(31 December 2013:4.75%)

Adelphi London 0.000% 17-Aug-2018
Boots (Alliance Boots) 3.972% 05-Jul-2017
Boots (Alliance Boots) 3.986% 05-Jul-2015
Harry Cred (Holborn) 6.008% 16-Dec-2016
Ineos Term Loan B 4.250% 04-Apr-2018
Insight 4.749% 20-Dec-2014

INTU (SGS) Finance Plc 3.514% 27-Feb-2018
New Oxford Street Cre Senior Term Loan
6.095% 18-Jun-2016

Project Panther 3.914% 29-Aug-2018

Q Park Securities Ltd Senior Term Loan
3.452% 15-0ct-2018

RAC Plc 5.501% 30-Sep-2018

RAC Term Loan 0.054% 24-0ct-2019

Rhino Cre Loan (Devonshire Sq) 4.659% 16-Jul-2017

Sloane Avenue Cre Senior Term Loan
4.758% 17-Dec-2017

South Str Cre Loan 3.520% 23-Jul-2018
Thames Water 4.500% 30-Sep-2015

United States of America - 2.39%
(31 December 2013: 1.04%)
Convatec Term Loan 4.250% 22-Dec-2016
Darling International Inc Euro Term Loan B
3.500% 10-May-2020

Du Pont (US Coatings Acquistion) Loan
5.250% 01-Feb-2020

Energy Future Holdings (TXU) Dip Loan
0.000% 05-May-2016

IMS Health Care Inc 4.250% 09-Nov-2016
UPC USD Term Loan 3.250% 30-Jun-2021
Virgin Media Term Loan 3.500% 08-Jun-2020

Total investments in leveraged loans

2,100,000
2,100,000
2,100,000
1,750,000
1,750,000
1,500,000
(2,800,000)

(2,000,000)

(5,100,000)
(1,600,000)

Credit default swaps

CDS Alcoa Inc 1.000% 20-Sep-2019

CDS Alcoa Inc 1.000% 20-Sep-2019

CDS Alcoa Inc 1.000% 20-Sep-2019

CDS Anglo American Plc 1.000% 20-Jun-2019
CDS Anglo American Plc 1.000% 20-Jun-2019
CDS Anglo American Plc 1.000% 20-Jun-2019
CDS Assicurazioni Generali - Societa Per Azioni
1.000% 20-Jun-2019

CDS Assicurazioni Generali - Societa Per Azioni
1.000% 20-Jun-2019

CDS Banco Santander SA 1.000% 20-Mar-2019
CDS Banco Santander SA 1.000% 20-Mar-2019

Fair
value
EUR

3,931,250
3,931,250

1,001,650
1,001,650

4,145,838
4,145,838

20,917,894
2,495,953
1,248,445
2,496,889

634,908
1,200,748
134,779
2,495,953

1,247977
1,241,721

1,233,937
626,815
1,252,919
123,840

1,247977
1,243,262
1,991,771

21,284,282
3,292,353

1,003,540
1,504,912

3,329,975

4127749
4,006,510
4,019,243

59,010,967

31,163
31,163
31,163
34115
34,116
29,242

32,016
22,868

46,470
14,579

Total
net assets
%

0.44
0.44

0.1
011

0.47
0.47

2.34
0.28
014
0.28
0.07
013
0.02
0.28

014
014

014
0.07
014
0.01

014
014
0.22

2.39
0.37

0.38
0.46
0.45
0.45

6.61

0.00
0.00
0.00
0.00
0.01
0.00

0.00
0.01
0.00



BNY MELLON ABSOLUTE RETURN BOND FUND

Portfolio of investments - as at 30 June 2014

Fair
value
Holdings Description EUR
Credit default swaps - contd.
(1,600,000) CDS Banco Santander SA 1.000% 20-Mar-2019 14,579
(3,400,000) CDS Credit Agricole SA5.000% 20-Mar-2019 629,502
(1,800,000) CDS Credit Agricole SA 5.000% 20-Mar-2019 333,266
1,200,000 CDS Deutsche Lufthansa Aktiengesellschaft
1.000% 20-Sep-2019 373
(2,300,000) CDS Heidelbergcement AG DE 5.000% 20-Dec-2018 388,241
(600,000) CDS Heidelbergcement AG DE 5.000% 20-Dec-2018 101,280
(49,900,000) CDS iTraxx Europe S20 5Y 1.000% 20-Dec-2018 1,019,723
(45,400,000) CDS iTraxx Europe Series 20 Version 1
1.000% 20-Dec-2018 927764
(400,000) CDS Play Finance 1 S.A.5.000% 20-Jun-2019 49,702
(400,000) CDS Play Finance 1S.A.5.000% 20-Jun-2019 49,702
(2,500,000) CDS Schaeffler Finance BV.5.000% 20-Dec-2018 370,165
(1,700,000) CDS Schaeffler Finance BY.5.000% 20-Jun-2019 169,569
(1,200,000) CDS Telefonica SA 1.000% 20-Jun-2019 4,784
(1,000,000) CDS Telefonica SA 1.000% 20-Jun-2019 3,987
(1,400,000) CDS Telefonica SA 1.000% 20-Jun-2019 5,682
(1,400,000) CDS Telefonica SA 1.000% 20-Jun-2019 5,582
(1,700,000) CDS Telstra Corporation Limited 1.000% 20-Dec-2017 30,930
(300,000) CDSTelstra Corporation Limited 1.000% 20-Jun-2017 5,027
(3,300,000) CDS Wind Acquisition Finance SA
5.000% 20-Jun-2019 336,406
Total credit default swaps 4,753,058
Currency options
4,400,000 Euro/ Norwegian Krone Call 21-Jul-2014 8.200 1,219
9,600,000 USdollar/ Australian Dollar Put 3-Jul-20140.913 3
9,600,000 US dollar/ Euro Put 17-Nov-20141.340 46,306
6,400,000 USdollar/ Euro Put 1-Jul-2014 1.360 405
6,400,000 US dollar/Japanese Yen Put 10-Jul-2014 103.000 813
6,400,000 US dollar/Japanese Yen Put 26-Aug-2014 102.500 19,354
6,400,000 USdollar/ Pound Sterling Call 15-Jul-2014 1.705 14,970
Total currency options 83,070
Underlying Fair
exposure value
Holdings Description EUR EUR
Open futures contracts
85 Euro-Bund Future Long
Futures Contracts
Exp Sep 2014 12,501,375 168,725
Total open futures contracts 168,725
Fair
value
Holdings Description EUR
Swaptions
25,600,000 CDX Option 17-Sep-2014 275.00 181,438
25,600,000 iTraxx Crossover Option 20-Aug-2014 300.00 62,790
Total swaptions 244,228
Unrealised gain on forward foreign currency contracts (see below) 2,036,497
Interest due on investments (Note 1) 1,916,329
Total financial assets
at fair value through profit or loss 783,008,196

Total
net assets
%

0.00
0.07
0.04

0.00
0.04
0.01
012

0.1
0.01
0.0
0.04
0.02
0.00
0.00
0.00
0.00
0.00
0.00

0.53

0.00
0.00
0.01
0.00
0.00
0.00
0.00

0.01

Total
net assets
%

0.02

0.02
Total

net assets
%

0.02

0.01

0.03

87.75

Holdings

800,000
2,400,000
2,800,000

400,000

400,000

1,600,000
700,000
3,400,000
1,700,000
1,400,000
500,000

3,400,000
1,800,000
1,600,000
1,600,000
5,100,000
1,200,000

1,200,000
1,200,000
(1,750,000)
(1,500,000)
(1,750,000)

200,000
900,000
1,300,000
1,400,000
1,200,000
11,500,000

13,900,000
2,800,000
2,000,000

(2,100,000)
(2,100,000)
(2,100,000)
1,300,000
200,000
800,000
2,500,000

Total credit default swaps

Fair
value
Description EUR
Credit default swaps
CDS Aktiebolaget Volvo 1.000% 20-Jun-2019 (8,140)
CDS Aktiebolaget Volvo 1.000% 20-Mar-2019 (28,110)
CDS Aktiebolaget Volvo 1.000% 20-Mar-2019 (32,795)
CDS Ardagh Packaging Finance Public
Limited Company 5.000% 20-Jun-2019 (25,496)
CDS Ardagh Packaging Finance Public
Limited Company 5.000% 20-Jun-2019 (25,496)
CDS Astrazeneca Plc 1.000% 20-Sep-2019 (652,781)
CDS Astrazeneca Plc 1.000% 20-Sep-2019 (24,631)
CDS BAE Systems Plc 1.000% 20-Dec-2018 (67,662)
CDS BAE Systems Plc 1.000% 20-Dec-2018 (33,831)
CDS BAE Systems Plc 1.000% 20-Dec-2018 (27,861)

CDS Banco Bilbao Vizcaya Argentaria,
Sociedad Anonima 3.000% 20-Mar-2018 (42,546

CDS Iberdrola SA 1.000% 20-Jun-2019
CDS iTraxx Europe Crossover Series 20 Version 1

)
CDS Barclays Bank Plc 3.000% 20-Mar-2019 (320,804)
CDS Barclays Bank Plc 3.000% 20-Mar-2019 (169,837)
CDS Deutsche Bank AG 1.000% 20-Mar-2019 (24,466)
CDS Deutsche Bank AG 1.000% 20-Mar-2019 (24,466)
CDS Deutsche Bank AG 1.000% 20-Mar-2019 (77,984)
CDS Deutsche Lufthansa Aktiengesellschaft
1.000% 20-Sep-2019 (495)
CDS Deutsche Lufthansa Aktiengesellschaft
1.000% 20-Sep-2019 (495)
CDS Deutsche Lufthansa Aktiengesellschaft
1.000% 20-Sep-2019 (495)
CDS Glencore International AG
1.000% 20-Jun-2019 (34,086)
CDS Glencore International AG
1.000% 20-Jun-2019 (29,217)
CDS Glencore International AG
1.000% 20-Jun-2019 (34,086)
CDS Iberdrola SA 1.000% 20-Jun-2017 (3,856)
CDS Iberdrola SA 1.000% 20-Jun-2019 (15,526)
CDS Iberdrola SA 1.000% 20-Jun-2019 (22,426)
)
)

CDS Iberdrola SA 1.000% 20-Jun-2019 (24,152
(

5.000% 20-Dec-2018 (1,426,462)
CDS iTraxx Europe Crossover S20 5Y

5.000% 20-Dec-2018 (1,724,159)
CDS Swiss Reinsurance Company Ltd

1.000% 20-Jun-2019 (70,644)

CDS Swiss Reinsurance Company Ltd
1.000% 20-Jun-2019 (50,460
CDS Teck Resources Limited 1.000% 20-Sep-2019 (30,316
CDS Teck Resources Limited 1.000% 20-Sep-2019 (30,317,
(
(

)
)
)
CDS Teck Resources Limited 1.000% 20-Sep-2019 30,317)
)
)
)
)

CDS Telenor ASA 1.000% 20-Dec-2017 33,651
CDS Telenor ASA 1.000% 20-Jun-2017 (4,655
CDS Vodafone Group Plc 1.000% 20-Jun-2019 (17,925
CDS Vodafone Group Plc 1.000% 20-Jun-2019 (56,014
(4,647,261)

Total
net assets
%
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Underlying Fair Total Forward foreign currency contracts
exposure value netassets Settle Unrealised
Holdings Description EUR EUR % Buy Sell Amount(B)  Amount () Date Counterparty Gain/(Loss)
Open futures contracts BNY Mellon Absolute Return Bond Fund
(1) Euro-Bobl Future Short Brazilian real USdollar 11073980 4943300  2-Jul-14 BarclaysBankplc 76,762
Futures Contracts Euro Norwegian krone 2,312,930 18,934,000 10-Jul-14 Goldman Sachs 64,608
Exp Sep 2014 (1,409,045) (5775) (0.00) Euro Norwegiankrone 5,455,037 44,485,000 10-Jul-14 JPMorgan Chase 172,685
(151) Japan 10 Year Bond Future Euro Sterling 7,594,008 6,084,000 10-Jul-14 Royal Bank
Short Futures Contracts : ofCenada 2049
Exp Sep 2014 (158.930,683) (608,357) (0.08) Euro Swedish krona 923,361 8,331,000 10-Jul-14 Goldman Sachs 16,709
U ’ Sterling Euro 192,000 235,803 10-Jul-14 HSBC Bank Plc 3,786
(489) girﬁﬁjrr;eca;:tz?t‘;te Sterling Euro 176000 216075 10-Jul-14 JPMorgan Chase 3,548
Sterling Euro 2,000,000 2,457,472 10-Jul-14 Barclays Bankplc 38,241
Exp Sep 2014 (44,446,578) (55515) oo Euro US dollar 2021537 2890000 11-Jul-14 Goldman Sachs 4476
(1833) - U.S.5Year Treasury Note Euro US dollar 12716779 17318000 11-Jul-14 Citigroup
Short Futures Contracts Fundinglnc 30,531
Exp Sep 2014 (142,826,112) (738,336) (0.08) Euro US dollar 1,033,045 1405000 23-Jul-14 Royal Bank
(129) U.S.Treasury Ultra Bond Future of Canada 3,866
Short Futures Contracts Euro US dollar 22,580,294 30,553,000 23-Jul-14 (Flwut;]gdr%ugpm -
(20) SipLiigé?llzl‘:uture Short e 0as0 oon Euro US dollar 3986520  5400,000 23-Jul-14 Goldman Sachs 30957
Futures Contracts Euro Norwegian krone 3,000,000 25,053,735 24-Jul-14 JPMorgan Chase 26,835
Euro Norwegian krone 2,200,000 18,316,529 24-Jul-14 UBS 26,350
Exp Sep 2014 (2749,667) (10109) (0.00 Euro Swedishkona 3000000 27503730 24-Jul14 BarclaysBankple 4220
Total open futures contracts (1,616,622) (0.18) Euro USdollar 2,346,411 3,200,000 24-Jul-14 Goldman Sachs 2,383
Japaneseyen US dollar 325,536,000 3,200,000 24-Jul-14 Bankof America
Merrill Lynch 8,623
Fair Total Japaneseyen  USdolar 427015600 4200000 24-Jul-14 UBS 10953
value netassets Japanese yen US dollar 427818720 4,200,000 24-Jul-14 Goldman Sachs 15,312
Holdings  Description EUR % Malaysianringgit ~ US doller 13600000 4213331 24-Jul-14 BarclaysBankple 10541
. New Zealand dollar - Australian dollar 2,370,632 2,200,000  24-Jul-14 Toronto Dominion 2,896
Swaptions Philippinepeso US dollar 186,000,000 4,236,420 24-Jul-14 HSBCBank Plc 16,295
(25,600,000) CDX Option 17-Sep-2014375.00 (38,201) 0.01) South African rand USdolar 17085120 1600000 24-Jul14 BarclaysBankple 3907
(25,600,000) - iTraxx Crossover Option 20-Aug-2014 400.00 ©0777) (0.00) South Afrcanrand US dolar 2602800 2100000 2-Jul-14 BarclaysBankple 3,654
. South Africanrand US dollar 17,064,640 1,600,000 24-Jul-14 Toronto Dominion 2,497
Total swaptions (47078)  (0.0) Stering US dollar 1168651 1988836 24-Jul-14 Deutsche Bank 1223
) _ Turkish lira US dollar 4,490,010 2,100,000 24-Jul-14 The Bankof
Unrealised loss on forward foreign currency contracts (see below)  (2,977,300) (0.34) New York Mellon 3165
Turkish lira USdollar 4,506,445 200,000 24-Jul-14 Bankof America
Total financial liabilities Merrill Lynch 8,463
at fair value through profit or loss (9,289,161) (1.05) Turkish lira US dollar 4,494630 2,100,000 24-Jul-14 Goldman Sachs 4751
US dollar Sterling 1,600,000 938,883  24-Jul-14 JPMorgan Chase 620
Net current assets 118,619,925  13.30 Euro Australiandollar 1,878,583 2734000 28-Jul-14 Deutsche Bank 85
Brazilian real US dollar 4,620,000 2,081,550 4-Aug-14 BarclaysBankplc 2,260
Total net assets 892,338,960  100.00 Euro US dollar 2077116 2826000 6-Aug-14 Royal Bank
The counterparty for futures contracts is Goldman Sachs. of Canad a7
The counterparties for currency options are Barclays Bank, HSBC, UBS and Citigroup.
The counterparties for credit default swaps are Barclays Bank, Citigroup, Credit Suisse, Goldman Sachs, HSBC, EUR 810,003
JP Morgan, Morgan Stanley and UBS.
The counterparties for swaptions are Credit Suisse and JP Morgan. US dollar Brazlian real 1648556 3733,080  2-Jul-14 HSBCBankPle (39,257)
US dollar Brazilian real 1,651,943 3740,000  2-Jul-14 Goldman Sachs (38,781)
Analysis of portfolio Total assets % US dollar Brazilian real 1571572 3,600,000  2-Jul-14 Citigroup (50,907)
Euro Sterling 2,993,733 2,438,000 10-Jul-14 Deutsche Bank (48,542)
Transferable securities and money market instruments admitted Euro Sterling 2640790 2147000 10-Jul-4 Goldman Sachs (38,358)
to official stock exchange listing or traded on a regulated market 83.46 Euro Sterling 6775352 5,500,000 10-Jul-14 Deutsche Bank (87,859)
Financial derivative instruments dealt inon a regulated market 0.05 Euro SterUng 41917217 4,018,000 10-Jul-14 Cmgroup
OTC financial derivative instruments 0.73 Funding Inc (96,670)
Other current assets 15.76 Euro Sterling 92,188,809  75136,000 10-Jul-14 BarclaysBankplc ~ (1,570,135)
Euro Sterling 1,482,422 1,209,000 10-Jul-14 Citigroup
Total assets 100.00 Fundinglnc (26,236)
Norwegian krone ~ Euro 18,754,000 2,293,096 10-Jul-14 JPMorgan Chase (66,148)
Sterling Euro 1,499,000 1,877,531 10-Jul-14 BarclaysBankplc (6,994)
Sterling Euro 939,000 1177491 10-Jul-14 Barclays Bank plc (5,754)
Australiandollar  USdollar 1,400,000 1,318,871 24-Jul-14 Barclays Bank plc (4,227)
Australiandollar  USdollar 4851769 4,563,336  24-Jul-14 Goldman Sachs (9,319)
Australiandollar  USdollar 4467515 4,200,000 24-Jul-14 Royal Bank
of Canada (7170)
Euro Swiss franc 3,000,000 3,651,351 24-Jul-14 Deutsche Bank (4,439)
New Zealand dollar - Australian dollar 2,360,116 2,200,000 24-Jul-14 UBS (3,821)
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Forward foreign currency contracts - contd.

Settle Unrealised
Buy Sell Amount (B)  Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Absolute Return Bond Fund - contd.
New Zealand dollar  US dollar 2,401,610 2,100,000 24-Jul-14 UBS (4,157)
Norwegian krone  Euro 6,916,388 830,000 24-Jul-14 Deutsche Bank (9,222)
Norwegian krone ~ US dollar 32,706,309 5,368,378 24-Jul-14 Deutsche Bank (51,076)
South African rand US dollar 22,273,404 2,100,000  24-Jul-14 HSBCBankPlc (5,252)
USdollar Australian dollar 4,200,000 4,483,348 24-Jul-14 Citigroup
Funding Inc (3,708)
US dollar Japanese yen 4,200,000 427,269,700 24-Jul-14 UBS (11,272)
US dollar Japanese yen 1,600,000 162,934,767 24-Jul-14 Deutsche Bank (5,517)
USdollar Japanese yen 10,924,697 111,809,222 24-Jul-14 Citigroup
Funding Inc (32,690)
USdollar Japanese yen 4,200,000 428,159,760 24-Jul-14 UBS (17777)
USdollar New Zealand dollar 4762198 5,460,333  24-Jul-14 Goldman Sachs (7,096)
US dollar New Zealand dollar 2100,000 2,421,950 24-Jul-14 Deutsche Bank (8,901)
USdollar South Africanrand 2,100,000 22,597,575  24-Jul-14 Citigroup (17,060)
USdollar SouthAfricanrand ~ 5,087377 54,340,044  24-Jul-14 JPMorgan Chase (13,525)
US dollar Sterling 4,846,721 2,850,000  24-Jul-14 Deutsche Bank (5,527)
US dollar Swiss franc 6,506,738 5,805,331 24-Jul-14 Goldman Sachs (10,556)
US dollar Turkish lira 3,200,000 6,887712  24-Jul-14 Deutsche Bank (20,543)
USdollar Turkishlira 1605593 3,442,704 24-Jul-14 JPMorgan Chase (5,779)
EUR (2,334,270)

Net EUR (1,524,267)

BNY Mellon Absolute Return Bond Fund

Sterling | (Acc) (Hedged) Share Class

Sterling Euro 103,335,813 127,804,969 15-Jul-14 The Bank of

New York Mellon 910,045

GBP 910,045
EUR 1,135,715

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

Euro Sterling 1,052 841 1-Jul-14 TheBankof

New York Mellon 2
Sterling Euro 12,636 15,750 2-Jul-14 TheBankof

New York Mellon 16
Euro Sterling 29,878 23,900 15-Jul-14 The Bank of

New York Mellon 45
Euro Sterling 12,531 10,026 15-Jul-14 The Bankof

New York Mellon 17
Euro Sterling 57,278 45,786 15-Jul-14 The Bank of

New York Mellon 118
Euro Sterling 72,283 57,821 15-Jul-14 TheBank of

New York Mellon 108
Euro Sterling 6,749 5390 15-Jul-14 TheBankof

New York Mellon 19
Euro Sterling 21,683 17,351 15-Jul-14 The Bankof

New York Mellon 27
Euro Sterling 886 708 15-Jul-14 The Bankof

New York Mellon 2
Sterling Euro 7303714 9,033,180 15-Jul-14 The Bankof

New York Mellon 64,321
Sterling Euro 3,089 3,849 15-Jul-14 The Bankof

New York Mellon 4
Sterling Euro 8,885 11,081 15-Jul-14 The Bank of

New York Mellon 4
Sterling Euro 19,928 24,850 15-Jul-14 The Bank of

New York Mellon 13
Sterling Euro 4164 5146 15-Jul-14 The Bankof

New York Mellon 4
Sterling Euro 17,634 21772 15-Jul-14 The Bankof

New York Mellon 85
Sterling Euro 43,480 53,776 15-Jul-14 The Bank of

New York Mellon 383

Forward foreign currency contracts - contd.

Buy Sell Amount(B)  Amount ()
BNY Mellon Absolute Return Bond Fund

Sterling T (Acc) (Hedged) Share Class - contd.

Sterling Euro 25782 31,958
Sterling Euro 20,000 24,884
Sterling Euro 23,900 29,884
Euro Sterling 3,850 3,089
Euro Sterling 16,747 12,636
Euro Sterling 6,887 5,522
Euro Sterling 94,926 76,580
Euro Sterling 46,657 37,500
Euro Sterling 9,257 7,455
Euro Sterling 6,683 5,403
Euro Sterling 9,334 7,554
Euro Sterling 101,436 81,346
Sterling Euro 27,403 34,281
Sterling Euro 92,967 116,203
Sterling Euro 841 1,062
Sterling Euro 11,007 13,884
Sterling Euro 40792 51,077
Sterling Euro 10,306 12,880
Sterling Euro 28,691 35,903

BNY Mellon Absolute Return Bond

Sterling X (Acc) (Hedged) Share Class

Sterling Euro 798,642 987,755

Settle
Date Counterparty

15-Jul-14 The Bank of

New York Mellon

15-Jul-14 The Bank of

New York Mellon

GBP
EUR

1-Jul-14 The Bank of
New York Mellon

2-Jul-14 The Bank of
New York Mellon

15-Jul-14 The Bank of

New York Mellon

15-Jul-14 The Bank of

New York Mellon

15-Jul-14 The Bank of

New York Mellon

15-Jul-14 The Bank of

New York Mellon

15-Jul-14 The Bank of

New York Mellon

15-Jul-14 The Bank of

New York Mellon

15-Jul-14 The Bank of

New York Mellon

15-Jul-14 The Bank of

New York Mellon

15-Jul-14 The Bank of

New York Mellon

15-Jul-14 The Bank of

New York Mellon

15-Jul-14 The Bank of

New York Mellon

15-Jul-14 The Bank of

New York Mellon

15-Jul-14 The Bank of

New York Mellon

15-Jul-14 The Bank of

New York Mellon

15-Jul-14 The Bank of

New York Mellon

GBP
EUR

Net GBP

Net EUR

15-Jul-14 The Bank of

New York Mellon

GBP
EUR

Unrealised
Gain/(Loss)

170

58

65,443

81,659

(16)

(82)

(1,386)
(1,730)

64,047

79,929

7,033

7,033
8,771
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Forward foreign currency contracts - contd. Forward foreign currency contracts - contd.
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 Bond Fund BNY Mellon Absolute Return Bond
USD | (Hedged) Share Class USD T (Hedged) Share Class
US dollar Euro 82,300,000 60,495,668 15-Jul-14 The Bankof Euro US dollar 3524 4793 1-Jul-14 The Bank of
New York Mellon (283,980) New York Mellon 18
US dollar Euro 60,935,508 44,874,482 15-Jul-14 TheBankof Euro US dollar 5814 7937 2-Jul-14 TheBankof
New York Mellon (323,644) New York Mellon 0
Euro US dollar 6,077 8,229 15-Jul-14 TheBankof
USD  (607,624) New York Mellon 68
Euro US dollar 636 865 15-Jul-14 TheBankof
EUR (445,1 29) New York Mellon 3
usD 89
BNY Mellon Absolute Return Bond Fund
USD R (Hedged) Share Class EUR 66
Euro US dollar 73,530 100,000 15-Jul-14 The Bank of
NewYorkhellon e US dollar Euro TI467 27461 15-Jul-14 TheBankof
New York Mellon (20)
usb 378 US dollar Euro 44,247 32,517 15-Jul-14 TheBank of
New York Mellon (144)
EUR 2711 US dollar Euro 7937 5814 15-Jul-14 TheBank of
New York Mellon 0
US dollar Euro 4,793 3524 15-Jul-14 The Bankof
US dollar Euro 100,000 73,635 1-Jul-14 TheBankof New York Mellon (18)
NevYork Mellon (79) US doler Euro 8,109 2,286 15-Jul-14 The Bankof
USdollar Euro 89,454 65741 15-Jul-14 The Bankof New York Mellon (13)
New York Mellon (291 US dollar Euro 817 601 15-Jul-14 The Bankof
US dollar Euro 378,081 277104 15-Jul-14 The Bank of New York Mellon )
New York Mellon (200 US dollar Euro 22523511 16586895 15-Jul-14 The Bankof
US dollar Euro 11,669,772 8,586,558 15-Jul-14 The Bankof New York Mellon (119,628)
New YorkMelon - (61,928) US doller Euro 8,600 6,308 15-Jul-14 The Bankof
USdollar Euro 40,000 29,421 15-Jul-14 The Bankof New York Mellon 1)
New York Mellon (163 US dollar Euro 15778 11630 15-Jul-14 The Bankof
USdollar Euro 2,486 1,831 15-Jul-14 The Bankof New York Mellon (99)
New York Mellon (13)
US dollar Euro 150,000 110,681 15-Jul-14 The Bank of
New York Mellon (1,093) USD (119,837)
US dollar Euro 40,439 29,808 15-Jul-14 The Bank of
New York Mellon (252) EUR  (87,863)
Usb (54,320) Net USD (1 19,848)
EUR  (47119) NetEUR  (87797)

NetUSD  (63,942)
BNY Mellon Absolute Return Bond Fund

Net EUR (46,842) Usb X (Hedged) Share Class
US dollar Euro 15,726,176 11,581,163 15-Jul-14 The Bankof
New York Mellon (83,526)

UsD  (83,526)

EUR  (61,189)
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BNY MELLON ABSOLUTE RETURN
EQUITY FUND

Portfolio of investments - as at 30 June 2014

Holdings

149,254,020
2,477,000

Fair

value

Description GBP
United Kingdom - 10.04%

(31 December 2013:9.75%) 150,649,148

Insight Liquidity Funds Plc - GBP Liquidity Fund 149,237,258

GLIFinance Ltd 1,411,890

Total investments in collective investment schemes 150,649,148

Australia - 117%

(31 December 2013:2.33%) 17,565,170
17,600,000 National Australia Bank Ltd
1.007% 12-Nov-2016 FRN 17,565,170
Canada-0.20%
(31 December 2013:0.00%) 3,000,900
3,000,000 Royal Bank of Canada 0.718% 22-Jan-2016 FRN 3,000,900
Germany - 0.39%
(31 December 2013:0.67%) 5,795,850
5,740,000 NRW Bank 1.223% 21-Mar-2016 FRN 5,795,850
Netherlands - 2.45%
(31 December 2013: 1.40%) 36,802,136
8,800,000 Bank Nederlandse Gemeenten
0.707% 03-Apr-2018 FRN 8,796,216
15,000,000 Cooperatieve Centrale
Raiffeisen-Boerenleenbank BA
0.695% 16-Jan-2015FRN 15,002,280
10,000,000 Nederlandse Waterschapsbank NV
0.706% 09-Apr-2018 FRN 9,981,350
3,000,000 Nederlandse Waterschapsbank NV
1.079% 25-Jan-2016 FRN 3,022,290
New Zealand - 0.67%
(31 December 2013:0.00%) 10,010,600
10,000,000 ASBFinance Ltd 1.132% 13-Mar-2017 FRNVAR 10,010,600
Supranational - 1.13%
(31 December 2013:0.00%) 17,050,100
5,000,000 European Investment Bank
0.628% 19-Feb-2015 FRN 5,003,300
12,000,000 European Investment Bank
0.728% 22-Feb-2017 FRN 12,046,800
Sweden - 0.74%
(31 December 2013:0.00%) 11,034,100
11,000,000 Svenska Handelsbanken AB
0.927% 10-May-2016 FRN 11,034,100
Switzerland - 1.37%
(31 December 2013: 1.16%) 20,503,540
10,000,000 Credit Suisse AG 0.705% 16-0ct-2014 FRN 10,001,650
10,500,000 Credit Suisse AG 0.958% 14-Mar-2016 FRN 10,501,890
United Kingdom - 0.99%
(31 December 2013:0.58%) 15,014,700
10,000,000 Barclays Bank Plc 0.858% 08-May-2015 FRN 9,997,200
5,000,000 HSBC Bank Plc 0.928% 16-May-2016 FRN 5,017,500
Total investments in floating rate notes securities 136,777,096

Total
net assets
%

10.04
9.94
0.10

10.04

117

117

0.20
0.20

0.39
0.39

2.45

0.67
0.67

113

0.33

0.74

0.74

1.37
0.67
0.70

0.99
0.66
0.33

9N

Fair
value
Holdings Description GBP
United Kingdom - 8.78%
(31 December 2013:3.49%) 131,850,087
52,050,000 United Kingdom Treasury Bill
0.000% 07-Jul-2014 52,046,253
20,000,000 United Kingdom Treasury Bill
0.000% 21-Jul-2014 19,995,440
44,900,000 United Kingdom Treasury Bill
0.000% 06-Oct-2014 44,846,434
15,000,000 United Kingdom Treasury Bill
0.000% 29-Dec-2014 14,961,960
Total investments in discounted notes securities 131,850,087
Finland - 2.33%
(31 December 2013:0.00%) 35,000,108

30,000,000
5,000,000

25,000,000
25,000,000
25,000,000
20,000,000
20,000,000

5,000,000
10,000,000

25,000,000

14,000,000
25,000,000

25,000,000

15,000,000

25,000,000

12,000,000
14,000,000
25,000,000

40,000,000

5,000,000

Nordea Bank Finland Plc 0.510% 03-Jul-2014 CD 30,000,048

Nordea Bank Finland Plc 0.510% 23-Jul-2014CD 5,000,060
France - 10.32%

(31 December 2013:0.00%) 154,990,760
BNP Paribas London Branch

0.530% 07-Jul-2014 CD 25,000,203
BPCE 0.510% 04-Aug-2014 CD 25,000,255
BPCE 0.520% 12-Sep-2014 CD 24,999,199
Credit Agricole 0.5630% 15-Sep-2014 CD 19,999,619
Credit Agricole Corp 0.550% 24-Sep-2014 CD 20,000,074
Dexia Credit Local De France

0.000% 11-Aug-2014 CD 4,997,165
Dexia Credit Local De France

0.000% 19-Aug-2014 CD 9,993,128
Societe Generale 0.550% 31-Jul-2014 CD 25,001,117
Germany - 2.60%

(31 December 2013:0.00%) 38,992,605
Deutsche Bank AG 0.550% 26-Sep-2014 CD 13,999,984
Landesbank Hessen T0.610% 12-Dec-2014CD 24,992,621
Japan - 4.33%

(31 December 2013:0.00%) 64,979,736
Sumitomo Mitsui Banking Corp

0.000% 26-Aug-2014 CD 24,980,123
The Bank of Tokyo-Mitsubishi Ltd

0.510% 10-Jul-2014 CD 15,000,102
The Bank of Tokyo-Mitsubishi Ltd

0.540% 24-Sep-2014CD 24,999,511
Netherlands - 3.40%

(31 December 2013:0.00%) 51,001,433
ABN AMRO Bank 0.600% 24-Sep-2014 CD 12,001,417
ING Bank NV 0.520% 10-Sep-2014 CD 13,999,619
ING Bank NV 0.530% 27-Aug-2014 CD 25,000,397
Norway - 2.66%

(31 December 2013:0.00%) 40,000,458
Dnb NOR Bank ASA 0.510% 01-Aug-2014 CD 40,000,458
Singapore - 0.33%

(31 December 2013:0.00%) 4,998,524
Oversea-Chinese Banking Corp

0.000% 23-Jul-2014 CD 4,998,624

Total
net assets
%

1.00

8.78

2.33
2.00
0.33

10.32

1.66
1.67
1.66
1.33
1.33

0.67
1.67

2.60
0.93
1.67

4.33

1.00

1.67

3.40
0.80
0.93
1.67

2.66
2.66

0.33
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Portfolio of investments - as at 30 June 2014

Holdings

25,000,000

30,000,000

40,000,000
5,000,000

Fair

value
Description GBP
Sweden - 1.67%
(31 December 2013: 1.16%) 25,002,084
Skandinaviska Enskilda Banken AB
0.580% 15-Sep-2014 CD 25,002,084
United Kingdom - 2.00%
(31 December 2013: 27.09%) 29,964,328
HSBC Bank 0.000% 19-Sep-2014 CD 29,964,328
United States of America - 3.00%
(31 December 2013:0.00%) 45,000,201
CitiBank NA 0.500% 04-Aug-2014 CD 40,000,036
JPMorgan Securities Plc 0.550% 21-Jul-2014 CD 5,000,165

Total investments in certificate of deposit securities 489,930,237

50,000,000

50,000,000

18,000,000
21,000,000
40,000,000

20,000,000

30,000,000

25,000,000

20,000,000

10,000,000

5,000,000
25,000,000
20,000,000

40,000,000

Total investments in commercial paper securities

30

Australia - 3.33%

(31 December 2013:0.00%) 49,957,897
Macquarie Bank Ltd 0.000% 29-Aug-2014 CP 49,957,897
France - 3.32%

(31 December 2013: 1.74%) 49,853,776
Agence Central Des Organismes De

0.000% 08-Dec-2014 CP 49,853,776
Germany - 5.26%

(31 December 2013: 3.49%) 78,958,469
BMW Finance NV 0.000% 29-Sep-2014 CP 17,975,439

Erste Abwicklungsanstalt 0.000% 12-Aug-2014CP 20,987,782

NRW Bank 0.000% 10-Jul-2014 CP 39,995,248
Japan - 1.33%

(31 December 2013:0.00%) 19,982,198
Sumitomo Mitsui Banking Corp

0.000% 01-Sep-2014 CP 19,982,198
Netherlands - 3.66%

(31 December 2013:0.00%) 54,965,298
Bank Nederlandse Gemeenten

0.000% 13-Aug-2014 CP 29,982,099
Nederlandse Waterschapsbank NV

0.000% 18-Aug-2014 CP 24,983,199
Norway - 1.33%

(31 December 2013:0.00%) 19,969,981
Dnb NOR Bank ASA 0.000% 06-Oct-2014 CP 19,969,981
Singapore - 0.67%

(31 December 2013:0.00%) 9,997,870
Oversea-Chinese Banking Corp

0.000% 17-Jul-2014 CP 9,997,870
Sweden - 3.33%

(31 December 2013:0.00%) 49,960,162
Nordea Bank AB 0.000% 14-Jul-2014 CP 4,999,138
Skandinaviska Enskilda 0.000% 20-Aug-2014CP 24,982,437
Stadshypotek AB 0.000% 12-Sep-2014 CP 19,978,587
United Kingdom - 2.66%

(31 December 2013:21.16%) 39,932,689

Standard Chartered Bank 0.000% 15-Oct-2014 CP 39,932,689

373,578,340

Total
net assets
%

1.67

2.00
2.00

3.00
2.67
0.33

32.64

3.33
333

3.32

5.26
1.20
1.40
2.66

1.33

1.33

3.66

2.00

1.33
1.33

0.67

3.33
0.33
1.67
1.33

2.66
2.66

24.89

Holdings

278,000
167,650

73,286

5,487,090

815,034

220,900

94,909
30,247

9,293
921,750

3,457,407

1,035,000
455,388
2,081,250
3,366,667
1,207,396
775,446
451,547
814,808
2,718,399
1,070,881
1,845,576
223,091
2,373,500
4,259,524
1,700,000
650,000
15,000
321,911
1,666,667
68,901
186,800

Description

France - 0.87%

(31 December 2013:0.61%)
Coface SA

Sodexo

Germany - 0.47%
(31 December 2013: 1.40%)
Allianz SE

Guernsey - 0.36%
(31 December 2013:0.48%)
Sherborne Investors Guernsey B Ltd

Italy - 0.19%
(31 December 2013:0.00%)
Anima Holding SpA

Netherlands - 0.27%
(31 December 2013:0.50%)
Koninklijke Philips NV

Spain-0.13%

(31 December 2013:0.08%)
Applus Services SA

Grifols SA

Switzerland - 0.88%

(31 December 2013:0.58%)
Flughafen Zuerich AG

UBSAG

United Arab Emirates - 0.35%
(31 December 2013:0.00%)
Gulf Marine Services Plc

United Kingdom - 4.30%
(31 December 2013:3.66%)
888 Holdings Plc Gbp

Applied Graphene Materials
B&M European Value Retail SA
Brit Plc

Carphone Warehouse Group Plc
Costain Group Plc

Digital Globe Services Ltd

Enteg Upstream Plc

Flybe Group Plc

Friends Life Group Ltd

Johnson Service Group Plc
Keller Group Plc

Merlin Entertainments Plc
Polypipe Group plc

Quintain Estates & Development Plc
Rangers International Football Club Plc
Rathbone Brothers Plc
Regenersis Plc

Stock Spirits Group Plc

Telecom Plus Plc Npv

Unite Group Plc

Fair
value
GBP

13,040,024
2,483,791
10,556,233

7,132,010
7132,010

5,459,655
5,459,655

2,848,788
2,848,788

4,033,987
4,033,987

1,909,527
1,140,370
769,157

13,204,399
3,317,524
9,886,875

5,229,328
5,229,328

64,477,959
1,244,588
1,821,552
5,765,063
8,147,334
3,885,400
4,568,458
672,805
301,479
3,173,731
3,346,503
1,056,592
2,066,938
8,359,467
10,642,322
1,500,250
188,500
301,500
972,976
4,912,501
921,206
738,794

Total
net assets
%

0.87
017
0.70

0.47
0.47

0.36
0.36

0.19
019

0.27
0.27

0.13
0.08
0.05

0.88
0.22
0.66

0.35
0.35

4.30
0.08
012
0.39
0.54
0.26
0.30
0.05
0.02
0.21
0.22
0.07
014
0.56
0.70
0.10
0.01
0.02
0.07
0.33
0.06
0.05



BNY MELLON ABSOLUTE RETURN EQUITY FUND

Portfolio of investments - as at 30 June 2014

Fair
value
Holdings Description GBP
United States of America - 2.05%
(31 December 2013:2.28%) 30,836,995
886,409 Grifols SAADR 22,842,494
162,441 Varian Medical Systems Inc 7,994,501
Total investments in equity securities 148,172,672
Europe - 0.00%
(31 December 2013:0.00%) 124,903
(9,890) Stoxx 600- Industrial Goods & Service 07-Nov-2014 55,291
(33,450) Stoxx 600- Insurance 07-Nov-2014 69,612
United Kingdom - 0.18%
(31 December 2013:0.02%) 2,667,896
(3,163) FTSE 250 Index 24-Sep-2014 1,179,919
(1,080) FTSE 250 Index 06-0ct-2014 307,515
(1,415) FTSE 250 Index 07-Nov-2014 553,153
(600) FTSE 250 Index 15-May-2015 95,183
(750) FTSE 350 General Retailers 24-Sep-2014 3,418
(2,00) FTSE 350 General Retailers 06-Oct-2014 224,267
(500) FTSE 350 General Retailers 07-Nov-2014 10,310
(1,325) FTSE 350 General Retailers 15-May-2015 57716
(1,200) FTSE 350 Travel & Leisure 24-Sep-2014 120,121
(840) FTSE 350 Travel & Leisure 15-May-2015 59,249
(4,633) Russell UKMid 150 07-Nov-2014 57,045
Total investments in equity index swaps 2,792,799
Belgium - 0.08%
(31 December 2013:0.00%) 1,137,024
286,350 Belgacom SA07-Nov-2014 476,083
307,678 BPost SAQ7-Nov-2014 660,941
Finland - 0.01%
(31 December 2013:0.00%) 83,911
(279,249) Orion OYJ 16-Jan-2015 83,911
France - 0.03%
(31 December 2013:0.22%) 384,682
104,037 Schneider Electric SA 07-Nov-2014 340,728
2,250 Sodexo 06-Oct-2014 17,678
198,740 Total SA16-Jan-2015 26,276
Germany - 0.09%
(31 December 2013:0.11%) 1,299,973
205,000 BASF SE 07-Nov-2014 795,205
53,875 Bayerische Motoren Werke AG 07-Nov-2014 351,214
65,522 Deutsche Boerse AG 07-Nov-2014 74,955
75,000 Deutsche Post AG 07-Nov-2014 34,371
(7,250) Muenchener Rueckversicherungs AG 07-Nov-2014 39,339
28,000 TakktAG 07-Nov-2014 3,988
45,000 Volkswagen AG 16-Jan-2015 901
Ireland - 0.00%
(31 December 2013:0.00%) 74,654
(642,667) Greencore Group Plc 16-Jan-2015 74,654
Italy - 0.01%
(31 December 2013:0.02%) 109,034
(310,000) Fiat SpA 07-Nov-2014 109,034

Total
net assets
%

2.05
1.52
0.53

9.87

0.00
0.00
0.00

0.18
0.08
0.02
0.04
0.01
0.00
0.02
0.00
0.00
0.0
0.00
0.00

0.18

0.08
0.04
0.04

0.01
0.01

0.03
0.02
0.0
0.00

0.09
0.05
0.03
0.01
0.00
0.00
0.00
0.00

0.00
0.00

0.01
0.01

Holdings

199,845
433,145

1,240
250,000

7,582,927
498,300

1,820,000
706,605
(97,746)

(372,606)
(120,000)

(5,293)
(1,776,894)

8,137,250
(1,500,000)
(413,520)
871,287
150,000
1,067,471
300,000
1,425,000
151,000
1,220,000
(50,000)
697,000
(900,000)
925,000
(500,000)
528,289
(44,000)
250,000
2,569,301
(300,000)
6,600,000
1,600,000
(94,578)
312,047
(2,771,283)
171,149
6,300,000
1,495,000
1,400,000
(2,000,000)
(220,000)
(150,000)

Description

Netherlands - 0.10%

(31 December 2013:0.01%)
ASML Holding NV 16-Jan-2015
Delta Lloyd NV 07-Nov-2014

Philips Electronics NV 07-Nov-2014
Reed Elsevier NV 16-Jan-2015

Portugal - 0.03%

(31 December 2013:0.01%)

Banco Comercial Portugues SA 16-Jan-2015
Galp Energia SGPS SA 06-Oct-2014

Spain - 0.06%

(31 December 2013:0.03%)
CaixaBank SA 16-Jan-2015

Gamesa Corp Tecnologica SA07-Nov-2014
Grifols SA06-Oct-2014

Sweden - 0.03%

(31 December 2013:0.03%)
Elekta AB 07-Nov-2014

SKF AB-B07-Nov-2014

Switzerland - 0.08%

(31 December 2013:0.02%)
SGS SA 16-Jan-2015
STMicroelectronics NV 16-Jan-2015

United Kingdom - 2.39%

(31 December 2013:2.73%)

Advanced Computer Software 06-Oct-2014
ARM Holdings Plc 06-Oct-2014

Ashmore Group Plc 07-Nov-2014

Ashtead Group Plc 07-Nov-2014
AstraZeneca Plc 24-Sep-2014

BAE Systems Plc 16-Jan-2015

BHP Billiton Plc 06-Oct-2014

BP Plc 24-Sep-2014

Brown (N) Group Plc 06-Oct-2014

BT Group Plc 07-Nov-2014

Burberry Group Plc 07-Nov-2014

Capita Group Plc 07-Nov-2014

Carillion Plc 07-Nov-2014

Catlin Group Ltd 16-Jan-2015
Countrywide Plc 06-Oct-2014

Crest Nicholson Holdings 07-Nov-2014
Croda International Plc 24-Sep-2014

Daily Mail & General Trust Plc 16-Jan-2015
Darty Plc 07-Nov-2014

Diageo Plc 16-Jan-2015

Direct Line Insurance Group Plc 24-Sep-2014
Direct Line Insurance Group Plc 06-Oct-2014
EasyJet Plc 16-Jan-2015

Electra Private Equity Plc 07-Nov-2014
Electrocomponents Plc 07-Nov-2014
Essentra Plc 16-Jan-2015

Firstgroup Plc 06-Oct-2014

GKN Plc 16-Jan-2015

Glencore Plc 24-Sep-2014

Group 4 Securicor Plc 16-Jan-2015
Hammerson Plc 07-Nov-2014

Hargreaves Lansdown Plc 24-Sep-2014

Fair
value
GBP

1,483,371
558,801
706,832

22,649
195,089

432,395
53,638
378,857

897,092
791
717,996
99,985

387,316
335,723
51,593

1,234,247
374,027
860,220

35,887,106
1,620,457
1,202,831

101,203
1,726,543
182,336
121,612
136,465
141719
5,072
98,269
16,868
623,568
294,314
31,654
177,465
12,415
139,362
17,412
210,879
26,047
940,884
406,640
219,252
1,172,906
668,231
65,037
463,102
22,425
31,019
57,000
4101
191,150

Total
net assets
%

0.10
0.04
0.05
0.00
0.01

0.03
0.00
0.03

0.06
0.00
0.06
0.00

0.03
0.03
0.00

0.08
0.02
0.06

2.39
01
0.08
0.01
012
0.01
0.01
0.01
0.01
0.00
0.01
0.00
0.04
0.02
0.00
0.01
0.00
0.01
0.00
0.01
0.00
0.06
0.03
0.01
0.08
0.04
0.00
0.03
0.00
0.00
0.00
0.00
0.01
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Fair
value
Holdings Description GBP
United Kingdom - contd.
(459,464) Hargreaves Lansdown Plc 06-Oct-2014 610,346
(228,500) Hargreaves Lansdown Plc 16-Jan-2015 178,997
5,991,766 Hays Plc 06-Oct-2014 1,489,294
3,816,460 HellermannTyton Group Plc 07-Nov-2014 296,620
(500,000) HomeServe Plc 06-Oct-2014 95,098
(197,705)  IMI Plc 07-Nov-2014 405,003
1,370,000 Imperial Tobacco Group Plc 06-Oct-2014 4,465,360
75,000 Inchcape Plc 16-Jan-2015 15,967
(87,815) Intu Properties Plc 16-Jan-2015 2,345
4,679,000 Johnson Service Group Plc 07-Nov-2014 286,589
1,500,000 Kingfisher Plc 16-Jan-2015 29,454
558,000 Land Securities Group Plc 07-Nov-2014 78,256
470,000 Liontrust Asset Management Plc 24-Sep-2014 69,031
(6,181,818)  Lloyds Banking Group Plc 06-Oct-2014 86,372
3,560,000 Lookers Plc 07-Nov-2014 68,692
(2,368,958) Marston’s Plc 07-Nov-2014 170,018
(1,094,977) Meggitt Plc 06-Oct-2014 228,749
35,166 Mitchells & Butlers Plc 07-Nov-2014 63
1,228,027 Mondi Plc 07-Nov-2014 1,160,539
79,000 NextPlc 16-Jan-2015 162,943
(2,474,957) 0Old Mutual Plc 06-Oct-2014 179,731
1,305,799 Pace Plc 07-Nov-2014 579,970
1,490,000 Paragon Group 06-Oct-2014 289,509
636,000 Paypoint Plc 07-Nov-2014 431,808
1,023,955 Pennon Group Plc 06-Oct-2014 301,891
(1173,089) Persimmon Plc 06-Oct-2014 622,389
340,000 Rathbone Brothers Plc 06-Oct-2014 1,313,920
550,000 Reed Elsevier Plc 16-Jan-2015 242,058
(1,263,302) Rexam Plc 07-Nov-2014 461,143
1,190,000 Royal Dutch Shell Plc 24-Sep-2014 3,032,849
1,054,706 Royal Dutch Shell Plc 16-Jan-2015 2,189,084
(1,650,000) Royal Mail Plc 06-Oct-2014 1,282,578
113,685 SignetJewelers Ltd 07-Nov-2014 1,919,333
(177,059) Spectris Plc 24-Sep-2014 23,887
580,683 St.James S Place Capital 07-Nov-2014 535,617
1,419,421 Stock Spirits Group Plc 07-Nov-2014 277852
9,695,500 Taylor Wimpey Plc 16-Jan-2015 814,422
(1,057,895) Tesco Plc 07-Nov-2014 123,306
951,379 TUITravel Plc 07-Nov-2014 151,418
(600,000) Unilever Plc 06-Oct-2014 81,057
(150,000) WPP Plc 16-Jan-2015 5,410
Total investments in equity swaps 43,410,805
Underlying Fair
exposure value
Holdings Description GBP GBP

Open futures contracts
(393) CAC 4010 Euro Futures
Short Futures Contracts
ExpJul 2014 (13,911,925) 303,101
(93) DAXIndex Future Short
Futures Contracts
Exp Sep 2014 (18,319,499) 163,233
(625) Euro Stoxx 50 Index Future
Short Futures Contracts
Exp Sep 2014 (16,108,575) 278,150
(1,301) FTSE 100 Index Future
Short Futures Contracts
Exp Sep 2014 (87,075,930) 722,055
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Total
net assets
%

0.04
0.01
0.10
0.02
0.01
0.03
0.30
0.00
0.00
0.02
0.00
0.0
0.00
0.01
0.00
0.0
0.00
0.00
0.10
0.01
0.01
0.04
0.02
0.03
0.02
0.04
0.10
0.02
0.03
0.20
0.15
0.09
012
0.00
0.04
0.02
0.04
0.0
0.01
0.0
0.00

2.91

Total
net assets
%

0.02

0.05

Underlying Fair
exposure value
Holdings Description GBP GBP
Open futures contracts - contd.
(33) FTSE MIBIndex Future
Short Futures Contracts
Exp Sep 2014 (2,801,946) 92,359
(132) IBEX 35 Index Future
Short Futures Contracts
ExpJul 2014 (11,408,194) 176,616
(129) MDAX Index Future Short
Futures Contracts
Exp Sep 2014 (8,675,103) 69,836
Total open futures contracts 1,795,350
Unrealised gain on forward foreign currency contracts (see below) 1,247,824
Interest due on investments (Note 1) 504,638
Total financial assets
at fair value through profit or loss 1,480,708,996
Fair
value
Holdings Description GBP
Europe - (0.00)%
(31 December 2013:(0.00)%) (39,974)

(16,000) Stoxx 600- Industrial Goods & Service 07-Nov-2014  (39,974)

United Kingdom - (0.21)%
(31 December 2013:(0.51)%)
FTSE 250 Index 24-Sep-2014
FTSE 250 Index 06-Oct-2014
(1,720) FTSE 250 Index 07-Nov-2014
(3,300) FTSE 250 Index 15-May-2015

(1,725)
)
)
)
(1,400) FTSE 350 General Retailers 07-Nov-2014
)
)
)
)

(1,605

(500) FTSE 350 Media Index 06-Oct-2014
(1,050) FTSE 350 Travel & Leisure 24-Sep-2014

(428) FTSE 350 Travel & Leisure 15-May-2015
(8,750) Russell UK Mid 150 07-Nov-2014

Total investments in equity index swaps

Belgium - (0.11)%
(31 December 2013:(0.01)%)
(144,500) Solvay SA07-Nov-2014

Finland - (0.02)%
(31 December 2013:(0.01)%)
(51,000) Orion OYJ 16-Jan-2015

France - (0.06)%
(31 December 2013:(0.00)%)
(45173) Aeroports de Paris 07-Nov-2014
(116,652) Legrand SA07-Nov-2014
6,109 Schneider Electric SA 07-Nov-2014
140,000 Societe Generale SA 24-Sep-2014
132,500 Sodexo 06-Oct-2014

Germany - (0.07)%
(31 December 2013:(0.02)%)
267,249 Aixtron SE 16-Jan-2015
55,300 Allianz SE 07-Nov-2014
110,500 Deutsche Boerse AG 07-Nov-2014

(3,144,239)
(233 228

(321 882
(979,870

aa
o O
o N
3w
© »

)
)
)
)
)
)

(87 827)

(23.993)
(345,821)

(3,184,213)

(1,592,787)
(1,592,787)

(280,546)
(280,546)

(966,134)
(331,330

(1,102,659)
(56.181)
(138,633)
(82,149)

Total
net assets
%

0.12

0.08

98.65

Total
net assets
%

(0.00)
(0.00)



BNY MELLON ABSOLUTE RETURN EQUITY FUND

Portfolio of investments - as at 30 June 2014

Fair
value
Holdings Description GBP

Germany - contd.
250,000 Deutsche Post AG 07-Nov-2014 (116,854
193,000 Fresenius Medical Care AG & Co KGaA 07-Nov-2014 (141,674,
(73,750) Muenchener Rueckversicherungs AG 07-Nov-2014 (247,880

93,542 Porsche Automobil Holding SE 24-Sep-2014 (95,820
218,991 Takkt AG 07-Nov-2014 (218,881
5,000 VolkswagenAG 16-Jan-2015 (4,587

Italy - (0.06)%

(31 December 2013:(0.06)%) (970,474)
(285,528) Eni SpA07-Nov-2014 (408,612)
(461,236) Fiat SpA 07-Nov-2014 (561,862)

Netherlands - (0.03)%

(31 December 2013:(0.00)%) (432,687)
472,000 Delta Lloyd NV 07-Nov-2014 (347,546)
36,000 Philips Electronics NV 07-Nov-2014 (85,141)

Spain - (0.27)%
(31 December 2013:(0.24)%) (4,107,874)
(575,912) Grifols SA06-Oct-2014 (4)07,874)

Sweden - (0.06)%

(31 December 2013:(0.01)%) (868,555)
(820,794) Atlas Copco AB-A 07-Nov-2014 (867.310)
(90,000) SKFAB-B07-Nov-2014 (1,245)

Switzerland - (0.03)%

(31 December 2013:(0.02)%) (488,356)
(3,889) Givaudan SA 16-Jan-2015 (484,341)
62,250 Roche Holding AG 16-Jan-2015 (4,015)
United Kingdom - (2.28)%
(31 December 2013: (1.48)%) (33,868,154)
(1,650,000) 3l Group Plc 24-Sep-2014 (256,498)
1,000,000 888 Holdings Plc 06-0ct-2014 (339,273)
4,365,000 888 Holdings Plc 07-Nov-2014 (1,232,965)
750,000 Advanced Computer Software 06-Oct-2014 (15,000)
(115,000) AMEC Plc 06-Oct-2014 (62,944)
(200,000) ARM Holdings Plc 06-Oct-2014 (63,684)
(1,305,000) Ashmore Group Plc 07-Nov-2014 (209,854)
250,000 Ashtead Group Plc 07-Nov-2014 (93,098)
(360,000) Associated British Foods Plc 06-Oct-2014 (1,449,846)
(430,000) Associated British Foods Plc 16-Jan-2015 (1,422,419)
965,000 Babcock International Group Plc 24-Sep-2014 (388,068)
(830,000) Barratt Developments Plc 06-Oct-2014 (99,791)
(100,000) Berkeley Group Holdings Plc 06-Oct-2014 (124,253)
825,000 BHP Billiton Plc 06-0ct-2014 (201111)
1,334,268 Booker Group Plc 07-Nov-2014 (221,376)
1,253,542  Brown (N) Group Plc 06-Oct-2014 (1,187171)
750,000 BT Group Plc 07-Nov-2014 (45,605)
(166,700) Bunzl Plc 16-Jan-2015 (233,019
(177,500) Burberry Group Plc 07-Nov-2014 (29,858)
(479117) Carillion Plc 07-Nov-2014 (126,389)
490,000 Carnival Plc 24-Sep-2014 (783,129)
150,000 Carnival Plc 06-Oct-2014 (401,959)
859,423 Catlin Group Ltd 16-Jan-2015 (65,904)
560,000 Close Brothers Group Plc 07-Nov-2014 (925,087)
(807,000) Compass Group Plc 06-0ct-2014 (137,593)
3,219,292 Crest Nicholson Holdings 07-Nov-2014 (781,818)
157,444 Daily Mail & General Trust Plc 16-Jan-2015 (205,268)
1,897,733 Darty Plc 07-Nov-2014 (149,199)

Total
net assets

(0.03)
(0.02)
(0.01)

(0.27)
(0.27)

(0.06)
(0.06)
(0.00

Holdings

230,000
352,733
(313,354)
241,000
6,350,000
807,962
945,000
1,675,000
300,000
(1,750,000)
(1,985,746)
(642,614)
(75,000)
2,471,893
2,372,427
(950,000)
(200,000)
1,194,732
(180,527)
274,428
(712,185)
245,000
415,500
359,833
242,000
130,000
6,181,818
4,094,000
200,000
2,121,672
680,269
1,275,000
1,996,383
65,000
(6,750,000)
650,000
158,085
1,750,285
107,500
(1,487,856)
(314,767)
1,000,000
721,000
1,009,270
(130,000)
4,190,000
(150,000)
(470,000)
(1,105,537)
(600,000)
69,000
303,521
(1,125,000)
(122,941)
175,000
(295,000)
1,250,000
190,000
(257,895)
1,330,000

Description

United Kingdom - contd.

Digital Globe Services Ltd 07-Nov-2014
Diploma Plc 07-Nov-2014
Electrocomponents Plc 07-Nov-2014
Essentra Plc 16-Jan-2015

Firstgroup Plc 06-Oct-2014

Friends Life Group Ltd 16-Jan-2015
GKN Plc 16-Jan-2015

GlaxoSmithKline Plc 06-Oct-2014
Glencore Plc 24-Sep-2014

Group 4 Securicor Plc 16-Jan-2015
Hammerson Plc 07-Nov-2014
Hargreaves Lansdown Plc 06-Oct-2014
Hargreaves Lansdown Plc 16-Jan-2015
Hays Plc 06-Oct-2014

Home Retail Group Plc 07-Nov-2014
HomeServe Plc 06-Oct-2014

IMIPlc 07-Nov-2014

Inchcape Plc 16-Jan-2015
InterContinental Hotels Group Plc 24-Sep-2014
Intertek Group Plc 16-Jan-2015

Intu Properties Plc 16-Jan-2015
Johnson Matthey Plc 07-Nov-2014
Keller Group Plc 06-Oct-2014

Keller Group Plc 16-Jan-2015

Land Securities Group Plc 07-Nov-2014
Liontrust Asset Management Plc 24-Sep-2014
Lloyds Banking Group Plc 06-Oct-2014
London & Stamford Property Plc 07-Nov-2014
Lookers Plc 07-Nov-2014

LSL Property Services Plc 07-Nov-2014
M&C Saatchi Plc 07-Nov-2014

Michael Page International Plc 07-Nov-2014
Mitchells & Butlers Plc 07-Nov-2014
Next Plc 16-Jan-2015

Old Mutual Plc 06-Oct-2014

Pace Plc 07-Nov-2014

Paragon Group 06-Oct-2014

Paragon Group 16-Jan-2015

Paypoint Plc 07-Nov-2014

Persimmon ORD GBP 31-Dec-2049
Persimmon Plc 06-0Oct-2014

Petrofac Ltd 24-Sep-2014

Playtech Plc 07-Nov-2014

Premier Farnell Plc 07-Nov-2014
Provident Financial Plc 06-Oct-2014
Quintain Estates & Development Plc 16-Jan-2015
Rexam Plc 07-Nov-2014

Rolls-Royce Holdings Plc 07-Nov-2014
Royal Dutch Shell Plc 16-Jan-2015
Royal Mail Plc 06-Oct-2014

Schroders Plc (Non-Voting) 07-Nov-2014
Senior Plc 07-Nov-2014

Shaftesbury Plc 06-Oct-2014

Spectris Plc 24-Sep-2014

St.James S Place Capital 07-Nov-2014
Tate & Lyle Plc 07-Nov-2014

Taylor Wimpey Plc 16-Jan-2015
Telecom Plus Plc 07-Nov-2014

Tesco Plc 07-Nov-2014

TUI Travel Plc 07-Nov-2014

Fair
value
GBP

Total
net assets
%
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Portfolio of investments - as at 30 June 2014

Fair Total Forward foreign currency contracts - contd.
value netassets Settle Unrealised
Holdings Description GBP % Buy Sell Amount(B) ~ Amount (S) Date Counterparty Gain/(Loss)
United Kingdom - contd. BNY Mellon Absolute Return Equity Fund
996,647 Unite Group Plc 06-Oct-2014 (236,681) (0.02) CHF R (Hedged) Share Class - contd.
(4625,645) Vesuvius Plc 24-Sep-2014 (11.705) (0.00) Sterling Swiss franc 18,586 28178 15-Jul-14 The Bank of
) New York Mellon 9
160,000 Victrex Plc 07-Nov-2014 (71,083) (0.00) :
Sterll Swiss f 9,127 13,824 15-Jul-14 The Bankof
6,500,000 Vodafone Group Plc 24-Sep-2014 (1360243)  (0.00) e e o .
(206,000)  Weir Group Plc 24-Sep-2014 (149,087) (0.01) Swiss franc Sterling 124137 81359 15-Jul-14 The Bankof
New York Mellon 755
Total investments in equity swaps (44,678,226) (2.99) Swiss franc Sterling 3,886 2,554 15-Jul-14 TheBankof
New York Mellon 13
Unrealised loss on forward foreign currency contracts (see below) ~ (10,579,962) (0.70) Swiss franc Sterling 3421 23,297 15-Jul-14 The Bank of
New York Mellon 91
Total financial liabilities Swiss franc Sterling 16,085 10,560 15-Jul-14 LZ?MBY?):E r(\)Afeuon y
at fair value through profit or loss (58,442,401) (3.90)
HF 1,391
Net current assets 78,771,443 5.25 ¢ 39
GBP 916
Total net assets 1,501,038,038 100.00
The counterparties for equity index swaps and equity swaps are Bank of America Merrill Lynch, Barclays, Sterling Swiss franc 10138 15426 15-Jul-14 TheBankof
JP Morgan and Credit Suisse. New York Mellon (52)
The counterparty for futures contracts is Goldman Sachs. Sterling Swiss franc 19,626 29918 15-Jul-14 The Bankof
New York Mellon (155)
) . Sterlin Swiss franc 34104 51,921 15-Jul-14 The Bank of
Analysis of portfolio Total assets % ¢ New York Mellon 201)
" . . Sterling Swiss franc 34,090 51,928 15-Jul-14 The Bankof
Transfe.rable securities anq money market instruments admitted NewYork Mellon (230)
to official stock exchange listing or traded on a regulated market 35.73 Sterling Swiss franc 7608 11600 15-Jul-14 The Bankof
Transferable securities and money market instruments other than those New York Mellon (71)
admitted to official stock exchange listing or traded on a regulated market 54.37 Sterling Swiss franc 11768 17979 15-Jul-14 The Bankof
Financial derivative instruments dealt in on a regulated market 011 } New York Mellon (182
OTC financial derivative instruments 2.99 Swiss franc Sterling 23,499 15,685 15-Jul-14 The Bank of
New York Mellon (139)
Other current assets 6.80 Suissfrane Steling 04196603 62466248 15-Jul-14 The Bankof
New York Mellon (534,369)
Total assets 100.00 Swissfranc  Sterling 42,363 27970 15-Jul-14 The Bankof
New York Mellon (54)
Swiss franc Sterling 28,052 18,655 15-Jul-14 The Bankof
New York Mellon (87)
Forward foreign currency contracts
Settle Unrealised CHF (535,486)
Buy Sell Amount (B)  Amount (S) Date Counterparty Gain/(Loss)
GBP (353,026
BNY Mellon Absolute Return Equity Fund
Sterling Euro 46739925 57300000 20-Aug-14 GoldmanSachs 709,310 Net CHF  (534,095)
Sterling Swiss franc 14,366,693 21,500,000 20-Aug-14 Goldman Sachs 181,079
Stering U dolar 2440565 4008580 20-Aug-14 GoldmanSachs 33720 NetGBP (352,110)
Sterling US dollar 5398138 9,070,000 20-Aug-14 Royal Bank
of Canada 71,883 i
BNY Mellon Absolute Return Equity Fund
GBP 1,085.992 EURR (Hedged) Share Class
. Euro Sterling 2014180 1,690,864  1-Jul-14 The Bankof
New York Mellon 4,021
Sterling Euro 1,600,328 2,000,000 20-Aug-14 UBS (3,184) Sterling Euro 390,061 486,184 2-Jul-14 The Bankof
Sterling Euro 1277699 1,600,000 20-Aug-14 Royal Bank New York Mellon 60
of Canada (5110) Euro Sterling 1796914 1,436,550 15-Jul-14 TheBank of
New York Mellon 3414
Euro Sterling 731,722 585,495 15-Jul-14 The Bank of
GBP (8,294) New York Mellon 1,153
Euro Sterling 1,297637 1,036,982  15-Jul-14 The Bank of
NetGBP 1,077,698 New York Melon 3710
Euro Sterling 496,114 396,568  15-Jul-14 The Bank of
. New York Mellon 1,284
BNY Mellon Absolute Return Equity Fund Euro Sterling 1377634 1100239 15-Jul-14 The Bankof
CHF R (Hedged) Share Class New York Mellon 4776
Sterling Swiss franc 13,845 20931 15-Jul-14 The Bank of Euro Sterling 569,065 455,207 15-Jul-14 The Bank of
New York Mellon 65 New York Mellon 1,066
Sterling Swiss franc 42,535 64,135 15-Jul-14 The Bankof Euro Sterling 1277981 1,022,437 15-Jul-14 The Bank of
New York Mellon 370 New York Mellon 2,203
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Forward foreign currency contracts - contd. Forward foreign currency contracts - contd.
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 - contd. EUR R (Inc) (Hedged) Share Class
Sterling Euro 4,861,008 6,061,575 15-Jul-14 TheBankof Euro Sterling 426 341 1-Jul-14 The Bankof
New York Mellon 3,900 New York Mellon 1
Sterling Euro 939,703 171,971 15-Jul-14 The Bank of Euro Sterling 31,953 25,564 15-Jul-14 The Bank of
New York Mellon 573 New York Mellon 56
Sterling Euro 2,460,322 3,066,185 15-Jul-14 The Bank of Euro Sterling 34,386 27515 15-Jul-14 The Bankof
New York Mellon 3759 New York Mellon 55
Sterling Euro 5,004,954 6,301,810 15-Jul-14 TheBankof Euro Sterling 4444 3,551 15-Jul-14 The Bankof
New York Mellon 18,145 New York Mellon 13
Sterling Euro 1,163,191 1,426,248 15-Jul-14 The Bankof Euro Sterling 11,420 9121 15-Jul-14 The Bankof
New York Mellon 12,683 New York Mellon 39
Sterling Euro 972,671 1,201,830 15-Jul-14 The Bank of Sterling Euro 133 165 15-Jul-14 The Bank of
New York Mellon 11,851 New York Mellon 1
Sterling Euro 1,238,094 1634707 15-Jul-14 The Bankof Sterling Euro 2122 2,647 15-Jul-14 The Bank of
New York Mellon 10,164 New York Mellon 1
Sterling Euro 2,098,746 2,606,021 15-Jul-14 The Bankof Sterling Euro 484 602 15-Jul-14 TheBankof
New York Mellon 12,754 New York Mellon 2
EUR 96,060 EUR 168
GBP 76,973 GBP 135
Sterling Euro 1436324 1795914 1-Jul-14 TheBankof Euro Sterling 1,010 810 15-Jul-14 The Bankof
New York Mellon (3,416) New York Mellon Q)
Euro Sterling 3,066,185 2,459,976 2-Jul-14 The Bankof Euro Sterling 6,595,556 5,332,830 15-Jul-14 TheBankof
New York Mellon (3,807) New York Mellon (58,490)
Euro Sterling 547,407 439,968  15-Jul-14 TheBank of Euro Sterling 16,975 13,671 15-Jul-14 The Bankof
New York Mellon (1,576) New York Mellon (83)
Euro Sterling 646,631 518,558 15-Jul-14 The Bankof Sterling Euro 341 426 15-Jul-14 The Bankof
New York Mellon (416) New York Mellon 1)
Euro Sterling 486,184 390,116 15-Jul-14 TheBank of Sterling Euro 28 35 15-Jul-14 The Bankof
New York Mellon (596) New York Mellon 0
Euro Sterling 1,195,220 966,394 15-Jul-14 The Bankof Sterling Euro 881 1,101 15-Jul-14 The Bankof
New York Mellon (10,628) New York Mellon (2)
Euro Sterling 765,768 616,707 15-Jul-14 The Bank of Sterling Euro 394,053 493,403 15-Jul-14 The Bankof
New York Mellon (3,748) New York Mellon (1722)
Euro Sterling 742,866,361 600,643,853 15-Jul-14 The Bank of Sterling Euro 3,747 4,689 15-Jul-14 TheBankof
New York Mellon  (6,605,873) New York Mellon (13)
Euro Sterling 1,646,843 1,328,557 15-Jul-14 The Bankof
New York Mellon (10,907)
Euro Sterling 1,624,457 1302512 15-Jul-14 The Bankof ER  (60312)
New York Mellon (794)
Euro Sterling 1502411 1,215,939 15-Jul-14 The Bankof GBP  (48,326)
New York Mellon (14,815)
Sterling Euro 1453722 1817060 15-Jul-14 The Bankof NetEUR  (60,144)
New York Mellon (3132)
Sterling Euro 926,858 159,617 15-Jul-14 The Bankof NetGBP  (48,193)
New York Mellon (3,001)
Sterling Euro 1691130 2,114,180 15-Jul-14 TheBankof
. . e e ?‘heWBVOfthe“m (4019) BNY Mellon Absolute Return Equity Fund
terling uro 884, ,399, -Jul-14 The Bank o
NewYork~Mellon —— (4,414) EUlgOR T(Hedgedgtjp:gremass 2004829 1619404 1-Jul-14 TheBankof
Sterling Euro 1,993,482 2,494,569 15-Jul-14 Lhe Bvanmf . - o o New York Mellon 3,851
ew York Mellon ! )
Sterling Euro VDG 1GIOBLS L Tl . Stering e -
ew York Mellon , )
Sterling Euro 4198295 6256779 15-ul-14 The Bankof e Stelng PRI e e -
NewYork~Mellon  (18,225) Euro Sterling 302182 241758 15-ul-14 TheBankof
New York Mellon 521
EUR (6,699,537) Euro Sterling 96,070 76847 15-Jul-14 The Bankof
New York Mellon 183
GBP (5,368,318) Euro Sterling 211718 169,190 15-Jul-14 The Bank of
New York Mellon 605
Net EUR (6,603,477) Euro Sterling 1123138 898,690  15-Jul-14 The Bankof
New York Mellon 1769
Net GBP (5,291,345) Euro Sterling 60,301 48,202 15-Jul-14 ’T\lheiﬁzrptae“on -
Euro Sterling 471,551 377203 15-Jul-14 The Bankof
New York Mellon 883
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Forward foreign currency contracts - contd.

Buy

Sell

Amount (B)

Amount (S)

BNY Mellon Absolute Return Equity Fund
EURT (Hedged) Share Class - contd.

Sterling
Sterling
Sterling
Sterling
Sterling
Sterling
Sterling

Sterling

Sterling
Euro
Euro
Euro
Euro
Euro
Euro
Euro
Euro
Euro
Euro
Sterling
Sterling
Sterling
Sterling
Sterling
Sterling

Sterling
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Euro
Euro
Euro
Euro
Euro
Euro
Euro

Euro

Euro
Sterling
Sterling
Sterling
Sterling
Sterling
Sterling
Sterling
Sterling
Sterling
Sterling
Euro
Euro
Euro
Euro
Euro
Euro

Euro

76,656
311,001
3,001,043
903,077
1,663,207
499,719
6,239,659

9,603,819

76,834
11,968,793
5,744,072
347,097
858,024
555,013,306
168,989
160,059
143,043
536,714
1,370,697
3,257,313
1,760,192
1,619,659
462,983
2,646,730
2,620,752

721,806

94,716
386,171
3,854,460
1,123,607
1,937116
618,044
7,734,383

11,968,793

96,070
9,602,467
4,616,683

278,351
688,483
448,755,453
128,041
129,416
116,397
430,345
1,109,259
4,071,432
2,202,034
2,024,829
578,786
3,312,010
3,275,285

903,790

Settle Unrealised
Date Counterparty Gain/(Loss)

16-Jul-14 The Bank of
New York Mellon 934

15-Jul-14 The Bank of
New York Mellon 1,890

15-Jul-14 The Bank of
New York Mellon 2,480

15-Jul-14 The Bank of
New York Mellon 3,235

15-Jul-14 The Bank of
New York Mellon 947

15-Jul-14 The Bank of
New York Mellon 5,496

15-Jul-14 The Bank of
New York Mellon 51,223

15-Jul-14 The Bank of
New York Mellon 14,675
EUR 90,788
GBP 72,748

1-Jul-14 The Bankof
New York Mellon (183)

2-Jul-14 The Bank of
New York Mellon (14,861)

15-Jul-14 The Bank of
New York Mellon (16,539)

15-Jul-14 The Bank of
New York Mellon (223)

15-Jul-14 The Bank of
New York Mellon (1,052)

15-Jul-14 The Bank of
New York Mellon  (4,935,407)

15-Jul-14 The Bank of
New York Mellon (778)

15-Jul-14 The Bank of
New York Mellon (1,423)

15-Jul-14 The Bank of
New York Mellon (947)

15-Jul-14 The Bank of
New York Mellon (262)

15-Jul-14 The Bank of
New York Mellon (13,519)

15-Jul-14 The Bank of
New York Mellon (7018)

15-Jul-14 The Bank of
New York Mellon (5,700)

16-Jul-14 The Bank of
New York Mellon (3,849)

15-Jul-14 The Bank of
New York Mellon (1,084)

15-Jul-14 The Bank of
New York Mellon (9,470)

15-Jul-14 The Bank of
New York Mellon (5,59)

15-Jul-14 The Bank of
New York Mellon (3134)
EUR (5,020,604)
GBP (4,022,996)
Net EUR (4,929,816)
Net GBP (3,950,248)

Forward foreign currency contracts - contd.

Buy Sell

BNY Mellon Absolute Return Equity Fund

EUR U (Hedged) Share Class

Euro Sterling
Euro Sterling
Euro Sterling
Euro Sterling
Euro Sterling
Sterling Euro

Sterling Euro

BNY Mellon Absolute Return Equity Fund

USD R (Hedged) Share Class

Sterling USdollar
Sterling US dollar
Sterling USdollar
Sterling USdollar
Sterling USdollar
Sterling USdollar
Sterling US dollar
Sterling USdollar
Sterling USdollar
Sterling USdollar
Sterling USdollar
US dollar Sterling

US dollar Sterling

US dollar Sterling

Amount (B)

94,791

141170

111,802
25,554,367
81,448
4,653,380

4,945

52,885
8,643
880
12,475
69,036
136,443
6,667
54,133
68,927
30,673
4

190,910

117475

136,000

Amount ()

75,750

112,959

90,039
20,661,958
65,707
5,832,999

6,181

90,000
14,539
1,484
21,238
117475
231,844
11,202
90,731
116,886
52133
6

111,949

69,029

79,886

Settle Unrealised
Date Counterparty Gain/(Loss)
15-Jul-14 The Bank of
New York Mellon 27
15-Jul-14 The Bank of
New York Mellon 222
EUR 493
GBP 395

15-Jul-14 The Bank of
New York Mellon (647)
15-Jul-14 The Bank of
New York Mellon
15-Jul-14 The Bank of
New York Mellon (539)
15-Jul-14 The Bank of

(227,240)

New York Mellon (26,598)
15-Jul-14 The Bank of
New York Mellon (12)

EUR (254,936)
GBP  (204,280)

NetEUR (254,443)

Net GBP  (203,885)

1-Jul-14 The Bank of

New York Mellon 92

15-Jul-14 The Bank of
New York Mellon 14

15-Jul-14 The Bank of
New York Mellon 15

15-Jul-14 The Bank of
New York Mellon 12

15-Jul-14 The Bank of
New York Mellon 120

15-Jul-14 The Bank of
New York Mellon 570

15-Jul-14 The Bank of
New York Mellon 154

15-Jul-14 The Bank of
New York Mellon 1,477

15-Jul-14 The Bank of
New York Mellon 522

15-Jul-14 The Bank of
New York Mellon 114

15-Jul-14 The Bank of
New York Mellon 0

15-Jul-14 The Bank of
New York Mellon 220
usD 3,310
GBP 1,943

1-Jul-14 The Bank of

New York Mellon (120)
15-Jul-14 The Bank of
New York Mellon (75)



BNY MELLON ABSOLUTE RETURN EQUITY FUND

Portfolio of investments - as at 30 June 2014

Forward foreign currency contracts - contd.

Forward foreign currency contracts - contd.

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
USD R (Hedged) Share Class - contd. USD U (Hedged) Share Class
US dollar Sterling 130,307 76,761 15-Jul-14 The Bank of US dollar Sterling 17,075 10,013 15-Jul-14 The Bank of
New York Mellon (430) New York Mellon 20
USdollar Sterling 63,000 37,021 15-Jul-14 TheBankof
New York Mellon (60) USD 2
USdollar Sterling 60,777 36,167 15-Jul-14 The Bankof
New York Mellon (829) GBP 12
USdollar Sterling 90,000 52,890 15-Jul-14 TheBank of
New York Mellon (92)
USdollar Sterling 244,378 145,446 15-Jul-14 The Bank of US dollar Sterling 553,135 329,209 15-Jul-14 TheBankof
New York Mellon (3,371) New York Mellon (7,630)
US dollar Sterling 32,785,045 19,509,531 15-Jul-14 The Bank of US dollar Sterling 11116,455 6,615,115 15-Jul-14 The Bankof
New York Mellon (446,985) New York Mellon (151,560
USdollar Sterling 244,200 144,837 15-Jul-14 The Bank of
New York Mellon (2512) USD  (159,190)
US dollar Sterling 9,424 5,544 15-Jul-14 TheBankof
New York Mellon (21) GBP  (93,446)
US dollar Sterling 76,570 45122 15-Jul-14 The Bankof !
New York Mellon (290)
NetUSD (159,170)
USD  (454,785)
NetGBP  (93,434)

GBP (266,963)
NetUSD  (451,475)

Net GBP  (265,020)

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

Sterling US dollar 4,995 8,500 1-Jul-14 TheBankof
New York Mellon 9

Sterling US dollar 102,172 173,980 2-Jul-14 The Bankof
New York Mellon 76

Sterling US dollar 19,674 32,808 15-Jul-14 TheBankof
New York Mellon 534

Sterling US dollar 613,459 1,030,732 15-Jul-14 The Bankof
New York Mellon 14,219
USD 14,838
GBP 8,710

US dollar Sterling 18,000 10,593 15-Jul-14 The Bank of
New York Mellon (44)

USdollar Sterling 8,500 4,995 15-Jul-14 The Bankof
New York Mellon 9

USdollar Sterling 173,980 102,183 15-Jul-14 The Bankof
New York Mellon (76)

USdollar Sterling 150,000 88,454 15-Jul-14 The Bankof
New York Mellon (670)

USdollar Sterling 26,636,050 15,850,423 15-Jul-14 TheBank of
New York Mellon (363,151)

USdollar Sterling 5,600 3,321 15-Jul-14 TheBankof
New York Mellon (58)

US dollar Sterling 328,000 193,194 15-Jul-14 The Bank of
New York Mellon (1,081)
USD (365,089)
GBP (214,311)
NetUSD (350,251)
Net GBP (205,601)
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BNY MELLON ASIAN
EQUITY FUND

Portfolio of investments - as at 30 June 2014

Fair Total
value netassets
Holdings Description usD %
Australia - 21.64%
(31 December 2013: 19.59%) 44,479,907 21.64
230,000 Amcor Ltd 2,249,676 1.09
225,000 Australia & New Zealand Banking Group Ltd 7,046,303 3.43
865,000 Mesoblast Ltd 3,608,607 176
272,580 Monash IVF Group Ltd 446,922 0.22
1,270,000 Oil Search Ltd 11,627,155 5.61
800,000 Santos Ltd 10,711,440 5.21
2,000,000 Silex Systems Ltd 2,123,400 1.03
2,250,000 Spotless Group Holdings Ltd 3,467,025 1.69
490,000 Veda Group Ltd 906,990 0.44
146,500 WorleyParsons Ltd 2,392,389 116
China - 1.42%
(31 December 2013:3.01%) 2,912,156 1.42
998,000 Shenguan Holdings Group Ltd 418,461 0.20
802,500 Sun Art Retail Group Ltd 913,245 0.45
1,460,000 Yingde Gases Group Company 1,580,450 0.77
Hong Kong - 14.50%
(31 December 2013: 24.30%) 29,810,448 14.50
1,720,000 AIA Group Ltd 8,654,368 4.21
2,500,000 Belle International Holdings Ltd 2,764,250 1.34
174,000 Biostime International Holdings Ltd 964,221 0.47
550,000 Hengan International Group Co Ltd 5,769,225 2.81
1,270,000 Sands China Ltd 9,602,089 4.67
525,000 Wynn Macau Ltd 2,055,795 1.00
India - 10.09%
(31 December 2013: 10.00%) 20,746,588 10.09
790,000 Apollo Hospitals Enterprise Ltd 13,069,286 6.36
1,170,000 Fortis Healthcare Ltd 2,365,506 115
980,000 ITCLtd 5,311,796 2.58
Indonesia - 3.52%
(31 December 2013:3.29%) 7,232,715 3.52
4,200,000 Hero Supermarket Tk PT 942,480 0.46
5,570,000 Indofood CBP Sukses Makmur Tok PT 4,698,295 2.29
1,370,000 Matahari Department Store Tbk PT 1,691,940 0.77
Malaysia - 3.65%
(31 December 2013:2.90%) 7,501,380 3.65
5,550,000 IHH Healthcare Bhd 144A 7,501,380 3.65
New Zealand - 1.89%
(31 December 2013: 1.50%) 3,882,796 1.89
2,000,000 Meridian Energy Ltd 2,167,600 1.06
735,000 Telecom Corp of New Zealand Ltd 1,715,196 0.83
Philippines - 10.02%
(31 December 2013:8.16%) 20,607,936 10.03
9,775,000 Energy Development Corp 1,410,532 0.69
10,850,000 First Gen Corp 5,393,535 2.62
215,000 GT Capital Holdings Inc 4,226,126 2.06
7100,000 LT GroupInc 2,400,510 117
1,370,000 Robinsons Retail Holdings Inc 2,231,593 1.08
1,400,000 Universal Robina Corp 4,945,640 2.41
Singapore - 8.68%
(31 December 2013:3.66%) 17,849,623 8.68
440,000 Keppel Corp Ltd 3,796,188 1.85
11,000,000 Noble Group Ltd 12,072,500 5.87
110,000 United Overseas Bank Ltd 1,980,935 0.96
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Fair Total
value netassets
Holdings Description usb %

South Korea - 1.86%
(31 December 2013:0.00%)
2,200 Samsung Electronics Co Ltd
20,000 SKHynixInc

3,830,995 1.86
2,872,307 1.40
958,688 0.46

Taiwan - 7.07%
(31 December 2013:7.12%)
450,000 Taiwan Mobile Co Ltd
3,100,000 Taiwan Semiconductor Manufacturing Co Ltd

14,524,855 7.07
1,391,085 0.68
13,133,770 6.39

Thailand - 5.31%

(31 December 2013:5.03%) 10,907,514 5.31

420,000 Advanced Info Service PCL 2,847,012 1.39
5,300,000 Bangkok Dusit Medical Services PCL 2,710,950 1.32
1,950,000 Intouch Holdings PCL 4,401,150 214

540,000 Robinson Department Store PCL 948,402 0.46

United Kingdom - 9.16%

(31 December 2013: 11.08%) 18,832,898 9.16

320,000 BHPBilliton Plc 10,322,144 5.02
420,000 Standard Chartered Plc 8,510,754 414
Total investments in equity securities 203,119,811 98.82
Total financial assets
at fair value through profit or loss 203,119,811 98.82
Unrealised loss on forward foreign currency contracts (see below) (21) (0.00)
Total financial liabilities
at fair value through profit or loss (21) (0.00)
Net current assets 2,420,445 118
Total net assets 205,540,235 100.00
Analysis of portfolio Total assets %
Transferable securities and money market instruments admitted
to official stock exchange listing or traded on a regulated market 98.11
Other current assets 1.89
Total assets 100.00
Forward foreign currency contracts
Settle Unrealised
Buy Sell Amount(B)  Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Asian Equity Fund
USdollar Hong Kong dollar 373,238 2,892,979 02-Jul-14 Barclays Bank plc (21)
usD (21)



BNY MELLON ASIAN

INCOME FUND

Portfolio of investments - as at 30 June 2014

Fair Total
value netassets
Holdings Description GBP %
United Kingdom - 100.00% 14,635,026 100.00
7,690,907 Mellon Investments Funds ICVC -
Newton Asian Income Fund 14,635,026 100.00
Total investments in collective investment schemes 14,635,026 100.00
Unrealised gain on forward foreign currency contracts (see below) 12 0.00
Total financial assets
at fair value through profit or loss 14,635,038  100.00
Net current assets 704 0.00
Total net assets 14,635,742 100.00
Analysis of portfolio Total assets %
Transferable securities and money market instruments admitted
to official stock exchange listing or traded on a regulated market 97.76
OTC financial derivative instruments 0.00
Other current assets 2.24
Total assets 100.00
Forward foreign currency contracts
Settle Unrealised
Buy Sell Amount (B)  Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Asian Income Fund
Sterling US dollar 2,035 3,462 01-Jul-14 JPMorgan Chase 12
GBP 12
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BNY MELLON BRAZIL
EQUITY FUND

Portfolio of investments - as at 30 June 2014

Fair Total Fair Total
value netassets value netassets
Holdings Description usD % usb %
Basic Materials - 19.95% Unrealised gain on forward foreign currency contracts (see below) 55 0.00
(31 December 2013:23.12%) 43,910,747 19.95
509,264 Bradespar SA Pfd 4,680,136 213 Total financial assets
250 Gerdau SAADR 1,482 0.00 at fair value through profit or loss 214,953,730 97.67
1,642,842 Gerdau SAPfd 9,149,979 416
905,297 Metalurgica Gerdau SA Pfd 6,437,839 2.92 Net current assets 5117274 2.33
3,996,853 Suzano Papel e Celulose SA Pfd 15,176,850 6.89 Total net assets 220,071,004 100.00
90,000 Vale SAADR 1,072,800 0.49
618,896 Vale SA Pfd 7,391,661 3.36
Communications - 4.65% Analysis of portfolio Total assets %
(31 December 2013:4.68%) 10,226,904 4,65 Transferable securities and money market instruments admitted
404,140 Telefonica Brasil SAADR 8,232,332 374 to official stock exchange listing or traded on a regulated market 93.66
98,104 Telefonica Brasil SA Pfd 1,994,543 0.91 OTC financial derivative instruments 0.00
1 Tim Participacoes SA ADR 29 0.00 Other current assets 6.34
Consumer, Cyclical - 7.33% Total assets 100.00
(31 December 2013:6.20%) 16,127,186 7.33
621,176 Autometal SA 5,363,109 2.44
1,632,975 Lojas Americanas SA Pfd 10,648,039 4.79 .\
213,476 Positivo Informatica SA 216,038 040 AR E U CITE IS G _
Settle Unrealised
Consumer, Non-cyclical - 11.13% Buy Sell Amount(B)  Amount (S) Date Counterparty Gain/(Loss)
(31 December 2013:9.73%) 24,496,042 1113
914,682 Aliansce Shopping Centers SA 7371788 3.35 BNY Mellon Brazil Equity Fund
3,297924 Marfrig Global Foods SA 8,854,926 4,02 EURH (Hedged) Share Class
557,466  Santos Brasil Participacoes SA 4,876,601 2.22 Euo US dollar 5197 7067 15-Jul-14 The Bankof ‘
431,458 Sonae Sierra Brasil SA 3.392727 154 eworielon o
Energy - 13.68% EUR 2
(31 December 2013: 12.80%) 30,120,780 13.68 USsD 27
921,320 Petroleo Brasileiro SAADR 14,400,445 6.55
832,162 Petroleo Brasileiro SA Pfd 6,520,904 2.96
126,455 Ultrapar Participacoes SA ADR 3,043,772 1.38 BNY Mellon Brazil Equity Fund
254,750 Ultrapar Participacoes SA 6,146,659 2.79 EURI (Hedged) Share Class
Euro US dollar 5,246 7134 15-Jul-14 The Bankof
Financials - 25.40% New York Mellon 2
(31 December 2013: 23.45%) 55,896,085 25.40
325,490 Banco Bradesco SAADR 4,794,468 218 EUR 20
426,727 Banco Bradesco SA Pfd 6,300,624 2.86
705,436 BB Seguridade Participacoes SA 10,351,427 4.70 usD 2
1,918,600 BM&FBovespa SA 10,258,946 4.66
476,352 Itau Unibanco Holding SA Pfd 6,970,363 317
4,357132 Itausa - Investimentos Itau SA Pfd 17,220,257 7.83

Industrials - 1.24%

(31 December 2013:3.96%) 2,727,328 1.24
60,900 Embraer SAADR 2,183,265 0.99
60,800 Embraer SA 544,063 0.25

Utilities - 14.29%

(31 December 2013: 14.06%) 31,448,603 14.29

542,252 AESTiete SA 3,959,904 1.80
62,718 Cia de Gas de Sao Paulo Pfd 1,424,069 0.65
316,400 Cia Paranaense de Energia ADR 4,866,232 2.21
680,116 Cia Paranaense de Energia Pfd 10,404,686 4.73
1,415,830 EDP - Energias do Brasil SA 6,944,646 315
252,201 Tractebel Energia SA 3,849,066 1.75
Total investments in equity securities 214,953,675 97.67
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BNY MELLON CROSSOVER
CREDIT FUND

Portfolio of investments - as at 30 June 2014

Holdings

780,000
410,000
200,000
1,500,000

310,000

600,000
700,000

700,000
300,000
350,000

300,000

500,000
800,000
700,000
700,000

760,000
450,000
1,100,000
220,000

290,000
350,000

200,000
300,000
700,000
800,000
300,000

1,300,000

400,000
200,000
900,000
300,000
400,000
200,000
900,000

Fair

value
Description EUR
Australia - 2.13%
(31 December 2013: 1.64%) 3,193,635
Origin Energy Finance Ltd 2.500% 23-Oct-2020 808,062
Origin Energy Finance Ltd 3.500% 04-Oct-2021 447,295
Origin Energy Finance Ltd 7.875% 16-Jun-2071VAR 215,981
Santos Finance Ltd 8.250% 22-Sep-2070 VAR 1,722,297
Austria - 0.22%
(31 December 2013:0.53%) 330,731
Wienerberger AG 4.000% 17-Apr-2020 330,731
Belgium - 0.97%
(31 December 2013:0.88%) 1,459,384
Barry Callebaut Services NV 5.6256% 15-Jun-2021 696,810
Solvay Finance SA 5.425% Perpetual VAR 762,574
Brazil - 1.18%
(31 December 2013:0.93%) 1,769,285
Petrobras Global Finance BV 2.750% 15-Jan-2018 717,264
Petrobras Global Finance BV 3.250% 01-Apr-2019 311,399
Petrobras International Finance Co
5.875% 07-Mar-2022 406,875
Vale SA 4.375% 24-Mar-2018 333,747
Czech Republic - 1.93%
(31 December 2013: 1.04%) 2,901,897
CE Energy AS 7.000% 01-Feb-2021 530,000
EP Energy AS 4.375% 01-May-2018 851,315
EP Energy AS 5.875% 01-Nov-2019 792,582
RPG Byty Sro 6.750% 01-May-2020 728,000
Denmark - 1.88%
(31 December 2013: 1.49%) 2,824,271
Carlsberg Breweries A/S 2.500% 28-May-2024 765,146
DONG Energy A/S 4.875% 16-Dec-2021 548,402
DONG Energy A/S 6.250% 26-Jun-3013 VAR 1,260,712
TDC A/S 3.750% 02-Mar-2022 250,011
Finland - 0.47%
(31 December 2013:0.26%) 710,395
Stora Enso 0YJ 5.000% 19-Mar-2018 317,075
Stora Enso OYJ 5.500% 07-Mar-2019 393,320
France - 18.98%
(31 December 2013:22.00%) 28,471,486
Alstom SA 3.625% 05-0ct-2018 219,232
Alstom SA 4125% 01-Feb-2017 323,825
Areva SA 3.500% 22-Mar-2021 751,790
Areva SA 3.875% 23-Sep-2016 849,612
Autoroutes du Sud de la France SA
2.875% 18-Jan-2023 322,280
Autoroutes du Sud de la France SA
4.125% 13-Apr-2020 1,499,653
Banque PSA Finance SA 4.250% 25-Feb-2016 416,092
Bouygues SA 3.641% 29-0ct-2019 223,591
Bouygues SA 4.500% 09-Feb-2022 1,073,326
Carrefour SA 4.000% 09-Apr-2020 344,047

Casino Guichard Perrachon SA 3.248% 07-Mar-2024 426,103
Casino Guichard Perrachon SA 3.311% 25-Jan-2023 216,738
Casino Guichard Perrachon SA

4.481% 12-Nov-2018 1,025,154

Total
net assets
%

213
0.54
0.30
0.14

115

0.22
0.22

0.97
0.46
0.51

118
0.48
0.21

0.27
0.22

1.93
0.35
0.57
0.53
0.48

1.88
0.51
0.36
0.84
017

0.47
0.21
0.26

18.98
0.15
0.22
0.50
0.57

1.00
0.28
0.15
0.72
0.23
0.28
014

0.68

Holdings

800,000
700,000
300,000
300,000
410,000
1,000,000
400,000
300,000
800,000
300,000
870,000
400,000
450,000
440,000
700,000
950,000
600,000
620,000
500,000
360,000
200,000
300,000
700,000
470,000
700,000

430,000
1,800,000
200,000
400,000
400,000
400,000
600,000
450,000
400,000
200,000

760,000
340,000
460,000

300,000

710,000
400,000
400,000

600,000

250,000
330,000
100,000
250,000
750,000
400,000
430,000
620,000

Description

France - contd.

Casino Guichard Perrachon SA 4.726% 26-May-2021

Cie de St-Gobain 3.625% 28-Mar-2022
Cie de St-Gobain 4.000% 08-Oct-2018
Ciments Francais SA 4.750% 04-Apr-2017

Crown European Holdings SA 4.000% 15-Jul-2022

Electricite de France SA 4.125% Perpetual VAR
GDF Suez 3.8756% Perpetual VAR

GIE PSATresorerie 6.000% 19-Sep-2033
Lafarge SA 4.750% 30-Sep-2020

Lafarge SA 5.8756% 09-Jul-2019

Lafarge SA6.625% 29-Nov-2018

Nexans SA 4.250% 19-Mar-2018

Nexans SA 5.750% 02-May-2017
Numericable Group SA 5.375% 15-May-2022
Orange SA 3.125% 09-Jan-2024

Orange SA 3.875% 14-Jan-2021

Orange SA 4.250% Perpetual VAR

RCI Banque SA 2.250% 29-Mar-2021

RCI Banque SA 4.000% 16-Mar-2016

RCI Banque SA 4.250% 27-Apr-2017
Renault SA 3.125% 05-Mar-2021

Renault SA 3.625% 19-Sep-2018

Rexel SA 5.125% 15-Jun-2020

Rexel SA 7.000% 17-Dec-2018

Societe Des Autoroutes Paris-Rhin-Rhone
5.000% 12-Jan-2017

SPCM SA 5.500% 15-Jun-2020

Veolia Environnement SA 4.247% 06-Jan-2021
Vivendi SA 2.376% 21-Jan-2019

Vivendi SA 2.500% 15-Jan-2020

Vivendi SA 4.750% 13-Jul-2021

Vivendi SA 4.875% 02-Dec-2019

Wendel SA 3.750% 21-Jan-2021

Wendel SA 4.3756% 09-Aug-2017

Wendel SA5.8756% 17-Sep-2019

Wendel SA 6.750% 20-Apr-2018

Germany - 8.60%

(31 December 2013:7.75%)

Bayer AG 3.750% 01-Jul-2074 VAR
Brenntag Finance BV 5.500% 19-Jul-2018
EnBW Energie Baden-Wuerttemberg AG
3.625% 02-Apr-2076 VAR

EnBW Energie Baden-Wuerttemberg AG
7.375% 02-Apr-2072 VAR

FMC Finance VII SA 5.250% 15-Feb-2021
Fresenius Finance BV 4.000% 01-Feb-2024
HeidelbergCement Finance Luxembourg SA
3.250% 21-Oct-2020

HeidelbergCement Finance Luxembourg SA
8.000% 31-Jan-2017

KION Finance SA 6.750% 15-Feb-2020
LANXESS Finance BV 2.625% 21-Nov-2022

Phoenix PIB Dutch Finance BV 3.125% 27-May-2020

Rheinmetall AG 4.000% 22-Sep-2017

RWE AG 4.625% Perpetual VAR

RWE Finance BV 3.000% 17-Jan-2024
Schaeffler Finance BV 4.250% 15-May-2018
Techem GmbH 6.125% 01-Oct-2019

Fair
value
EUR

947,580
794,975
336,694
321,787
409,647
1,045,215
404,677
321,675
905,266
352,980
1,019,930
417,020
485,190
467,624
759,200
1,085,675
616,661
639,993
526,071
392,102
209,733
322,161
751,705
507,820

771,784
462,540
2,097,151
210,148
421,430
478,996
472,453
636,578
484,725
468,457
234,500

12,898,444
768,618
388,508

459,195

337,990
812,476
434,318

420,400

697,796
272,083
347815

98,844
272,592
771,490
432,972
444,986
669,600

Total
net assets
%

0.63
0.53
0.22
0.21
0.27
0.70
0.27
0.21
0.60
0.24
0.68
0.28
0.32
0.31
0.51
0.72
0.41
0.43
0.35
0.26
014
0.22
0.50
0.34

0.51
0.31
1.40
014
0.28
0.32
0.32
0.42
0.32
0.31
0.16

8.60
0.51
0.26

0.23
0.54
0.29

0.28

0.46
018
0.23
0.07
018
0.51
0.29
0.30
0.45
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BNY MELLON CROSSOVER CREDIT FUND

Portfolio of investments - as at 30 June 2014

Fair
value
Holdings Description EUR
Germany - contd.
600,000 ThyssenKrupp AG 3.125% 25-Oct-2019 624,899
270,000 ThyssenKrupp AG 4.000% 27-Aug-2018 290,756
430,000 ThyssenKrupp AG 4.375% 28-Feb-2017 457,843
200,000 ThyssenKrupp Finance Nederland BV
8.500% 25-Feb-2016 222,933
900,000 Unitymedia Hessen GmbH & Co KG /
Unitymedia NRW GmbH 5.125% 21-Jan-2023 963,450
900,000 Unitymedia Hessen GmbH & Co KG /
Unitymedia NRW GmbH 5.500% 15-Sep-2022 972,000
350,000 Unitymedia Hessen GmbH & Co KG /
Unitymedia NRW GmbH 7.500% 15-Mar-2019 374,063
400,000 Volkswagen International Finance NV
3.750% 29-Mar-2049 VAR 415,021
900,000 Volkswagen International Finance NV
3.875% 29-Sep-2049 VAR 947796
Hong Kong - 0.67%
(31 December 2013:0.64%) 1,009,820
1,000,000 Hutchison Whampoa Europe Finance 13 Ltd
3.750% Perpetual VAR 1,009,820
Hungary - 0.90%
(31 December 2013: 1.00%) 1,346,484
400,000 MOL Hungarian Oil & Gas Plc 3.875% 05-0ct-2015 409,800
860,000 MOL Hungarian Oil & Gas Plc 5.875% 20-Apr-2017 936,684
India - 0.33%
(31 December 2013:0.00%) 496,875
500,000 Samvardhana Motherson Automotive
Systems Group BV 4.125% 15-Jul-2021 496,875
Ireland - 1.84%
(31 December 2013: 1.83%) 2,752,851
1,000,000 CRH Finance BV 5.000% 25-Jan-2019 1171131
220,000 CRH Finance Ltd 3.126% 03-Apr-2023 238,814
700,000 CRH Finland Services OYJ 2.750% 15-0ct-2020 749,378
200,000 Smurfit Kappa Acquisitions 4.125% 30-Jan-2020 211,313
350,000 Smurfit Kappa Acquisitions 5.126% 15-Sep-2018 382,215
Italy - 17.23%
(31 December 2013:19.35%) 25,843,320
450,000 A2ASpA3.625% 13-Jan-2022 493,803
290,000 A2ASpA 4.376% 10-Jan-2021 332,378
350,000 A2ASpA 4.500% 02-Nov-2016 377,666
600,000 A2A SpA 4.500% 28-Nov-2019 686,752
700,000 Astaldi SpA7.125% 01-Dec-2020 762,906
350,000 Atlantia SpA 2.875% 26-Feb-2021 376,535
440,000 Atlantia SpA 4.375% 16-Mar-2020 509,905
450,000 Atlantia SpA 4.500% 08-Feb-2019 515,556
500,000 Atlantia SpA 5.625% 06-May-2016 544,173
870,000 Buzzi Unicem SpA 6.250% 28-Sep-2018 994,555
910,000 CNH Industrial Finance Europe SA
6.250% 09-Mar-2018 1,036,490
600,000 EnelFinance International NV
3.625% 17-Apr-2018 654,249
1,900,000 Enel Finance International NV
4.875% 11-Mar-2020 2,238,563
350,000 EnelFinance International NV
5.000% 12-Jul-2021 421,996
1,200,000 Enel Finance International NV
5.750% 24-0ct-2018 1,423,889
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Total
net assets
%

0.42
0.19
0.30

0.90
0.27
0.63

0.33

0.33

1.84
0.78
0.16
0.50
014
0.26

17.23
0.33
0.22
0.25
0.46
0.51
0.25
0.34
0.34
0.36
0.66

Holdings

1,300,000
870,000
540,000
540,000
250,000
660,000
400,000
210,000
680,000
390,000
200,000
250,000
410,000
270,000
900,000

1,100,000
290,000
790,000
350,000
600,000
300,000
700,000
800,000

500,000

1,010,000

1,700,000
500,000

450,000

400,000

1,100,000
200,000
800,000

1,000,000

170,000

700,000
400,000
900,000
750,000
820,000
360,000
300,000
600,000

Fair

value
Description EUR
Italy - contd.
Enel SpA5.000% 15-Jan-2075 VAR 1,367,171
Enel SpA 6.500% 10-Jan-2074 VAR 959,368
FGA Capital Ireland Plc 2.625% 17-Apr-2019 553,887
FGA Capital Ireland Plc 4.000% 17-Oct-2018 585,556
Fiat Finance & Trade SA 6.625% 15-Mar-2018 277118
Finmeccanica Finance SA 4.375% 05-Dec-2017 703,907
Finmeccanica Finance SA/Old 5.250% 21-Jan-2022 435,840
Finmeccanica Finance SA/Old 5.750% 12-Dec-2018 237,704
Gtech SpA 8.250% 31-Mar-2066 VAR 732,700
Hera SpA 3.250% 04-Oct-2021 424,533
Hera SpA 5.200% 29-Jan-2028 247312
Italcementi Finance SA 6.1256% 21-Feb-2018 278,750
ltalcementi Finance SA 6.625% 19-Mar-2020 477134
IVS F. SpA 7.125% 01-Apr-2020 288,895
Snam SpA 2.375% 30-Jun-2017 937,786
Snam SpA 3.375% 29-Jan-2021 1,216,526
Snam SpA 3.500% 13-Feb-2020 321,480
Snam SpA 4.375% 11-Jul-2016 846,179
Telecom Italia Finance SA 7.750% 24-Jan-2033 453,895
Telecom Italia SpA 4.875% 25-Sep-2020 654,049
Telecom Italia SpA 5.250% 10-Feb-2022 328,290
Telecom Italia SpA 8.250% 21-Mar-2016 779,123
Terna Rete Elettrica Nazionale SpA
4125% 17-Feb-2017 867,901
Wind Acquisition Finance SA
4.000% 15-Jul-2020 498,800
Japan - 0.72%
(31 December 2013:0.69%) 1,085,750
SoftBank Corp 4.625% 15-Apr-2020 1,085,750
Luxembourg - 2.22%
(31 December 2013: 1.64%) 3,324,365
ArcelorMittal 5.875% 17-Nov-2017 1,897,370
Gestamp Funding Luxembourg SA
5.8756% 31-May-2020 533,021
SES Global Americas Holdings GP
1.875% 24-0ct-2018 464,724
Telenet Finance Il Luxembourg SCA
6.625% 15-Feb-2021 429,250
Mexico - 2.25%
(31 December 2013:2.01%) 3,372,248
America Movil SAB de CV 5.126% 06-Sep-2073 VAR 1,179,062
America Movil SAB de CV 6.375% 06-Sep-2073 VAR~ 227,700
Petroleos Mexicanos 3.125% 27-Nov-2020 855,814
Petroleos Mexicanos 5.500% 09-Jan-2017 1,109,672
Netherlands - 3.65%
(31 December 2013: 11.78%) 5,476,626
Akzo Nobel Sweden Finance AB
2.625% 27-Jul-2022 179,461
Alliander NV 3.250% Perpetual VAR 724,490
Koninklijke KPN NV 3.250% 01-Feb-2021 432,664
Koninklijke KPN NV 3.750% 21-Sep-2020 1,008,850
Koninklijke KPN NV 4.500% 04-Oct-2021 872,024
Koninklijke KPN NV 6.125% Perpetual VAR 884,179
Ol European Group BV 4.875% 31-Mar-2021 386,025
Ol European Group BV 6.750% 15-Sep-2020 352,933
UPCB Finance Il Ltd 6.375% 01-Jul-2020 636,000

Total
net assets
%

0.91
0.64
0.37
0.39
019
0.47
0.29
0.16
0.49
0.28
017
019
0.32
019
0.63
0.81
0.21
0.56
0.30
0.44
0.22
0.52

0.72
072

2.22
1.26

2.25
0.79
015
0.57
074

3.65

012
0.48
0.29
0.67
0.58
0.59
0.26
0.24
0.42



BNY MELLON CROSSOVER CREDIT FUND

Portfolio of investments - as at 30 June 2014

Holdings Description
Poland - 0.30%
(31 December 2013:0.44%)

400,000 TVN Finance Corp Il AB 7.375% 15-Dec-2020

Portugal - 4.42%

(31 December 2013:3.80%)

Brisa Concessao Rodoviaria SA

3.875% 01-Apr-2021

Brisa Concessao Rodoviaria SA

4.500% 05-Dec-2016

Brisa Concessao Rodoviaria SA

6.875% 02-Apr-2018

EDP Finance BV 2.625% 15-Apr-2019

EDP Finance BV 4.125% 20-Jan-2021

EDP Finance BV 4.625% 13-Jun-2016

EDP Finance BV 5.750% 21-Sep-2017
Portugal Telecom International Finance BV
4.500% 16-Jun-2025

Portugal Telecom International Finance BV
4.625% 08-May-2020

Portugal Telecom International Finance BV
5.000% 04-Nov-2019

Portugal Telecom International Finance BV
5.875% 17-Apr-2018

100,000
500,000
1,600,000

450,000
300,000
1,250,000
120,000
140,000

1,210,000
370,000

100,000

Russia - 2.49%

(31 December 2013:2.01%)
Gazprom OAO Via Gaz Capital SA
3.389% 20-Mar-2020

Gazprom OAQ Via Gaz Capital SA
3.700% 25-Jul-2018

Gazprom OAQ Via Gaz Capital SA
3.755% 15-Mar-2017

Gazprom OAQ Via Gaz Capital SA
5.875% 01-Jun-2015

Gazprom OAQ Via Gaz Capital SA
6.605% 13-Feb-2018

430,000
200,000
1,000,000
900,000

1,000,000

Spain - 12.19%
(31 December 2013: 12.78%)
500,000
700,000
1,400,000
800,000 Gas Natural Capital Markets SA
4.375% 02-Nov-2016
Gas Natural Capital Markets SA
5.375% 24-May-2019
Gas Natural Capital Markets SA
5.625% 09-Feb-2017
Gas Natural Fenosa Finance BV
2.875% 11-Mar-2024
Gas Natural Fenosa Finance BV
3.500% 15-Apr-2021
Gas Natural Fenosa Finance BV
3.875% 11-Apr-2022
Iberdrola Finanzas SAU 5.625% 09-May-2018
Iberdrola International BV 2.500% 24-Oct-2022
Iberdrola International BV 4.500% 21-Sep-2017
Obrascon Huarte Lain SA 4.750% 15-Mar-2022
Obrascon Huarte Lain SA7.3756% 28-Apr-2015
Obrascon Huarte Lain SA 7.625% 15-Mar-2020

200,000
1,400,000
300,000
200,000
400,000
200,000
800,000
700,000
410,000

650,000
190,000

Abertis Infraestructuras SA 2.500% 27-Feb-2025
Abertis Infraestructuras SA 3.750% 20-Jun-2023
Abertis Infraestructuras SA 4.750% 25-0ct-2019

Fair
value
EUR

451,220
451,220
6,630,350
104,195
532,375
1,743,750
454,695
321,645
1,323,150
133,843
149,416
1,337,666

416,242

113,373

3,738,115
435,898
206,504

1,033,850
933,075
1,128,788

18,280,162
499,519
786,997

1,638,582
865,717
238,587

1,571,056
315,942
223,338
456,381
234,807
833,454
779,654
428,168

678,541
211,748

Total
net assets
%

0.30
0.30

4.42

0.07

0.36

116
0.30
0.21
0.88
0.09

0.89

0.28

12.19
0.33
0.52
1.09

016

1.05

0.21

0.30
016
0.56
0.562
0.29
0.45
014

Fair
value
Holdings Description EUR
Spain - contd.
700,000 Repsol International Finance BV
3.625% 07-0ct-2021 785,021
1,100,000 RepsolInternational Finance BV
4.750% 16-Feb-2017 1,210,154
900,000 Telefonica Emisiones SAU 2.242% 27-May-2022 910,226
500,000 Telefonica Emisiones SAU 3.661% 18-Sep-2017 540,884
600,000 Telefonica Emisiones SAU 3.961% 26-Mar-2021 679,039
700,000 Telefonica Emisiones SAU 3.987% 23-Jan-2023 794,293
700,000 Telefonica Emisiones SAU 4.710% 20-Jan-2020 814,878
300,000 Telefonica Emisiones SAU 4.797% 21-Feb-2018 338,909
300,000 Telefonica Emisiones SAU 5.811% 05-Sep-2017 344,429
900,000 Telefonica Europe BV 5.875% Perpetual VAR 961,493
500,000 Telefonica Europe BV 6.500% Perpetual VAR 551,028
500,000 Telefonica Europe BV 7.625% Perpetual VAR 587,317
Switzerland - 2.82%
(31 December 2013:2.79%) 4,223,045
400,000 Gategroup Finance Luxembourg SA
6.750% 01-Mar-2019 424,667
330,000 Glencore Finance Europe SA 3.375% 30-Sep-2020 361,822
900,000 Glencore Finance Europe SA 4.625% 03-Apr-2018 1,007,801
1,800,000 Glencore Finance Europe SA 5.250% 22-Mar-2017 2,003,096
400,000 Holcim US Finance Sarl & Cie SCS
2.625% 07-Sep-2020 425,659
United Kingdom - 7.04%
(31 December 2013:3.12%) 10,561,186
800,000 Anglo American Capital Plc 2.875% 20-Nov-2020 845,576
805,000 Anglo American Capital Plc 3.500% 28-Mar-2022 873,782
700,000 British Telecommunications Plc
1125% 10-Jun-2019 700,821
840,000 Compass Group Plc 1.8756% 27-Jan-2023 842,554
220,000 FCE BankPlc 1.750% 21-May-2018 224,825
760,000 FCE Bank Plc 1.875% 18-Apr-2019 779,375
500,000 FCE Bank Plc 1.8756% 24-Jun-2021 502,734
770,000 Imperial Tobacco Finance Plc
2.250% 26-Feb-2021 792,532
400,000 Imperial Tobacco Finance Ple
3.375% 26-Feb-2026 427345
400,000 Imperial Tobacco Finance Plc
4.500% 05-Jul-2018 452,711
860,000 MondiFinance Plc 5.750% 03-Apr-2017 966,525
600,000 Rexam Plc 6.750% 29-Jun-2067 VAR 635,280
800,000 Tesco Corporate Treasury Services Plc
2.125% 12-Nov-2020 822,907
1,030,000 Tesco Corporate Treasury Services Plc
2.500% 01-Jul-2024 1,021,679
350,000 Thomas Cook Finance Plc 7.7560% 15-Jun-2020 382,715
270,000 WPP Finance 2013 3.000% 20-Nov-2023 289,825
United States of America - 1.66%
(31 December 2013:0.65%) 2,485,025
650,000 AT&T Inc 2.400% 15-Mar-2024 663,907
500,000 AT&T Inc 2.650% 17-Dec-2021 533,651
180,000 Greif Nevada Holdings Inc SCS 7.375% 15-Jul-2021 214,023
1,030,000 Verizon Communications Inc 2.375% 17-Feb-2022 1,073,444
Total investments in bond securities 145,636,970

Total
net assets
%

0.81
0.61
0.36
0.45
0.53
0.54
0.23
0.23
0.64
0.37
0.39

2.82

0.28
0.24
0.67
1.34

7.04
0.56
0.58

0.47
0.56
015
0.52
0.34

0.30
0.64
0.42

0.68
0.26
019

1.66
0.44
0.36
014
072

97.09
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BNY MELLON CROSSOVER CREDIT FUND

Portfolio of investments - as at 30 June 2014

Underlying Fair Total
exposure value netassets
Holdings Description EUR EUR %
Open futures contracts
70 Euro-Bund Future Long
Futures Contracts
Exp Sep 2014 10,290,700 88,909 0.06
Total open futures contracts 88,909 0.06
Interest due on investments (Note 1) 2,398,677 1.60
Total financial assets
at fair value through profit or loss 148,124,556 98.75
Net current assets 1,876,895 1.25
Total net assets 150,001,451 100.00
The counterparty for futures contracts is JP Morgan.
Analysis of portfolio Total assets %
Transferable securities and money market instruments admitted
to official stock exchange listing or traded on a regulated market 94.93
Financial derivative instruments dealt in on a regulated market 0.06
Other current assets 5.01
Total assets 100.00
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BNY MELLON EMERGING

EQUITY INCOME FUND

Portfolio of investments - as at 30 June 2014

Holdings

75,000
120,000
85,000
83,000

830,000
42,000

52,000
130,000
1,100,000
500,000

5,600

6,500
20,000

110,000
130,000
270,000
3,000,000
146,000
27,000
230,000

1,600,000

200,000
1,600,000
150,000
1,000,000
1,400,000

430,000
250,000

45,000
510,000

18,000
20,000

Description

Brazil - 8.83%

(31 December 2013:9.35%)

Alupar Investimento SA

AMBEV SA

CCRSA

Transmissora Alianca de Energia Eletrica SA

Chile -3.17%

(31 December 2013:3.59%)
Aguas Andinas SA

Inversiones La Construccion SA

China - 5.83%

(31 December 2013:6.60%)
Biostime International Holdings Ltd
China Shenhua Energy Co Ltd
HuiXian Real Estate Investment Trust
PetroChina Co Ltd

Czech Republic - 3.98%
(31 December 2013:2.15%)
Komercni Banka AS

Georgia - 1.66%

(31 December 2013:0.00%)
Bank of Georgia Holdings Plc
TBC Bank JSC

Hong Kong - 14.05%

(31 December 2013: 14.95%)
Link REIT/The

Man Wah Holdings Ltd

NWS Holdings Ltd

Pico Far East Holdings Ltd

Sands China Ltd

Standard Chartered Plc

Wynn Macau Ltd

Indonesia - 1.02%
(31 December 2013: 1.94%)
Telekomunikasi Indonesia Persero Tok PT

Malaysia - 7.82%

(31 December 2013:6.93%)
Axiata Group Bhd

|GB Real Estate Investment Trust
Lafarge Malaysia Cement Bhd
Pavilion Real Estate Investment Trust
Sunway Real Estate Investment Trust

Mexico - 10.73%

(31 December 2013:10.15%)

Fibra Shop Portafolios Inmobiliarios SAPI de CV
Fibra Uno Administracion SA de CV

Grupo Financiero Santander Mexico SAB de CV
Kimberly-Clark de Mexico SAB de CV

Philippines - 6.26%

(31 December 2013:4.98%)
Globe Telecom Inc

Philippine Long Distance Telephone Co

Fair
value
UsD

2,860,272
571,298
841,200
699,388
748,386

1,026,857
520,908
505,949

1,888,661
288,158
375713
593,890
630,900

1,289,664
1,289,664

537,678
255,678
282,000

4,548,808
591,118
206,648
500,931
696,600
1,103,862
549,015
900,634

331,360
331,360

2,533,010
433,500
602,880
454,530
414,200
627,900

3,473,460
591,379
867,275
596,700

1,418,106

2,028,866
659,794
1,369,072

Total
net assets
%

8.83
176
2.60
216
2.31

317
1.61
1.56

5.83
0.89
116
1.83
1.95

3.98
3.98

1.66
0.79
0.87

14.05
1.82
0.64
1.55
215
3.41
170
278

1.02
1.02

7.82
1.34
1.86
1.40
1.28
1.94

10.73
1.83
2.68
1.84
4.38

6.26
2.04
4.22

Holdings

6,000

22,000
15,500
225,000
38,000
240,000

6,300

40,000
42,000
50,000
150,000
300,000

110,000
600,000
1,000,000
285,000
1,100,000

Description

Poland - 2.69%
(31 December 2013:3.12%)
Powszechny Zaklad Ubezpieczen SA

South Africa - 12.69%

(31 December 2013: 14.84%)
BHP Billiton PLC

British American Tobacco Plc

Life Healthcare Group Holdings Ltd
MTN Group Ltd

Old Mutual Ple

Sweden - 1.76%
(31 December 2013:2.21%)
Millicom International Cellular SA

Taiwan - 9.46%

(31 December 2013:6.78%)

Delta Electronics Inc

MediaTek Inc

Merida Industry Co Ltd

Taiwan Mobile Co Ltd

Taiwan Semiconductor Manufacturing Co Ltd

Thailand - 8.41%

(31 December 2013:8.42%)

Bangkok Bank PCL

Bangkok Expressway PCL

BTS Rail Mass Transit Growth Infrastructure Fund
Shin Corp PCL

Tesco Lotus Retail Growth Freehold &

Leasehold Property Fund

Total investments in equity securities

Unrealised gain on forward foreign currency contracts (see below)

Total financial assets
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 %
871,410 2.69
871,410 2.69
4,109,441 12.69
710,024 219
918,544 2.84
877702 271
803,035 2.48
800,136 2.47
570,205 1.76
570,205 1.76
3,063,091 9.46
288,700 0.89
708,956 219
330,730 1.02
463,695 1.43
1,271,010 3.93
2,724,156 8.41
655,831 2.02
688,620 213
295,800 0.91
643,245 1.99
440,660 1.36
31,856,939 98.36
101 0.00
31,857,040 98.36
531,963 1.64
32,389,003 100.00
Total assets %

98.03

0.00

1.97

100.00
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BNY MELLON EMERGING EQUITY INCOME FUND

Portfolio of investments - as at 30 June 2014

Forward foreign currency contracts

Buy Sell Amount(B)  Amount (S)

BNY Mellon Emerging Equity Income Fund

EUR H (Hedged) Share Class
Euro US dollar 4777

BNY Mellon Emerging Equity Income Fund
EURH (Inc) (Hedged) Share Class
Euro US dollar 4777

BNY Mellon Emerging Equity Income Fund

EUR | (Hedged) Share Class
Euro US dollar 4,836

BNY Mellon Emerging Equity Income Fund

EURI (Inc) (Hedged) Share Class
Euro US dollar 4,830

46

6,496

6,497

6,576

6,569

Settle
Date Counterparty

16-Jul-14 The Bank of
New York Mellon

EUR

usD

15-Jul-14 The Bank of
New York Mellon

EUR
uspD

15-Jul-14 The Bank of
New York Mellon

EUR

uspD

15-Jul-14 The Bank of
New York Mellon

EUR

usb

Unrealised
Gain/(Loss)



BNY MELLON EMERGING MARKETS

CORPORATE DEBT FUND

Portfolio of investments - as at 30 June 2014

Holdings

825,000

Description

Ireland - 0.90%
(31 December 2013:8.75%)
Insight Liquidity Funds Plc - USD Liquidity Fund

Total investments in collective investment schemes

1,700,000

600,000

1,500,000

1,000,000
1,600,000
2,600,000
2,400,000

1,000,000
1,500,000
1,200,000
1,000,000

900,000

900,000
1,700,000

1,200,000

1,100,000,000
3,500,000,000

2,100,000

1,600,000

1,536,000

2,600,000

1,150,000

750,000

Argentina - 2.57%

(31 December 2013:0.00%)
City of Buenos Aires Argentina 144A
9.950% 01-Mar-2017

YPF SA 144A 8.750% 04-Apr-2024

Azerbaijan - 1.64%

(31 December 2013: 1.73%)
State Oil Co of the Azerbaijan Republic
4.750% 13-Mar-2023

Brazil - 8.66%

(31 December 2013:6.22%)

GTL Trade Finance Inc 5.893% 29-Apr-2024
GTLTrade Finance Inc 7.250% 16-Apr-2044
Marfrig Holding Europe BV 6.875% 24-Jun-2019
Minerva Luxembourg SA 7.750% 31-Jan-2023

China - 10.80%

(31 December 2013:7.93%)

Baidu Inc 3.500% 28-Nov-2022

CITIC Pacific Ltd 6.800% 17-Jan-2023

CITIC Pacific Ltd 8.625% Perpetual VAR
CNOOC Finance 2012 Ltd 3.875% 02-May-2022
Country Garden Holdings Co Ltd

11.125% 23-Feb-2018

Kaisa Group Holdings Ltd 9.000% 06-Jun-2019
Shimao Property Holdings Ltd

6.625% 14-Jan-2020

Shimao Property Holdings Ltd

8.125% 22-Jan-2021

Colombia - 5.13%

(31 December 2013: 4.65%)
Emgesa SAESP 8.750% 25-Jan-2021
Empresas Publicas de Medellin ESP
8.3756% 01-Feb-2021

Pacific Rubiales Energy Corp

5.125% 28-Mar-2023

Hong Kong - 1.96%
(31 December 2013:2.71%)
Noble Group Ltd 6.750% 29-Jan-2020

Hungary - 1.83%
(31 December 2013: 1.93%)
MOL Group Finance SA 6.250% 26-Sep-2019

India - 5.16%

(31 December 2013:5.08%)

Bharti Airtel International Netherlands BV
5.125% 11-Mar-2023

Vedanta Resources Plc 144A

7125% 31-May-2023

Vedanta Resources Plc 8.250% 07-Jun-2021

Fair
value
UsD

825,000
825,000

825,000

2,353,200
1,731,450
621,750
1,496,250
1,496,250
7,923,100
1,050,700
1,678,400

2,626,000
2,568,000

9,878,428
979,817
1,702,500
1,366,500
1,018,378

982,126
922,500

1,666,000
1,240,608
4,694,700
634,700
1,970,500

2,089,500

1,792,000
1,792,000

1,676,160
1,676,160

4,715,635
2,665,260

1,210,375
840,000

Total
net assets
%

0.90

0.90

0.90

2,57

1.89
0.68

1.64

1.64

8.66
115
1.83
2.87
2.81

10.80
1.07
1.86
1.50
m

1.07
1.01

1.36

5.13
0.69

215

2.29

1.96
1.96

1.83
1.83

5.16

1.32
0.92

Holdings

1,750,000
400,000

700,000
1,500,000

300,000
1,800,000
800,000

500,000
700,000

800,000

1,000,000
1,000,000

2,500,000

1,350,000
9,000,000
2,200,000

800,000

400,000

1,200,000
1,400,000

800,000

500,000

2,500,000

1,700,000

Description

Indonesia - 4.63%

(31 December 2013:6.03%)

Berau Capital Resources Pte Ltd

12.500% 08-Jul-2015

Listrindo Capital BV 6.950% 21-Feb-2019
Pertamina Persero PT 4.300% 20-May-2023
Pertamina Persero PT 5.625% 20-May-2043

Israel - 3.60%

(31 December 2013:2.80%)

Altice Financing SA 144A7.875% 15-Dec-2019
Israel Electric Corp Ltd 6.700% 10-Feb-2017
Israel Electric Corp Ltd 9.375% 28-Jan-2020

Jamaica - 1.41%

(31 December 2013:2.42%)

Digicel Group Ltd 144A 7.125% 01-Apr-2022
Digicel Group Ltd 8.250% 30-Sep-2020

Kazakhstan - 3.15%

(31 December 2013:3.48%)

Halyk Savings Bank of Kazakhstan JSC
7.250% 28-Jan-2021

Kazkommertsbank JSC 7.500% 29-Nov-2016
Samruk-Energy JSC 3.750% 20-Dec-2017

Kenya - 2.83%

(31 December 2013:0.00%)
Kenya Government International Bond
6.875% 24-Jun-2024

Mexico - 6.39%

(31 December 2013:8.32%)

Alpek SA de CV 4.500% 20-Nov-2022

America Movil SAB de CV 6.450% 05-Dec-2022
Controladora Mabe SA de CV

7.875% 28-0ct-2019

Office Depot de Mexico SA de CV

6.875% 20-Sep-2020

Oro Negro Drilling Pte Ltd 144A

7.500% 24-Jan-2019

Morocco - 2.97%

(31 December 2013:0.00%)
OCP SA5.625% 25-Apr-2024
OCP SA 6.875% 25-Apr-2044

Pakistan - 0.90%

(31 December 2013:0.00%)
Pakistan Government International Bond
8.250% 15-Apr-2024

Peru - 3.25%

(31 December 2013:5.25%)

Cementos Pacasmayo SAA

4.500% 08-Feb-2023

Volcan Cia Minera SAA 5.375% 02-Feb-2022

Romania -2.78%

(31 December 2013:3.30%)
Cable Communications Systems NV
7.500% 01-Nov-2020

Fair
value
uUsb

4,234,187
1,804,687
431,000

659,750
1,338,750

3,291,551
328,350
1,964,801
998,400

1,284,250
521,250
763,000

2,875,750
867,000

1,000,000
1,008,750

2,588,750
2,688,750
5,840,437
1,356,075
686,358
2,541,000
854,000
403,004
2,715,938

1,255,500
1,460,438

826,000

826,000

2,973,750

473,750
2,500,000

2,544,963

2,544,963

Total

net assets
%

4,63

1.97

0.47

0.72
1.47

3.60
0.36
215
1.09

1.41
0.57
0.84

3.15
0.95

110
110

2.83

6.39
1.48
0.75

278

0.44

2.97
1.37
1.60

0.90

3.25

0.52
273

2.78

278
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Fair Total Fair Total
value netassets value netassets
Holdings Description usD % Holdings Description usb %
Russia - 7.65% Unrealised gain on forward foreign currency contracts (see below) 10,626 0.01
(31 December 2013:6.38%) 6,997,750 7.65
1,500,000 Alfa Bank OJSC Via Alfa Bond Issuance Plc Interest due on investments (Note 1) 1,392,155 1.52
7.750% 28-Apr-2021 1,621,875 177 . .
2,000,000 Evraz Group SA 6.500% 22-Apr-2020 1,865,000 2.04 Total financial assets
300,000 Sberbank of Russia Via SB Capital SA at fair value through profit or loss 88,061,900 96.29
5.500% 26-Feb-2024 VAR 294,000 0.32 it def
500,000 Severstal OAO Via Steel Capital SA Credit default Swgps
5.900% 17-0ct-2022 491,250 054 1,500,000 CDS People’s Republic of China
250,000 TMK 0AO Via TMK Capital SA 1.000% 20-Jun-2019 (19.524) (0.02)
7750% 27-Jan-2018 260,000 0.28 1,500,000 CDS People’s Republic of China
2,500,000 VimpelCom Holdings BV 5.950% 13-Feb-2023 2,465,625 270 1.000% 20-Jun-2019 (19524) (002
Slovenia - 1.78% Total credit default swaps (39,048) (0.04)
(31 December 2013:0.00%) 1,626,316 1.78
1,200,000 Nova Ljubljanska Banka dd 2.875% 03-Jul-2017 1,626,316 178 Underlying Fair Total
exposure value netassets
South Africa - 1.83% Holdings Description UsD UsD %
(31 December 2013: 1.27%) 1,676,700 1.83
1,500,000 AngloGold Ashanti Holdings Plc
Open futures contracts
8.500% 30-Jul-2020 1,676,700 1.83
° ! (62) U.S.10Year Treasury Note
Thailand - 2.98% Short Futures Contracts
(31 December 2013:2.10%) 2,719,785 2.98 Exp Sep 2014 (6:504,875) (6:281) (0.07)
2,700,000 PTT Global Chemical PCL 4.250% 19-Sep-2022 2,719,785 2.98
obatinemica o 19Toep Total open futures contracts (5,281) (0.01)
Turkey - 6.24%
(31 December 2013:1.20%) 5.707.439 6.24 Unrealised loss on forward foreign currency contracts (see below) (50,392) (0.05)
H R ,707, .
500,000 Akbank TAS 7.500% 05-Feb-2018 217,259 0.24 Total financial liabilities
2,500,000 Turk Telekomunikasyon AS 4.875% 19-Jun-2024 2,425,250 2.65 at fair value through profit or loss (94 721) (0 10)
300,000 Turkiye Vakiflar Bankasi Tao gnp ’ '
3.600% 17-Jun-2019 406,890 0.44 Net current assets 3,488,274 3.81
2,800,000 Yapive Kredi Bankasi AS 5.500% 06-Dec-2022 2,658,040 2.91
. . Total net assets 91,455,453 100.00
United Arab Emirates - 1.21%
(31 December 2013: 5_61%) 11 07’799 1.21 The counterparty for futures contracts is Goldman Sachs.
1100,000 MAF Global Securities Ltd 4.750% O7*May72024 1107799 1.21 The counterparties for credit default swaps are JP Morgan and Citigroup.
Venezuela - 1.58% Analysis of portfolio Total assets %
(31 December 2013: 2.47%) 1,443,000 1.58
1,050,000 Petroleos de Venezuela SA 8.500% 02-Nov-2017 986,475 108 Transferable securities and money market instruments admitted
450,000 Petroleos de Venezuela SA 12.750% 17-Feb-2022 456,525 0.50 to official stock exchange listing or traded on a regulated market 93.36
Financial derivative instruments dealt in on a regulated market 0.02
Zambia - 0.91% OTC financial derivative instruments 0.01
(31 December 2013: 1.19%) 832,000 0.91 Other current assets 6.61
800,000 First Quantum Minerals Ltd 144A
7.250% 15-May-2022 832,000 0.91 Total assets 100.00
Total investments in bond securities 85,815,838 93.84
Underlying Fair Total
exposure value netassets
Holdings Description usb usD %
Open futures contracts

(90) U.S.5Year Treasury Note
Short Futures Contracts
Exp Sep 2014 (10,745,156 18,281 0.02

Total open futures contracts 18,281 0.02
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Forward foreign currency contracts

Settle
Buy Sell Amount(B) ~ Amount (S) Date Counterparty
BNY Mellon Emerging Markets Corporate Debt Fund
US dollar Colombian peso 2,782,517 5,300,000,000 24-Jul-14 Citigroup
FundingInc
US dollar Euro 2,722,483 2,000,000 24-Jul-14 Citigroup
Funding Inc
US dollar Euro 3,405,138 2,500,000 24-Jul-14 UBS
US dollar Mexican peso 682,081 8,872,611 24-Jul-14 Citigroup
FundingInc
US dollar Turkish lira 176,835 379,075 24-Jul-14 Bankof America

Merrill Lynch
usD

BNY Mellon Emerging Markets Corporate Debt Fund

EURH (Hedged) Share Class
Euro US dollar 5,5

<o

1 7522 15-Jul-14 The Bank of
New York Mellon

EUR
uspD

BNY Mellon Emerging Markets Corporate Debt Fund

EUR | (Hedged) Share Class

Euro US dollar 5,566 7,568  15-Jul-14 TheBank of
New York Mellon

EUR
uspD

BNY Mellon Emerging Markets Corporate Debt Fund

Sterling W (Acc) (Hedged) Share Class
Sterling US dollar 461,437 775,433 15-Jul-14 TheBank of
New York Mellon

GBP
uspD

Unrealised
Gain/(Loss)

(50,392)

2
28

21

29

6,204

6,204

10,569
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Holdings

966,000

2,525,000
5,338,117

1,060,000

1,420,000

1,980,000
5,475,000

4,755,000
1,855,000
2,350,000
2,795,000

2,600,000
5,565,000

850,000
1,210,000
1,805,000
1,640,000

1,670,000
1,280,000

940,000
2,105,000

2,665,000
2,175,000
2,190,000

4,015,000

1,990,000

Fair

value
Description usb
Angola - 0.24%
(31 December 2013:0.27%) 1,052,043
Republic of Angola Via Northern Lights Il BV
7.000% 16-Aug-2019 1,052,043
Argentina - 1.56%
(31 December 2013: 1.03%) 6,819,039
Argentina Bonar Bonds 8.750% 07-May-2024 2,340,359
Argentine Republic Government International Bond
8.280% 31-Dec-2033 4,478,680
Azerbaijan - 0.24%
(31 December 2013:0.00%) 1,054,700
State Oil Co of the Azerbaijan Republic
4.750% 13-Mar-2023 1,054,700
Bolivia - 0.34%
(31 December 2013:0.36%) 1,498,100
Bolivian Government International Bond
5.950% 22-Aug-2023 1,498,100
Brazil - 6.30%
(31 December 2013:5.65%) 27,638,812
Banco Daycoval SA 5.750% 19-Mar-2019 2,065,140
Brazil Minas SPE via State of Minas Gerais
5.333% 15-Feb-2028 5,524,275
Caixa Economica Federal 3.500% 07-Nov-2022 4,303,275
Caixa Economica Federal 4.250% 13-May-2019 1,872,622
Caixa Economica Federal 4.500% 03-Oct-2018 2,411,687
Minerva Luxembourg SA 7.750% 31-Jan-2023 2,990,650
Odebrecht Finance Ltd 5.125% 26-Jun-2022 2,836,600
QGOG Constellation SA 6.250% 09-Nov-2019 5,634,563
Chile -2.01%
(31 December 2013:2.05%) 8,836,602
Empresa de Transporte de Pasajeros Metro SA
4.750% 04-Feb-2024 897,871
Empresa Nacional del Petroleo
4.750% 06-Dec-2021 1,283,902
Empresa Nacional del Petroleo 144A
5.250% 10-Aug-2020 1,973,316
Empresa Nacional del Petroleo
5.250% 10-Aug-2020 1,792,930
SACI Falabella 3.750% 30-Apr-2023 1,629,556
Telefonica Chile SA 3.875% 12-0ct-2022 1,259,027
China -3.27%
(31 December 2013: 2.43%) 14,333,223
Baidu Inc 3.500% 28-Nov-2022 923,473
China Cinda Finance 2014 Ltd
4.000% 14-May-2019 2,117,885
CNOOC Curtis Funding No 1 Pty Ltd
4.500% 03-0ct-2023 2,795,782
Country Garden Holdings Co Ltd
7.250% 04-Apr-2021 2,120,625
Sinopec Group Overseas Development 2012 Ltd
3.900% 17-May-2022 2,223,306
Talent Yield Investments Ltd 4.500% 25-Apr-2022 4,152,152
Colombia - 5.27%
(31 December 2013:3.29%) 23,117,580
Banco Davivienda SA 5.875% 09-Jul-2022 2,032,288

Total
net assets
%

0.24

1.56
0.54

6.30
0.47

1.26
0.98
0.43
0.55
0.68
0.65
1.28

2.01

0.41
0.37
0.29

3.27
0.21

0.51
0.95

5.27
0.46

Holdings

920,000
6,385,000
965,000
1,535,000

5,215,000
4,260,000

865,000

2,100,000

1,380,000
828,000

2,375,000

3,425,000

530,000

1,790,000

855,000

1,130,000

900,000

2,720,000

20,000
1,800,000

6,595,000

3,630,000

Fair

value
Description UsD
Colombia - contd.
Colombia Government International Bond
7.375% 18-Sep-2037 1,251,200
Ecopetrol SA 5.875% 18-Sep-2023 7167162
Ecopetrol SA 5.875% 28-May-2045 998,080
Oleoducto Central SA 4.000% 07-May-2021 1,635,000
Pacific Rubiales Energy Corp 7.250% 12-Dec-2021 5,788,650
SUAM Finance BV 4.875% 17-Apr-2024 4,345,200
Costa Rica - 0.73%
(31 December 2013: 1.95%) 3,178,100
Costa Rica Government International Bond
7.000% 04-Apr-2044 899,600
Instituto Costarricense de Electricidad
6.950% 10-Nov-2021 2,278,500
Croatia - 1.14%
(31 December 2013: 1.23%) 4,985,509
Croatia Government International Bond
5.500% 04-Apr-2023 1,433,475
Croatia Government International Bond
6.000% 26-Jan-2024 889,065
Croatia Government International Bond
6.750% 05-Nov-2019 2,662,969
Dominican Republic - 0.82%
(31 December 2013:0.42%) 3,573,988
Dominican Republic International Bond
5.875% 18-Apr-2024 3,573,988
El Salvador - 0.56%
(31 December 2013:0.58%) 2,454,755
El Salvador Government International Bond
5.8756% 30-Jan-2025 518,870
El Salvador Government International Bond
7.650% 15-Jun-2035 1,935,885
Gabon - 0.21%
(31 December 2013:0.00%) 933,951
Gabonese Republic 6.375% 12-Dec-2024 933,951
Georgia - 0.29%
(31 December 2013:0.31%) 1,279,725
Georgia Government International Bond
6.875% 12-Apr-2021 1,279,725
Guatemala - 0.22%
(31 December 2013:0.00%) 968,400
Guatemala Government Bond 5.750% 06-Jun-2022 968,400
Hong Kong - 0.64%
(31 December 2013:0.00%) 2,820,458
Prosperous Ray Ltd 4.625% 12-Nov-2023 2,820,458
Hungary - 2.99%
(31 December 2013:2.71%) 13,101,156

Hungary Government Bond 5.500% 12-Feb-2016 93
Hungary Government International Bond

5.750% 22-Nov-2023 1,984,500
Magyar Export-Import Bank Zrt

5.500% 12-Feb-2018 7,088,570
MFB Magyar Fejlesztesi Bank Zrt

6.250% 21-Oct-2020 4,027,993

Total
net assets
%

0.29
1.63
0.23
0.35
1.32
0.99

0.73

0.21
0.21

0.29

0.22
0.22

0.64
0.64

2.99
0.00
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Holdings

545,000
1,860,000

1,675,000
4,995,000
6,950,000
1,310,000

1,875,000
7,210,000

9,660,000
10,550,000
2,260,000
2,820,000
5,800,000

1,490,000

385,000

2,480,000

5,665,000

2,185,000

1,240,000

2,010,000
6,805,000

4,975,000

2,045,000
2,900,000
1,930,000

870,000
2,935,000

Fair

value
Description usb
India - 0.55%
(31 December 2013:0.00%) 2,429,243
QOil India Ltd 3.875% 17-Apr-2019 557,949
State Bank of India/London 3.622% 17-Apr-2019 1,871,294
Indonesia - 5.88%
(31 December 2013:6.15%) 25,777,675
Indonesia Government International Bond
5.875% 13-Mar-2020 1,859,250
Indonesia Government International Bond
8.500% 12-Oct-2035 6,618,375
Pertamina Persero PT 4.300% 20-May-2023 6,559,062
Pertamina Persero PT 6.450% 30-May-2044 1,300,175
Pertamina Persero PT 6.500% 27-May-2041 1,870,313
Perusahaan Listrik Negara PT 5.500% 22-Nov-2021 7,570,500
Kazakhstan - 7.57%
(31 December 2013:5.18%) 33,228,265
Development Bank of Kazakhstan JSC
4.125% 10-Dec-2022 9,143,190
Eurasian Development Bank
4.767% 20-Sep-2022 10,418,125
KazAgro National Management Holding JSC
£4.625% 24-May-2023 2,186,324
Kazakhstan Temir Zholy Finance BV
6.950% 10-Jul-2042 3,087,900
KazMunayGas National Co JSC
7.000% 05-May-2020 6,597,500
KazMunayGas National Co JSC
9.125% 02-Jul-2018 1,795,226
Kenya - 0.09%
(31 December 2013:0.00%) 400,400
Kenya Government International Bond
6.875% 24-Jun-2024 400,400
Latvia - 0.56%
(31 December 2013:0.61%) 2,449,000
Republic of Latvia 2.7560% 12-Jan-2020 2,449,000
Lithuania - 2.08%
(31 December 2013:2.29%) 9,131,581
Lithuania Government International Bond
6.125% 09-Mar-2021 6,490,462
Lithuania Government International Bond
6.625% 01-Feb-2022 2,641,119
Malaysia - 0.38%
(31 December 2013:0.40%) 1,645,910
Petronas Capital Ltd 7.876% 22-May-2022 1,645,910
Mexico - 10.64%
(31 December 2013:9.37%) 46,694,631
Alfa SAB de CV 5.250% 25-Mar-2024 2,097,435
Comision Federal de Electricidad
4.875% 15-Jan-2024 7,264,338
Comision Federal de Electricidad
5.750% 14-Feb-2042 5,285,938
Grupo Posadas SAB de CV 7.875% 30-Nov-2017 2,126,800
Grupo Televisa SAB 6.625% 18-Mar-2025 3,559,663
Petroleos Mexicanos 3.500% 30-Jan-2023 1,884,645
Petroleos Mexicanos 4.875% 18-Jan-2024 933,075
Petroleos Mexicanos 4.875% 18-Jan-2024 3147787

Total
net assets
%

0.55
013
0.42

5.88

1.57
1.49
0.30
0.43
173

7.57

2.08

0.56
0.56

2.08

1.48

0.38
0.38

10.64
0.48

1.66

1.20
0.48
0.81
0.43
0.21
0.72

Holdings

8,910,000
5,325,000
3,610,000

625,000

700,000

2,200,000

2,300,000

1,700,000
2,220,000
1,455,000

3,145,000
2,955,000

2,825,000
3,100,000
3,710,000

3,000,000

4,450,000

1,760,000

1,470,000

1,390,000

3,485,000

1,285,000

Fair

value
Description UsD
Mexico - contd.
Petroleos Mexicanos 6.625% 15-Jun-2035 10,491,625
Petroleos Mexicanos 6.625% 15-Jun-2038 6,230,250
Tenedora Nemak SA de CV 5.500% 28-Feb-2023 3,673,175
Morocco - 0.14%
(31 December 2013:0.00%) 625,781
Morocco Government International Bond
4.250% 11-Dec-2022 625,781
Namibia - 0.17%
(31 December 2013:0.18%) 749,861
Namibia International Bonds 5.500% 03-Nov-2021 749,861
Panama - 1.37%
(31 December 2013: 1.43%) 6,002,700
Panama Government International Bond
6.700% 26-Jan-2036 2,713,700
Panama Government International Bond
8.875% 30-Sep-2027 3,289,000
Peru - 2.59%
(31 December 2013:2.05%) 11,376,750
Alicorp SAA 3.875% 20-Mar-2023 1,644,750
BBVA Banco Continental SA 5.000% 26-Aug-2022 2,353,200
Corp Financiera de Desarrollo SA
4.750% 08-Feb-2022 1,616,837
Fondo MIVIVIENDA SA 3.500% 31-Jan-2023 2,995,613
Gas Natural de Limay Callao SA
4.375% 01-Apr-2023 2,866,350
Philippines - 4.20%
(31 December 2013:3.60%) 18,424,719
Philippine Government International Bond
7.750% 14-Jan-2031 3,902,031
Philippine Government International Bond
9.500% 02-Feb-2030 4,847,625
Philippine Government International Bond
10.625% 16-Mar-2025 5,820,063
Power Sector Assets & Liabilities Management
Corp 7.390% 02-Dec-2024 3,855,000
Poland - 1.43%
(31 December 2013:0.55%) 6,279,415
Poland Government International Bond
3.000% 17-Mar-2023 4,323,175
Poland Government International Bond
5.000% 23-Mar-2022 1,956,240
Romania - 0.68%
(31 December 2013:0.37%) 2,985,069
Romanian Government International Bond
4.375% 22-Aug-2023 1,506,456
Romanian Government International Bond
4.875% 22-Jan-2024 1,478,613
Russia - 8.96%
(31 December 2013: 12.88%) 39,308,994
Gazprom Neft OAO Via GPN Capital SA
6.000% 27-Nov-2023 3,576,481
Gazprom OAOQ Via Gaz Capital SA
6.510% 07-Mar-2022 1,392,298

Total
net assets
%

2.39
1.42
0.84

0.14

014

0.17
017

1.37

2.59
0.37
0.54

0.35
0.68
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Holdings

3,990,000
2,500,000
6,195,000
4,000,000
2,850,000
4,180,000

9,035,000

220,000
1,460,000

3,380,000
815,000
1,860,000

3,755,000

2,020,000
841,000

1,270,000

1,226,667

9,810,000
2,180,000
1,780,000
3,360,000

6,024,000

3,870,000

1,685,000
65,000

2,910,000

Fair

value
Description usb
Russia - contd.
Russian Agricultural Bank 0JSC
Via RSHB Capital SA 5.100% 25-Jul-2018 4,029,940
Russian Agricultural Bank 0JSC
Via RSHB Capital SA 6.299% 15-May-2017 2,637,500
Russian Agricultural Bank 0JSC
Via RSHB Capital SA 7.750% 29-May-2018 6,810,783
Russian Foreign Bond - Eurobond
4.875% 16-Sep-2023 4,130,000
Vnesheconombank Via VEB Finance Plc
4.224% 21-Nov-2018 2,814,375
Vnesheconombank Via VEB Finance Plc
6.025% 05-Jul-2022 4,284,500
Vnesheconombank Via VEB Finance Plc
6.800% 22-Nov-2025 9,633,117
Serbia - 0.43%
(31 December 2013:0.00%) 1,887,150
Republic of Serbia 4.875% 25-Feb-2020 222,750
Republic of Serbia 7.250% 28-Sep-2021 1,664,400
South Africa - 2.22%
(31 December 2013:2.40%) 9,727,518
Eskom Holdings SOC Ltd 5.750% 26-Jan-2021 3,460,275
Eskom Holdings SOC Ltd 6.750% 06-Aug-2023 863,900
Sasol Financing International Plc
4.500% 14-Nov-2022 1,877,398
Transnet SOC Ltd 4.000% 26-Jul-2022 3,525,945
Sri Lanka - 0.97%
(31 December 2013:0.26%) 4,236,571
Bank of Ceylon 5.325% 16-Apr-2018 2,045,230
Sri Lanka Government International Bond
5.125% 11-Apr-2019 854,666
Sri Lanka Government International Bond
6.000% 14-Jan-2019 1,336,675
Trinidad and Tobago - 0.30%
(31 December 2013:0.36%) 1,309,467
Petroleum Co of Trinidad & Tobago Ltd
6.000% 08-May-2022 1,309,467

Turkey - 6.97%

(31 December 2013:8.88%) 30,587,571
Export Credit Bank of Turkey 5.8756% 24-Apr-2019 10,390,752
Turk Telekomunikasyon AS 3.750% 19-Jun-2019 2,154,712
Turkey Government International Bond

6.875% 17-Mar-2036 2,095,950
Turkey Government International Bond
7.375% 05-Feb-2025 4,082,400
Turkey Government International Bond
8.000% 14-Feb-2034 7,922,162

Turkiye Vakiflar Bankasi Tao 5.000% 31-Oct-2018 3,941,595

United States of America - 0.40%

(31 December 2013:0.00%) 1,766,838
MCE Finance Ltd 5.000% 15-Feb-2021 1,701,850
United States Treasury Bill 0.000% 13-Nov-2014* 64,988

Uruguay - 0.90%

(31 December 2013: 1.22%) 3,957,600
Uruguay Government International Bond
7.875% 15-Jan-2033 3,957,600

Total
net assets
%

0.43
0.05
0.38

2.22
0.79
0.20

0.43
0.80

0.97
0.47

6.97
2.37
0.49

1.80
0.90

0.40
0.39
0.01

0.90

Fair Total
value netassets
Holdings Description usb %
Venezuela - 8.92%
(31 December 2013: 717%) 39,142,501 8.92
4,250,000 Petroleos de Venezuela SA 8.500% 02-Nov-2017 3,975,026 0.91
6,765,000 Petroleos de Venezuela SA9.000% 17-Nov-2021 5,749,573 1.31
4,170,000 Petroleos de Venezuela SA 12.750% 17-Feb-2022 4,216,913 0.96
2,920,000 Venezuela Government International Bond
5.750% 26-Feb-2016 2,765,240 0.63
6,060,000 Venezuela Government International Bond
6.000% 09-Dec-2020 4,651,050 1.06
4,900,000 Venezuela Government International Bond
11.750% 21-Oct-2026 4,797,100 1.09
12,640,000 Venezuela Government International Bond
12.750% 23-Aug-2022 12,987,600 2.96
Vietnam - 0.34%
(31 December 2013:0.37%) 1,480,300 0.34
1,310,000 Vietnam Government International Bond
6.750% 29-Jan-2020 1,480,300 0.34
Total investments in bond securities 419,251,651 95.57
Unrealised gain on forward foreign currency contracts (see below) 240,045 0.05
Interest due on investments (Note 1) 6,043,796 1.38
Total financial assets
at fair value through profit or loss 425,535,492 97.00
Underlying Fair Total
exposure value netassets
Holdings Description Usb Usb %
Open futures contracts
(47) U.S.10 Year Treasury Note
Short Futures Contracts
Exp Sep 2014 (5,883,078) (5,141) (0.00)
Total open futures contracts (5,141) (0.00)
Unrealised loss on forward foreign currency contracts (see below) (251) (0.00)
Total financial liabilities
at fair value through profit or loss (5,392) (0.00)
Net current assets 13,177,921 3.00
Total net assets 438,708,021 100.00

* Held as collateral by JP Morgan in connection with the margin requirements for futures held by the Fund.
The counterparty for futures contracts is JP Morgan.

Analysis of portfolio Total assets %

Transferable securities and money market instruments admitted

to official stock exchange listing or traded on a regulated market 95.60
OTC financial derivative instruments 0.05
Other current assets 4.35
Total assets 100.00
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Forward foreign currency contracts

Settle
Buy Sell Amount(B) ~ Amount (S) Date Counterparty
BNY Mellon Emerging Markets Debt Fund
US dollar Euro 42,634 31,245 1-Jul-14 Deutsche Bank
usD
BNY Mellon Emerging Markets Debt Fund
EURH (Hedged) Share Class
Euro US dollar 4876 6,608 15-Jul-14 TheBankof
New York Mellon
Euro US dollar 246,204 334,704 15-Jul-14 The Bank of
New York Mellon
EUR
usb
BNY Mellon Emerging Markets Debt Fund
EUR| (Acc) (Hedged) Share Class
Euro US dollar 5,355 7,266 15-Jul-14 The Bankof
New York Mellon
Euro US dollar 1,200 1,627 15-Jul-14 The Bankof
New York Mellon
Euro US dollar 302 411 15-Jul-14 The Bank of
New York Mellon
Euro US dollar 1,399 1,909 15-Jul-14 The Bankof
New York Mellon
Euro US dollar 1747113 2,371,230 15-Jul-14 The Bank of
New York Mellon
Euro US dollar 21,789,309 29,621,694 15-Jul-14 TheBankof
New York Mellon
Euro US dollar 2,000 2719 15-Jul-14 The Bankof
New York Mellon
Euro US dollar 2,688 3,643 15-Jul-14 TheBankof
New York Mellon
Euro USdollar 4,800 6,511 15-Jul-14 TheBankof
New York Mellon
EUR
UsD
US dollar Euro 3,328 2,451 15-Jul-14 TheBankof
New York Mellon
USdollar Euro 669 492 15-Jul-14 The Bank of
New York Mellon
US dollar Euro 5,254 3,871 15-Jul-14 TheBankof
New York Mellon
USdollar Euro 960 706 15-Jul-14 The Bank of
New York Mellon
USdollar Euro 1,199 885 15-Jul-14 TheBankof

New York Mellon

EUR

usb

Net EUR

Net USD

Unrealised
Gain/(Loss)

(150)

(150)

50
1,783
1,833

2,510

49

12

2

5
16,502
157,814
14

28

46

173,472

237,535

(74)
(101)
173,398

237,434

53



BNY MELLON EMERGING MARKETS
DEBT LOCAL CURRENCY FUND

Portfolio of investments - as at 30 June 2014

Holdings

122,300,000
74,800,000
84,000,000

476,300,000
35,570,000
29,850,000

379,130,000

40,964,000,000
20,169,000,000

181,098,700,000
64,921,000,000
117,270,000,000

6,671,140,000
1,924,210,000

265,775,000,000
453,398,000,000
207153,000,000
251,863,000,000
249,210,000,000
128,074,000,000
309,940,000,000
371,255,000,000
181,480,000,000

44,500,000
169,775,000
48,030,000
295,485,000

112,577,900
364,325,000
427,089,300
446,506,600
35,783,086
1,181,850,000

54

Description

Brazil-17.21%

(31 December 2013: 14.75%)

Brazil Letras do Tesouro Nacional
0.000% 01-Apr-2015

Brazil Letras do Tesouro Nacional
0.000% 01-Jul-2015

Brazil Letras do Tesouro Nacional
0.000% 01-Jan-2016

Brazil Letras do Tesouro Nacional
0.000% 01-Jul-2016

Brazil Notas do Tesouro Nacional Serie B
6.000% 15-Aug-2018

Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2017

Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2023

Colombia - 8.43%

(31 December 2013: 7.46%)
Colombia Government International Bond
4.375% 21-Mar-2023

Colombia Government International Bond
9.850% 28-Jun-2027

Colombian TES 7.000% 04-May-2022
Colombian TES 10.000% 24-Jul-2024
Empresas Publicas de Medellin ESP
8.375% 01-Feb-2021

Hungary - 1.52%
(31 December 2013:3.43%)

Fair
value
UsD

494,247,279
51,120,544
30,468,882
32,335,800
173,266,509
40,433,867
13,057,345

153,564,332

242,106,138
19,986,552
14,057,793
98,879,890

43,042,623

66,140,280

43,553,631

Hungary Government Bond 6.000% 24-Nov-2023 33,395,727
Hungary Government Bond 7.000% 24-Jun-2022 10,157,904

Indonesia - 7.03%

(31 December 2013:6.84%)

Indonesia Treasury Bond 5.625% 15-May-2023
Indonesia Treasury Bond 7.000% 15-May-2027
Indonesia Treasury Bond 7.875% 15-Apr-2019
Indonesia Treasury Bond 8.250% 15-Jun-2032
Indonesia Treasury Bond 8.376% 15-Mar-2034
Indonesia Treasury Bond 9.000% 15-Mar-2029
Indonesia Treasury Bond 9.500% 15-Jul-2023
Indonesia Treasury Bond 10.000% 15-Sep-2024
Indonesia Treasury Bond 11.000% 15-Sep-2025

Malaysia - 6.09%
(31 December 2013:5.88%)

201,952,882
18,870,025
33,551,452
17,608,005
19,897177
20,186,010
11,142,438
28,204,540
34,626,715
17,966,520

174,736,839

Malaysia Government Bond 3.197% 15-Oct-2015 13,866,289

Malaysia Government Bond 3.835% 12-Aug-201

5 53,279,470

Malaysia Government Bond 3.844% 15-Apr-2033 13,847,577

Malaysia Government Bond 4.262% 15-Sep-201

Mexico - 7.84%

(31 December 2013:6.20%)

Mexican Bonos 7.500% 03-Jun-2027
Mexican Bonos 7.750% 29-May-2031
Mexican Bonos 8.500% 31-May-2029
Mexican Bonos 10.000% 20-Nov-2036
Mexican Udibonos 2.000% 09-Jun-2022
Petroleos Mexicanos 7.190% 12-Sep-2024

6 93,743,503

225,204,937
9,843,699
32,118,628
40,214,729
47,892,298
2,748,105
92,387,578

Total
net assets
%

17.21

178

1.06

113

0.49
3.44
1.50

1.52
116
0.36

7.03
0.66

117
0.61
0.69
0.70
0.39
0.98
1.20
0.63

6.09
0.48
1.86
0.48
3.27

7.84
0.34

112
1.40
1.67
0.09
3.22

Holdings

2,420,000,000
825,675,000
3,454,295,000
453,627,000
543,400,000
2,666,170,000
957,100,000
228,200,000
1,462,620,000
1,123,400,000
114,370,000

33,270,000
34,230,000
9,910,000

678,000,000

54,400,000
133,700,000
94,217,000
19,880,000
44,141,000
173,113,000
196,253,000

21,900,000

1,042,600,000
1,465,500,000

2,128,900,000
498,865,000
1,025,000,000
1,303,315,000
129,000,000

1,355,160,000
1,021,900,000

365,151,000
800,750,000

482,134,022

Fair
value
Description UsD

Nigeria - 3.06%

(31 December 2013: 3.20%) 87,764,635
Nigeria Government Bond 7.000% 23-Oct-2019 12,148,400
Nigeria Government Bond 15.100% 27-Apr-2017 5,501,472
Nigeria Government Bond 16.000% 29-Jun-2019 24,774,204

Nigeria Treasury Bill 0.000% 10-Jul-2014 2,777,558
Nigeria Treasury Bill 0.000% 24-Jul-2014 3,314,740
Nigeria Treasury Bill 0.000% 07-Aug-2014 16,196,983
Nigeria Treasury Bill 0.000% 04-Sep-2014 5,767,485
Nigeria Treasury Bill 0.000% 09-Oct-2014 1,360,985
Nigeria Treasury Bill 0.000% 06-Nov-2014 8,639,696
Nigeria Treasury Bill 0.000% 20-Nov-2014 6,612,332
Nigeria Treasury Bill 0.000% 04-Dec-2014 670,780

Peru - 1.00%

(31 December 2013:3.09%) 28,820,460
Peru Government Bond 6.850% 12-Feb-2042 12,239,700
Peru Government Bond 6.900% 12-Aug-2037 12,773,883
Peru Government Bond 6.950% 12-Aug-2031 3,806,877

Philippines - 0.58%

(31 December 2013:0.49%) 16,484,214
Philippine Government International Bond
4.950% 15-Jan-2021 16,484,214

Poland - 8.93%

(31 December 2013: 7.43%) 256,415,409
Poland Government Bond 4.750% 25-Apr-2017 18,941,210
Poland Government Bond 5.000% 25-Apr-2016 45,975,419
Poland Government Bond 5.250% 25-Oct-2017 33,487,360
Poland Government Bond 5.2560% 25-0ct-2020 7,318,603
Poland Government Bond 5.500% 25-0ct-2019 16,273,242
Poland Government Bond 5.750% 23-Sep-2022 66,636,733
Poland Government Bond 6.2560% 24-0ct-2015 67,782,842

Romania - 0.26%
(31 December 2013:0.22%) 7,415,888
Romania Government Bond 5.900% 26-Jul-2017 7,415,888

Russia - 10.88%

(31 December 2013: 10.87%) 312,291,163
AHML Finance Ltd 7.750% 13-Feb-2018 28,519,280
Russian Agricultural Bank 0JSC
Via RSHB Capital SA8.625% 17-Feb-2017 41,689,079
Russian Agricultural Bank 0JSC
Via RSHB Capital SA 8.700% 17-Mar-2016 61,314,449

Russian Federal Bond - OFZ 7.050% 19-Jan-2028 13,126,635
Russian Federal Bond - OFZ 7.5600% 15-Mar-2018 29,671,700
Russian Federal Bond - OFZ 7.500% 27-Feb-2019 37,574,571
Russian Federal Bond - OFZ 7.600% 14-Apr-2021 32,333,431
Russian Federal Bond - OFZ 8.150% 03-Feb-2027 39,428,380
Russian Railways via RZD Capital Plc

8.300% 02-Apr-2019 28,633,638

South Africa - 10.12%

(31 December 2013:9.71%) 290,492,205
South Africa Government Bond
6.250% 31-Mar-2036 25,487,175
South Africa Government Bond
7.000% 28-Feb-2031 63,418,599
South Africa Government Bond
7.250% 15-Jan-2020 44,227,600

Total
net assets
%

3.06
0.42
019
0.86
0.10
012
0.57
0.20
0.05
0.30
0.23
0.02

1.00
0.43
0.44
013

0.58

8.93
0.66
1.60

117
0.25
0.57
2.32
2.36

0.26
0.26

10.88
0.99

1.45

214
0.46
1.03
1.31
113
1.37

1.00

10.12



BNY MELLON EMERGING MARKETS DEBT LOCAL CURRENCY FUND

Portfolio of investments - as at 30 June 2014

Fair Total
value netassets
Holdings Description usD %
South Africa - contd.
269,340,023 South Africa Government Bond
8.000% 21-Dec-2018 25,735,709 0.90
1,018,856,735 South Africa Government Bond
10.500% 21-Dec-2026 111,736,999 3.89
212,420,000 Transnet SOC Ltd 9.500% 13-May-2021 19,886,123 0.69
Thailand - 3.14%
(31 December 2013: 2.49%) 90,277,003 3.14
2,622,741143  Thailand Government Bond 1.200% 14-Jul-2021 78,863,203 274
417,323,584  Thailand Government Bond 1.250% 12-Mar-2028 11,413,800 0.40
Turkey - 10.53%
(31 December 2013:8.25%) 302,339,537 10.53
102,697,000 Turkey Government Bond 6.300% 14-Feb-2018 45,565,529 1.59
123,325,000 Turkey Government Bond 7.100% 08-Mar-2023 52,767,931 1.84
67,800,000 Turkey Government Bond 8.800% 27-Sep-2023 32,130,284 112
102,895,000 Turkey Government Bond 9.000% 27-Jan-2016 49,174,550 171
13,045,000 Turkey Government Bond 9.000% 08-Mar-2017 6,277,372 0.22
109,000,000 Turkey Government Bond 10.000% 17-Jun-2015 52,323,706 1.82
135,437,000 Turkey Government Bond 11.000% 06-Aug-2014 64,100,165 2.23
United States of America - 0.24%
(31 December 2013:0.28%) 6,903,702 0.24
6,905,000 United States Treasury Bill 0.000% 13-Nov-2014* 6,903,702 0.24
Total investments in bond securities 2,781,005,922 96.86
Unrealised gain on forward foreign currency contracts (see below) 6,619,564 0.23
Interest due on investments (Note 1) 55,305,066 1.93
Total financial assets
at fair value through profit or loss 2,842,930,552 99.02
Unrealised loss on forward foreign currency contracts (see below)  (8,702,060) (0.30)
Total financial liabilities
at fair value through profit or loss (8,702,060) (0.30)
Net current assets 37,094,128 1.28
Total net assets 2,871,322,620 100.00

* Part of the holding relates to collateral held by Morgan Stanley in respect of forward foreign currency contracts

held by the Fund.

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

Total assets %

96.12
0.23
3.65

100.00

Forward foreign currency contracts

Buy

Sell

Amount (B)

Amount ()

Settle
Date Counterparty

BNY Mellon Emerging Markets Debt Local Currency Fund

Sterling

Brazilian real
Brazilian real
Brazilian real
Euro

Mexican peso
USdollar
Romanian leu
Chinese yuan
Chinese yuan
Indonesian rupiah
Indonesian rupiah
USdollar

Chilean peso
Colombian peso
Euro

Euro

Hungarian forint
Indian rupee
Malaysian ringgit
Mexican peso
Mexican peso

Mexican peso
Peruvian nuevo sol
Polish zloty

Polish zloty

Polish zloty
Romanian leu
Taiwanese dollar
Thai baht

US dollar

USdollar

US dollar
US dollar
USdollar

US dollar

USdollar
Brazilian real
Brazilian real
Brazilian real
US dollar
USdollar
US dollar

USdollar

Indian rupee
South African rand
South African rand

US dollar

USdollar

Brazilian real
USdollar

USdollar
USdollar
US dollar
USdollar

Indonesian rupiah

USdollar
USdollar
USdollar
USdollar
US dollar
USdol

US dol

USdollar
USdollar

US dollar
USdollar
USdollar
USdollar
USdollar
USdollar
US dollar
USdollar
Brazilian real

Euro

Euro
Mexican peso
Sterling

Sterling

Sterling
USdollar
USdollar
USdollar
Brazilian real
Brazilian real
Brazilian real
Brazilian real
Brazilian real
Brazilian real
Brazilian real
Euro

Euro

Philippine peso
USdollar
USdollar
USdollar

68,650

96,060,000
12,600,000
402,720,000
10,552

113,230,619
182,846,765
20,680,000
86,110,000
86,100,000
45,425,015,000
31,438,520,000

116,901

42,579,032
5,625,602
181,079,137
14,402

8,708,655
402,720,000
6,410,018
13,934,784
13,948,967
3,782,896
2,588,598

12,261,440 144,991,530,000

1,996,390,000
54,535,460,000
16,920,000
3,645,000
19,671,265,000
1,692,590,000
379,935,000
79,860,000
502,520,000

852,370,000
48,880,000
45,870,000
36,735,000
84,500,000
37,960,000

432,410,000

353,080,000
14,765,853

42,970

993,110
7,697,883
3,643

116,901

43,578
384,660,000
4,180,000
13,880,000
37,180,174
2,465,937
15,181,633
65,373,274
3,732,143
100,517,045
1,863,160
25,950

46,333

2,768,669
874,700,000
149,140,000

64,290,000

3,566,845
28,600,014
23,032,485

4817407
86,838,500
27,954,285
117,780,199

6,117,832
38,514,953

66,379,836
17,370,291
14,969,845
11,985,709

27707189
11,694,393
14,436,043
10,861,995
32,950,000

31,574

727,825
100,081,325
2,081

68,650

25,603
174,646,992
1,897,843
6,301,930
83,265,000
5,620,000
34,330,000
146,325,000
8,360,000
229,400,000
4,180,000
19,013

33,947

121,420,000
14,696,024
14,013,098

6,060,027

1-Jul-14 The Bank of

New York Mellon
2-Jul-14 Morgan Stanley
2-Jul-14 Morgan Stanley
2-Jul-14 Citigroup
2-Jul-14 The Bank of

New York Mellon
2-Jul-14 Goldman Sachs
2-Jul-14 Citigroup
11-Jul-14 JPMorgan Chase
25-Jul-14 JPMorgan Chase
25-Jul-14 JPMorgan Chase
25-Jul-14 Deutsche Bank
25-Jul-14 JPMorgan Chase
25-Jul-14 JPMorgan Chase
31-Jul-14 JPMorgan Chase
31-Jul-14 Deutsche Bank
31-Jul-14 Barclays Bank plc
31-Jul-14 Barclays Bank plc
31-Jul-14 Morgan Stanley
31-Jul-14 JPMorgan Chase
31-Jul-14 Citigroup
31-Jul-14 Citigroup
31-Jul-14 Royal Bank

of Scotland
31-Jul-14 Citigroup
31-Jul-14 Deutsche Bank
31-Jul-14 Deutsche Bank
31-Jul-14 Goldman Sachs
31-Jul-14 JPMorgan Chase
31-Jul-14 JPMorgan Chase
31-Jul-14 Citigroup
31-Jul-14 Barclays Bank plc
4-Aug-14 Morgan Stanley

Unrealised
Gain/(Loss)

587
896,867
77145
1,188,345

47
19,184
579,284
45157
21,066
5,262
35,258
53,936
74,322
39,351
407469
138,990
37373
25,557
83,906
489,347
24,064

133,006
174,492
36,090
103,004
85,457
59,615
142,069
50,629
1,538
4,344

USD 5,032,850

1-Jul-14 The Bank of

New York Mellon
1-Jul-14 Deutsche Bank
1-Jul-14 Goldman Sachs
1-Jul-14 The Bank of

New York Mellon
1-Jul-14 The Bankof

New York Mellon
1-Jul-14 Deutsche Bank
2-Jul-14 Morgan Stanley
2-Jul-14 Deutsche Bank
2-Jul-14 Barclays Bank plc
2-Jul-14 Morgan Stanley
2-Jul-14 Barclays Bank plc
2-Jul-14 Morgan Stanley
2-Jul-14 Morgan Stanley
2-Jul-14 Barclays Bank plc
2-Jul-14 Morgan Stanley
2-Jul-14 Deutsche Bank
2-Jul-14 The Bankof

New York Mellon
2-Jul-14 The Bank of

New York Mellon
25-Jul-14 Barclays Bank plc
31-Jul-14 JPMorgan Chase
31-Jul-14 Morgan Stanley
31-Jul-14 Morgan Stanley

(3,307,350)
(976,188)
(852,116)

(653,306)



BNY MELLON EMERGING MARKETS DEBT LOCAL CURRENCY FUND

Portfolio of investments - as at 30 June 2014

Forward foreign currency contracts - contd. Forward foreign currency contracts - contd.
Settle

Date Counterparty

Unrealised
Gain/(Loss)

Settle
Date Counterparty

Unrealised

Buy Sell Amount(B)  Amount (S) Gain/(Loss) Buy Sell Amount(B)  Amount ()

BNY Mellon Emerging Markets Debt Local Currency Fund - contd. BNY Mellon Emerging Markets Debt Local Currency Fund

Thai baht US dollar 236,180,000 7267077 31-Jul-14 Deutsche Bank (28176) EUR H (Hedged) Share Class - contd.
Thaibaht US dollar 2209,385000 68,008,280 31-Jul-14 JPMorganChase  (19,965) US dollar Euro 14,402 10,852 2-Jul-14 TheBankof
US dollar Coombianpeso 13721850 25980200000 31-Jul-14 Deutsche Bank (16.406) e . o mas e :heWBYOft“ﬁe“O” (34
US dollar Colombianpeso 111,506,779 210548215000 31-Jul-14 Citgroup (14,274 o e ' o 24
US dollar Colombian peso 13,923,814 26,336895,000 31-Jul-14 Morgan Stanley (7754) US dollar Euro 37445 97505 15-Jul-14 The Bankof
US dollar Colombian peso 15,692,750 29706375000 31-Jul-14 Credit Suisse New York Mellon (234)
First Boston (6,013) US dollar Euro 16,062 11,817 15-Jul-14 The Bank of
US dollar Russian rouble 14,438,212 500,645,000 371-Jul-14 Deutsche Bank (3,502) New York Mellon (87)
US dollar SouthAfricanrand 9,294,598 99,725,000 31-Jul-14 Barclays Bank plc (587) US dollar Euro 23,616 17,371 15-Jul-14 The Bank of
US dollar SouthAfricanrand 37711181 404,245,000 31-Jul-14 Morgan Stanley (312) New York Mellon (126)
US dollar SouthAfricanrand 3565229 38,200,000 31-Jul-14 JPMorgan Chase (264) US dollar Euro 2863 19013 15-dul-14 Lmzmem -
USdollar South Africanrand 18,420,389 197,240,000  31-Jul-14 Citigroup (239) US dolar Euro 3015 31576 15-Jul-14 The Bankof
US dollar SouthAfricanrand 14,712,878  157725,000 31-Jul-14 Goldman Sachs (151) New York Mellon (164)
US dollar Turkish lira 93,853,770 200,955,000 31-Jul-14 JPMorgan Chase (85) US dollar Euro 125.638 92,589 15-Jul-14 The Bankof
US dollar Brazilian real 179,441,251 402,720,000  4-Aug-14 Citigroup (18) New York Mellon (841)
US dollar Euro 161,422 119,268 15-Jul-14 The Bank of
New York Mellon (1,388)
USD (,688,121) US dollar Euro 26,441 19,515 15-Jul-14 The Bankof
New York Mellon (206)
Net USD (3,655,271) US dollar Euro 2 2 15-Jul-14 The Bankof
New York Mellon 0
US dollar Euro 4,038 2979 15-Jul-14 TheBankof
BNY Mellon Emerging Markets Debt Local Currency Fund New York Mellon (30
EURH (Hedged) Share Class US dollar Euro 818960 603406 15-Jul-14 TheBankof
Euro US dollar 31574 42970 1-Jul-14 TheBankof New York Mellon (5:354)
New York Mellon 193 US dollar Euro 3,765 2,778 15-Jul-14 TheBankof
Euro US dollar 19013 25950  2-Jul-14 TheBankof NewYork Mellon (29)
New York Mellon 62
Euro US dollar 4,500 6122 15-Jul-14 TheBank of EUR  (8,793)
New York Mellon 29
Euro US dollar 34,859 47383 15-Jul-14 The Bankof USD  (12,040)
New York Mellon 257
Euro US dollar 11,701 15,887 15-Jul-14 The Bank of
New York Mellon % NetEUR 128,797
Euro US dollar 165,801 226,254 15-Jul-14 The Bank of
New York Mellon 578 NetUSD 176,362
Euro USdollar 18,296,671 24,873593 15-Jul-14 The Bankof
New York Mellon 132,618
Euro US dollar 10,552 14,409 15-Jul-14 The Bank of BNY Mellon Emerging Markets Debt Local Currency Fund
New York Mellon 29 EUR| (Hedged) Share Class
Euro US dollar 25140 34,185 16-Jul-14 The Bank of Euro USdollar 33.947 46333 2-Jul-14 TheBankof
New York Mellon 176 New York Mellon 110
Euro US dollar 58,233 79,444 15-Jul-14 The Bank of Euro US dollar 13,001986  17798,032 15-Jul-14 TheBankof
New York Mellon 218 New York Mellon 94,822
Euro US dollar 22,400 30,350 15-Jul-14 The Bankof
New York Mellon 237
Euro US dollar 99,638 134,855 15-Jul-14 The Bankof EUR 94,932
New York Mellon 1,159
Euro US dollar 18,119 24,631 15-Jul-14 The Bankof USD 129,991
New York Mellon 131
Euro US dollar 16,000 21702 15-Jul-14 The Bankof US dolar Euro 46357 33947 15-Jul-14 TheBankof
New York Mellon 152 New York Mellon (95)
Euro US dollar 22,959 3“20 15-Jul-14 The Bank of US dollar Euro 2832 2076 15-Jul-14 The Bank of
New York Mellon 233 New York Mellon ®
Euro US dollar 11,015 14,947 15-Jul-14 The Bank of
New York Mellon 100
Euro US dollar 80,615 109,256 15-Jul-14 The Bank of EUR (103)
New York Mellon 830
Euro US dollar 66,326 90,020 15-Jul-14 The Bank of usb (141)
New York Mellon 589
NetEUR 94,829
EUR 137,590
NetUSD 129,850
USD 188,402

56



BNY MELLON EMERGING MARKETS DEBT LOCAL CURRENCY FUND

Portfolio of investments - as at 30 June 2014

Forward foreign currency contracts - contd.
Settle
Buy Sell Date Counterparty

Amount (B)  Amount (S)

BNY Mellon Emerging Markets Debt Local Currency Fund

EURI (Inc) (Hedged) Share Class
Euro US dollar 118,501,356

161,097,853  15-Jul-14 The Bankof

New York Mellon
EUR

uspD

BNY Mellon Emerging Markets Debt Local Currency Fund
EUR M (Hedged) Share Class

Euro US dollar 2,790,056 3,792,969 15-Jul-14 The Bankof
New York Mellon
EUR
usb
US dollar Euro 26,647 19,638 15-Jul-14 The Bank of
New York Mellon
US dollar Euro 12,384 9,125 15-Jul-14 The Bankof

New York Mellon
EUR
usD

Net EUR

Net USD

BNY Mellon Emerging Markets Debt Local Currency Fund
EUR W (Hedged) Share Class

Euro US dollar 15-Jul-14 The Bank of

New York Mellon

5,264 7156

EUR

usb

BNY Mellon Emerging Markets Debt Local Currency Fund
SterlingJ (Acc) (Hedged) Share Class
Sterling US dollar 199,449

334,969 15-Jul-14 The Bankof

New York Mellon
GBP

uspD

Unrealised
Gain/(Loss)

868,271
858,271

1,175,232

20,208
20,208

27670

38

53

3,700
3,700

6,332

Forward foreign currency contracts - contd.

Settle
Buy Sell Amount(B) ~ Amount (S) Date Counterparty
BNY Mellon Emerging Markets Debt Local Currency Fund

SterlingJ (Inc) (Hedged) Share Class

Sterling US dollar 68,650 116,901 1-Jul-14 The Bank of
New York Mellon
Sterling US dollar 235,110 394,862 15-Jul-14 TheBank of
New York Mellon
GBP
usD
US dollar Sterling 116,738 68,682 15-Jul-14 TheBankof

New York Mellon

GBP

usb
Net GBP

Net USD

BNY Mellon Emerging Markets Debt Local Currency Fund

Sterling M (Acc) (Hedged) Share Class

Sterling US dollar 362,106 15-Jul-14 The Bank of
New York Mellon

608,147

GBP

usb

BNY Mellon Emerging Markets Debt Local Currency Fund
Sterling W (Inc) (Hedged) Share Class

Sterling US dollar 2,081 3,643 1-Jul-14 TheBankof
New York Mellon
Sterling US dollar 1,218,275 2,046,062 15-Jul-14 The Bankof
New York Mellon
Sterling US dollar 68,682 116,738 15-Jul-14 The Bankof
New York Mellon
GBP
usD
US dollar Sterling 116,901 68,650  1-Jul-14 TheBankof
New York Mellon
US dollar Sterling 3,536 2,081 15-Jul-14 The Bankof

New York Mellon

GBP
usb

Net GBP

Net USD

Unrealised
Gain/(Loss)

(463)
(463)
(792)
4,242

7,260

6,717
6,717

11,495

22,600
463

23,073

39,487

34)
(1)
(357)
(611)
2,716

38,876
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Portfolio of investments - as at 30 June 2014

Holdings Description
Argentina - 0.54%
(31 December 2013:0.00%)

100,000 Provincia de Buenos Aires 11.750% 05-Oct-2015

Brazil - 15.73%

(31 December 2013:12.55%)

Braskem Finance Ltd 6.450% 03-Feb-2024
Brazil Notas do Tesouro Nacional Serie B
6.000% 15-Aug-2022

Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2017

Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2023

BRF SA 4.750% 22-May-2024

Caixa Economica Federal 4.250% 13-May-2019
[tau Unibanco Holding SA 5.650% 19-Mar-2022
Odebrecht Finance Ltd 7125% 26-Jun-2042
QGOG Constellation SA 6.250% 09-Nov-2019

200,000
150,000

1,200,000
2,200,000

200,000
175,000
235,000
200,000
230,000

Chile - 0.92%

(31 December 2013:2.25%)
Tanner Servicios Financieros SA
4.375% 13-Mar-2018

165,000

China - 4.51%

(31 December 2013:2.41%)
200,000
220,000
200,000
200,000

Kaisa Group Holdings Ltd 8.875% 19-Mar-2018
Shimao Property Holdings Ltd 6.625% 14-Jan-2020

Colombia - 8.68%

(31 December 2013:8.15%)

Colombian TES 10.000% 24-Jul-2024

Emgesa SAESP 8.750% 25-Jan-2021

Empresas Publicas de Medellin ESP

8.375% 01-Feb-2021

Pacific Rubiales Energy Corp 5.375% 26-Jan-2019
SUAM Finance BV 4.875% 17-Apr-2024

840,000,000
125,000,000
1,028,000,000

200,000
160,000

Hungary - 3.23%

(31 December 2013:4.30%)

Hungary Government Bond 6.000% 24-Nov-2023
Magyar Export-Import Bank RT

5.500% 12-Feb-2018

MFB Magyar Fejlesztesi Bank RT

6.250% 21-Oct-2020

4,500,000
300,000

220,000

Indonesia - 7.59%

(31 December 2013:4.77%)

Indo Energy Finance BV 7.000% 07-May-2018
Indonesia Treasury Bond 6.125% 15-May-2028
Indonesia Treasury Bond 7.875% 15-Apr-2019
Indonesia Treasury Bond 8.375% 15-Mar-2034
Indonesia Treasury Bond 9.000% 15-Mar-2029
Indonesia Treasury Bond 9.500% 15-Jun-2015
Pertamina Persero PT 4.300% 20-May-2023
TBG Global Pte Ltd 4.625% 03-Apr-2018

200,000
2,685,000,000
1,700,000,000
1,907,000,000
1,505,000,000
1,572,000,000
200,000
245,000

Kazakhstan - 1.20%
(31 December 2013: 1.17%)

200,000 Kazakhstan Temir Zholy 6.950% 10-Jul-2042
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China Cinda Finance 2014 Ltd 5.625% 14-May-2024
Country Garden Holdings Co Ltd 7.250% 04-Apr-2021

Fair
value
UsD

97,500
97,500

2,864,361
213,750

169,139
524,918

891,097
197,000
176,662
242,920
216,000
232,875

166,724

166,724

821,836
204,836
214,500
205,500
197,000

1,580,662
556,920
72,250

579,792
208,500
163,200

589,100
22,627

322,452

244121

1,381,414
199,000
179,895
144,500
154,467
130,935
135,192
188,750
248,675

219,000
219,000

Total
net assets
%

0.54
0.54

15.73
117

4.89
1.08
0.97
1.34
119
1.28

0.92

4.51
112
118
113
1.08

8.68
3.06
0.40

318
114
0.90

3.23
012

177

7.59
1.09
0.99
0.79
0.85
0.72
0.74
1.04
1.37

1.20
1.20

Holdings

215,000

755,000
1,378,000

2,400,000
315,000
906,000

6,000,000

4,200,000

8,325,000
4,040,000
6,900,000
8,600,000
58,330,000
5,900,000
3,500,000
5,190,000
1,730,000

130,000

140,000
65,000
110,000

200,000
10,000,000

1,485,000
495,000

12,200,000
200,000

12,000,000
105,000

4,800,000

Fair

value
Description UsD
Macau - 1.19%
(31 December 2013: 1.23%) 217,150
MCE Finance Ltd 5.000% 15-Feb-2021 217150
Malaysia - 3.69%
(31 December 2013: 1.68%) 672,407
Malaysia Government Bond 3.434% 15-Aug-2014 235,232
Malaysia Government Bond 4.262% 15-Sep-2016 437175
Mexico - 7.48%
(31 December 2013:5.69%) 1,361,816
America Movil SAB de CV 8.460% 18-Dec-2036 182,062
Metalsa SA de CV 4.900% 24-Apr-2023 305,550
Mexican Bonos 10.000% 20-Nov-2036 97178
Petroleos Mexicanos 7.190% 12-Sep-2024 469,032
Red de Carreteras de Occidente
9.000% 10-Jun-2028 307,994
Nigeria - 3.49%
(31 December 2013: 2.50%) 636,035
Nigeria Government Bond 16.000% 29-Jun-2019 59,707
Nigeria Government Bond 16.390% 27-Jan-2022 30,033
Nigeria Treasury Bill 0.000% 10-Jul-2014 42,249
Nigeria Treasury Bill 0.000% 24-Jul-2014 52,460
Nigeria Treasury Bill 0.000% 07-Aug-2014 354,355
Nigeria Treasury Bill 0.000% 04-Sep-2014 35,553
Nigeria Treasury Bill 0.000% 09-Oct-2014 20,874
Nigeria Treasury Bill 0.000% 06-Nov-2014 30,657
Nigeria Treasury Bill 0.000% 04-Dec-2014 10,147
Panama - 1.02%
(31 December 2013:0.00%) 185,900
Panama Government International Bond
8.875% 30-Sep-2027 185,900
Peru-1.12%
(31 December 2013:3.78%) 203,815
Peru Government Bond 6.850% 12-Feb-2042 51,505
Peru Government Bond 6.900% 12-Aug-2037 24,256
Southern Copper Corp 7.500% 27-Jul-2035 128,054
Philippines - 2.40%
(31 December 2013:4.58%) 437,310
Petron Corp 7.500% Perpetual VAR 208,500
Philippine Government International Bond
3.900% 26-Nov-2022 228,810
Poland - 3.85%
(31 December 2013:3.00%) 701,188
Poland Government Bond 5.000% 25-Apr-2016 510,647
Poland Government Bond 5.750% 23-Sep-2022 190,541
Russia - 9.64%
(31 December 2013:15.37%) 1,756,354
AHML Finance Ltd 7.750% 13-Feb-2018 333,719
Gazprom Neft OAO Via GPN Capital SA
6.000% 27-Nov-2023 205,250
Rushydro Finance Ltd 7.875% 28-0ct-2015 346,932
Russian Agricultural Bank OJSC Via RSHB
Capital SA7.750% 29-May-2018 115,437
Russian Agricultural Bank 0JSC Via RSHB
Capital SA8.625% 17-Feb-2017 136,546

Total
net assets
%

119
119

3.69
1.29
2.40

7.48
1.00
1.68
0.53
2.58

1.69

3.49
0.33
0.16
0.23
0.29
1.95
019
0.1
017
0.06

1.02

1.02

112

0.28

014
0.70

2.40
114

1.26

3.85
2.80
1.05

9.64
1.83

113
1.90



BNY MELLON EMERGING MARKETS DEBT OPPORTUNISTIC FUND

Portfolio of investments - as at 30 June 2014

Fair
value
Holdings Description usD
Russia - contd.
4,500,000 Russian Federal Bond - OFZ 8.1560% 03-Feb-2027 130,927
200,000 Vnesheconombank Via VEB Finance Plc
6.025% 05-Jul-2022 205,000
265,000 Vnesheconombank Via VEB Finance Plc
6.800% 22-Nov-2025 282,543
South Africa - 6.33%
(31 December 2013:5.97%) 1,153,545
200,000 Eskom Holdings SOC Ltd 6.750% 06-Aug-2023 212,000
3,669,000 South Africa Government Bond
6.250% 31-Mar-2036 256,093
370,000 South Africa Government Bond
7.000% 28-Feb-2031 29,304
4,105,000 South Africa Government Bond
10.500% 21-Dec-2026 450,191
2,200,000 Transnet SOC Ltd 9.500% 13-May-2021 205,957
Sri Lanka - 1.12%
(31 December 2013:0.00%) 203,250
200,000  SriLanka Government International Bond
5.125% 11-Apr-2019 203,250
Supranational - 1.50%
(31 December 2013:4.59%) 272,420
265,000 Eurasian Development Bank 5.000% 26-Sep-2020 272,420
Thailand - 1.33%
(31 December 2013: 1.84%) 241,977
6,648,633 Thailand Government Bond 1.200% 14-Jul-2021 196,908
1,647,872 Thailand Government Bond 1.250% 12-Mar-2028 45,069
Turkey - 4.32%
(31 December 2013:2.49%) 786,504
420,000 Export Credit Bank of Turkey 5.876% 24-Apr-2019 444,864
770,000 Turkey Government Bond 6.300% 14-Feb-2018 341,640
United States of America - 0.08%
(31 December 2013:0.26%) 14,997
15,000 United States Treasury Bill 0.000% 13-Nov-2014* 14,997
Uruguay - 1.35%
(31 December 2013:0.00%) 245,274
5,193,623 Uruguay Government International Bond
5.000% 14-Sep-2018 245,274
Venezuela - 2.67%
(31 December 2013: 4.02%) 486,356
520,000 Petroleos de Venezuela SA 8.500% 02-Nov-2017 486,356
Total investments in bond securities 17,296,895
Unrealised gain on forward foreign currency contracts (see below) 24,472
Interest due on investments (Note 1) 340,938
Total financial assets
at fair value through profit or loss 17,662,305

Total
net assets
%

2.47
113

112

112

1.50
1.50

1.33
1.08
0.25

4.32
2.44
1.88

0.08
0.08

1.35

1.35

2.67

2.67

94.98

1.87

96.99

Underlying Fair Total
exposure value netassets
Holdings Description Usb Usb %
Open futures contracts
(8) U.S.10 Year Treasury Note Future
Short Futures Contracts
Exp Sep 2014 (1,001,375) (875) (0.00)
Total open futures contracts (875) (0.00)
Unrealised loss on forward foreign currency contracts (see below) (38,119) (0.21)
Total financial liabilities
at fair value through profit or loss (38,994) (0.21)
Net current assets 587,555 3.22
Total net assets 18,210,866  100.00
* Held as collateral with JPMorgan in respect of the margin requirements for futures held by the Fund.
The counterparty for futures contracts is JPMorgan.
Analysis of portfolio Total assets %
Transferable securities and money market instruments admitted
to official stock exchange listing or traded on a regulated market 86.64
OTC financial derivative instruments 0.12
Other current assets 13.24
Total assets 100.00
Forward foreign currency contracts
Settle Unrealised
Buy Sell Amount (B)  Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Emerging Markets Debt Opportunistic Fund
Brazilian real US dollar 25,000 11,068 2-Jul-14 Barclays Bank plc 147
Brazilian real US dollar 405,000 179,960  2-Jul-14 Morgan Stanley 3,339
Brazilian real US dollar 1,100,000 494,604 2-Jul-14 Citigroup 3,246
Brazilian real US dollar 420,000 186,167 2-Jul-14 Morgan Stanley 3,021
Brazilian real US dollar 20,000 8915  2-Jul-14 Deutsche Bank 137
Brazilian real US dollar 30,000 13,393 2-Jul-14 Barclays Bank plc 185
Mexican peso US dollar 2,617,024 201,283 2-Jul-14 Deutsche Bank 438
US dollar Brazilian real 9,081 20,000 2-Jul-14 Deutsche Bank 29
US dollar Brazilian real 24972 55,000  2-Jul-14 BarclaysBankplc 79
US dollar Brazilian real 499,432 1,500,000 2-Jul-14 Citigroup 1,582
Chinese yuan US dollar 820,000 132,847 25-Jul-14 JPMorgan Chase 50
Chinese yuan US dollar 820,000 132,697  25-Jul-14 JPMorgan Chase 201
Indonesian rupiah  US dollar 192,750,000 15,871 25-Jul-14 JPMorgan Chase 331
US dollar Indonesian rupiah 151,318 1789,330,000 25-Jul-14 JPMorgan Chase 917
Euro US dollar 130,000 176,964  31-Jul-14 Barclays Bank plc 1,068
Hungarianforint - USdollar 49,460,000 218,340 31-Jul-14 Morgan Stanley 64
Indian rupee US dollar 15,930,000 263,095 31-Jul-14 JPMorgan Chase 790
Malaysian ringgit  US dollar 495,000 163,450  31-Jul-14 Citigroup 638
Mexican peso US dollar 5,380,000 411771 31-Jul-14 Deutsche Bank 1,995
Mexican peso US dollar 1,180,000 90,325 31-Jul-14 Goldman Sachs 427
Peruvian nuevo sol US dollar 210,000 74,627 31-Jul-14 Deutsche Bank 155
Polish zloty USdollar 820,000 268,875  31-Jul-14 JPMorgan Chase 579
Polish zloty USdollar 590,000 192,549 31-Jul-14 Deutsche Bank 1,326
Russianrouble  USdollar 5,825,000 167988  31-Jul-14 Deutsche Bank 2277
Taiwanese dollar - USdollar 4,050,000 135,210 31-Jul-14 Citigroup 474
Turkish lira US dollar 20,000 9,338 31-Jul-14 Credit Suisse 43
US dollar Brazilian real 116,514 260,000  4-Aug-14 Morgan Stanley 34
USD 24,472
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Forward foreign currency contracts - contd.

Buy

Sell

Amount (B)

Amount (S)

Settle
Date Counterparty

BNY Mellon Emerging Markets Debt Opportunistic Fund - contd.

Brazilian real

Indian rupee
Malaysian ringgit
South African rand
South African rand
Thai baht

US dollar

US dollar
USdollar

US dollar

US dollar

60

US dollar
Brazilian real
Brazilian real
Brazilian real
Indonesian rupiah
Philippine peso
USdollar
USdollar
USdollar
USdollar
USdollar
Colombian peso
Colombian peso
Colombian peso
Colombian peso
Colombian peso
Mexican peso
South African rand
South African rand
South African rand
South African rand
Brazilian real

l
l
l
l

1,175,000
444,746
281,464
168,518

77769
182,875

8,110,000
430,000

1,420,000
330,000

4,110,000
130,256
146,804
174,340
275,224
128,369
194,954

72,293
241,882
376,417

58,717
490,131

533,485
1,015,000
630,000
356,000
933,850,000
8,020,000
136,258
134,019
133,422
31,106
126,462
246,380,000
277,800,000
332,380,000
519,680,000
243,130,000
2,640,000
775,000
2,590,000
4,035,000
630,000
1,100,000

2-Jul-14 Morgan Stanley
2-Jul-14 Morgan Stanley
2-Jul-14 Morgan Stanley
2-Jul-14 Morgan Stanley
25-Jul-14 Deutsche Bank
25-Jul-14 Barclays Bank plc
31-Jul-14 JPMorgan Chase
31-Jul-14 Standard Bank Plc
31-Jul-14 Morgan Stanley
31-Jul-14 Morgan Stanley
31-Jul-14 Deutsche Bank
31-Jul-14 Morgan Stanley
31-Jul-14 Credit Suisse
31-Jul-14 Deutsche Bank
31-Jul-14 Citigroup
31-Jul-14 Deutsche Bank
31-Jul-14 Deutsche Bank
31-Jul-14 Goldman Sachs
31-Jul-14 Citigroup
31-Jul-14 Morgan Stanley
31-Jul-14 Barclays Bank plc
4-Aug-14 Citigroup

usb

Net USD

Unrealised
Gain/(Loss)

(38,119)

(13,647)
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Holdings

5,800
6,780
12,000
12,200
6,300
8,200
16,700
13,260
1,720
6,240
12,322
7,832
4,900
5,240
27,295

14,498

27,600
399,000
41,000
53,000
138,400
334,000
88,000
91,000
16,000
520,000
144,000
337,000
130,000
162,000
126,000
80,000
43,200
164,000
31,000

899
3,353

2,360

5,553

6,002
6,074
4,465
8,736
6,819

Description

Brazil - 10.12%

(31 December 2013:9.96%)
Anhanguera Educacional Participacoes SA
Banco Bradesco SAADR

BR Malls Participacoes SA

CCRSA

Estacio Participacoes SA

EZTEC Empreendimentos e Participacoes SA
Gerdau SA

[tau Unibanco Holding SAADR

Kroton Educacional SA

Localiza Rent a Car SA

Petroleo Brasileiro SA ADR (BRL)

Petroleo Brasileiro SA ADR (USD)

Sao Martinho SA

Ultrapar Participacoes SA ADR

Vale SAADR

Chile - 1.39%
(31 December 2013: 1.00%)
Enersis SAADR

China - 19.26%

(31 December 2013:20.05%)
AlA Group Ltd

China Construction Bank Corp - H
China Mobile Ltd

China Qilfield Services Ltd

China Petroleum & Chemical Corp ‘H’
China Telecom Corp Ltd

CIMC Enric Holdings Ltd

CNOOC Ltd

ENN Energy Holdings Ltd

GCL Poly Energy Holdings Ltd
Huaneng Power International Inc - H
Industrial & Commercial Bank of China - H
Lenovo Group Ltd

NagaCorp Ltd

Nexteer Automotive Group Ltd
PetroChina Co Ltd

Samsonite International SA

SPT Energy Group Inc

Tencent Holdings Ltd

Colombia - 0.99%

(31 December 2013:0.73%)
Bancolombia SA ADR

Ecopetrol SAADR

Czech Republic - 0.43%
(31 December 2013:0.69%)
Erste Group Bank AG

Hungary - 0.59%
(31 December 2013:0.77%)
Gedeon Richter Rt

India - 6.77%

(31 December 2013:3.67%)
Axis Bank Ltd GDR

ICICI Bank Ltd ADR

Infosys Technologies Ltd ADR
Larsen & Toubro Ltd GDR
Reliance Industries Ltd 144A GDR

Fair
value
UsD

1,791,524
48120
99,869

103,223
100,383
83,715
86,609
79,706
192,800
48,722
104,024
192,716
114,582
85,572
126,127
325,356

246,176
246176

3,409,565
138,881
300,647
397,536
127189
132,144
163,326
116,037
163,199
113,952
173,108
162,015
213,051
176,111
142,544
87,620
100,944
142,409
85,690
473,162

174,498
52,717
121,781

75,686
75,686

104,827
104,827

1,199,327
190,684
296,107
239,726
244,783
228,027

Total
net assets
%

10.12
0.27
0.56
0.58
0.57
0.47
0.49
0.45
1.09
0.28
0.59
1.09
0.65
0.48
071
1.84

1.39
1.39

19.26
0.78
170
2.25
0.72
0.75
0.92
0.66
0.92
0.64
0.98
0.92
1.20
0.99
0.81
0.50
0.57
0.80
0.48
2.67

0.99
0.30
0.69

0.43
0.43

0.59
0.59

6.77
1.08
1.67
1.35
1.38
1.29

Holdings

66,500
146,700
745,200

86,600
50,500
115,900
254,323

9,000
24,200
26,600

5177
31,813

6,212
49,200

1,844
665

5,468

6,129
1,305

71,802
1,684
12,732
5,240
2,548
1,440
6,540
857
8,533
2,424
132,986
1,582

4,604
21,205
84,925

4,541

1,496
28,456

3,389

Description

Indonesia - 2.52%

(31 December 2013:4.95%)

Astra Agro Lestari Tok PT

Bank Central Asia Tbk PT

Telekomunikasi Indonesia Persero Tok PT

Malaysia - 3.49%

(31 December 2013:3.82%)
Gamuda Bhd

Malayan Banking Bhd
SapuraKencana Petroleum Bhd
Tune Ins Holdings Bhd

Mexico - 5.71%

(31 December 2013:5.56%)
America Movil SAB de CV ADR

Grupo Financiero Banorte SAB de CV
Grupo Mexico SAB de CV

Grupo Televisa SAB ADR

Mexichem SAB de CV

Telefonica Brasil SAADR

Wal-Mart de Mexico SAB de CV

Peru-0.23%

(31 December 2013:0.33%)

Cia de Minas Buenaventura SAAADR
Southern Copper Corp

Philippines - 0.57%
(31 December 2013:0.47%)
SM Investments Corp

Poland - 1.50%

(31 December 2013: 1.66%)

Powszechna Kasa Oszczednosci Bank Polski SA
Powszechny Zaklad Ubezpieczen SA

Russia - 6.05%

(31 December 2013:6.56%)
Alrosa Ao

Eurasia Drilling Co Ltd GDR
Gazprom OAO ADR

Globaltrans Investment Plc GDR
Lukoil OAO ADR

Mail.ru Group Ltd GDR

MMC Norilsk Nickel 0JSC ADR
Novatek OAO GDR

Sberbank of Russia ADR
Sistema JSFC GDR
Surgutneftegaz-Pfd

Yandex NV

South Africa - 7.36%

(31 December 2013:6.13%)
Aspen Pharmacare Holdings Ltd
Coronation Fund Managers Ltd
FirstRand Ltd

MTN Group Ltd

Naspers Ltd

Royal Bafokeng Platinum Ltd
Sasol Ltd

Fair
value
uUsb

447,251
158,044
134,876
154,331

617719
126,756
154,601
157,369
178,993

1,011,381
186,030
172,001

86,030
179,021
131,356
126,538
130,405

40,904
21114
19,790

101,468
101,468

264,683
75,151
189,632

1,070,839
88,022
52,406

110,170
59,107
161,249
50,400
128,642
107,168
85,629
74,441
107,998
55,607

1,302,222
128,271
186,860
324,711

95,963
175,585
190,598
200,234

Total
net assets
%

2.53
0.89
0.77
0.87

3.49
072
0.87
0.89
1.01

5.71
1.05
0.97
0.49
1.01
074
071
074

0.23
012
0.1

0.57
0.57

1.50
0.43
1.07

6.05
0.50
0.30
0.62
0.33
0.85
0.29
0.73
0.61
0.48
0.42
0.61
0.31

7.36
0.73
1.06
1.83
0.54
0.99
1.08
113
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Fair Total
value netassets
Holdings Description usD %
South Korea - 15.82%
(31 December 2013: 16.43%) 2,800,010 15.82
1,216 Daesang Corp 55,223 0.31
4,917 GSRetail Co Ltd 120,277 0.68
3,717 Hana Financial Group Inc 137,394 0.78
407 Hyundai Mobis 114,039 0.64
992 Hyundai Motor Co 224,519 1.27
7,060 Interpark Corp 76,057 0.43
2,989 KB Financial Group Inc ADR 104,316 0.59
2,467 Kia Motors Corp 137,760 0.78
3,894 Kolao Holdings 88,132 0.50
3,640 Korea Electric Power Corp 134,009 0.76
269 LG Household & Health Care Ltd 120,968 0.68
611 Lotte Chemical Corp 111,415 0.63
486 Samsung Electronics Co Ltd 144A GDR 254,178 1.44
516 Samsung Electronics Co Ltd 673,686 3.80
3,724 Shinhan Financial Group Co Ltd 171,330 0.97
3,432 SKHynixInc 164,511 0.93
480 SKTelecom Co Ltd 112,196 0.63
Taiwan -12.61%
(31 December 2013:11.21%) 2,232,444 12.61
107,872 Advanced Semiconductor Engineering Inc 139,813 0.79
14,000 Asustek Computer Inc 155,904 0.88
164,062 China Life Insurance Co Ltd 151,101 0.85
241,050 E.SunFinancial Holding Co Ltd 154,200 0.87
127,000 Fubon Financial Holding Co Ltd 183,109 1.03
3,600 Hermes Microvision Inc 138,908 0.79
89,060 Hon Hai Precision Industry Co Ltd 297977 1.68
13,000 MediaTek Inc 219,439 1.24
18,000 President Chain Store Corp 143,780 0.81
46,000 Quanta Computer Inc 133,878 0.76
121,400 Taiwan Semiconductor Manufacturing Co Ltd 514,335 2.91
Thailand - 2.25%
(31 December 2013:1.92%) 399,002 2.25
743,800 BTS Group Holdings PCL 198,223 112
32,700 Kasikornbank PCL 200,779 113
Turkey - 1.82%
(31 December 2013: 1.81%) 322,849 1.82
9,647 Aselsan Elektronik Sanayi Ve Ticaret AS 42,514 0.24
13,942 EnkaInsaat ve Sanayi AS 37,811 0.21
4,416 TAV Havalimanlari Holding AS 34,826 0.20
21,071 Turk Hava Yollari AS 65,082 0.37
24,005 Turkiye Garanti Bankasi AS 94,489 0.63
5,775 Ulker Biskuvi Sanayi AS 48,127 0.27
Total investments in equity securities 17,612,375 99.49
Total financial assets
at fair value through profit or loss 17,612,375 99.49
Net current assets 90,613 0.51
Total net assets 17,702,988 100.00
Analysis of portfolio Total assets %
Transferable securities and money market instruments admitted
to official stock exchange listing or traded on a regulated market 99.21
Other current assets 0.79
Total assets 100.00
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Fair Total
value netassets
Holdings Description usD % Holdings Description
India - 3.89% Greece - 0.66%
(31 December 2013:3.15%) 6,835,058 3.89 (31 December 2013:0.00%)
306,780 WisdomTree India Earnings Fund 6,835,058 3.89 66,050 OPAPSA
United States of America - 2.52% Hong Kong - 0.73%
(31 December 2013:3.07%) 4,437,896 2.52 (31 December 2013:0.76%)
102,350 iShares MSCI Emerging Markets ETF 4,437,896 2.52 170,800 Sands China Ltd
Total investments in collective investment schemes 11,272,954 6.41 India - 4.87%
(31 December 2013:5.11%)
Brazil - 12.14% 17140 Grasim Industries Ltd GDR
(31 December 2013: 11.67%) 21,346,218 1214 45,430 1CICI Bank Ltd ADR
406,600 Ambev SA 2,878,484 1.64 85,510 Reliance Industries Ltd 144A GDR
205,200 Arteris SA 1,706,176 0.97 64,880 Tata Motors Ltd-Spon ADR
94,000 Banco Bradesco SA Pfd 1,387,910 0.79
122,300 Banco do Estado do Rio Grande do Sul Pfd 593,192 0.34 Indonesia - 1.89%
59,600 Cia Brasileira de Distribuicao Grupo Pao (31 December 2013:0.60%)
de Acucar Pfd 2,804,353 1.60 5,124,500 Bank Negara Indonesia Persero Tbk PT
149,200 Cia de Saneamento Basico do Estado 384,100 Indocement Tunggal Prakarsa Tbk PT
de Sao Paulo 1,615,985 0.92 276,800 United Tractors Tbk PT
266,300 EDP - Energias do Brasil SA 1,306,202 0.74
42,900 Grupo BTG Pactual 672728 0.38 Malaysia - 0.98%
210,679 Itau Unibanco Holding SA Pfd 3,082,824 175 (31 December 2013:0.73%)
47300 Multiplus SA 775,578 0.44 783,200 CIMB Group Holdings Bhd
211,200 Petroleo Brasileiro SA 1,545,224 0.88
365,064 Rossi Residencial 284,567 016 Mexico - 0.49%
222,000 Suzano Papel & Celulose SA Pfd 842,978 0.48 (31 December 2013:1.95%)
154,900 Vale SAPfd 1850017 1.05 129,100 Arca Continental SAB de CV
Chile - 0.76% Peru-0.57%
(31 December 2013:0.63%) 1343101 076 (31 December 2013:0.50%)
50,360 Banco Santander Chile ADR 1,343,101 076 6430 Credicorp Ltd
China - 20.58% Phlllpplnes -2.04%
(31 December 2013:22.07%) 36180119  20.58 (31 December 2013: 1.00%)
252,000 Anhui Conch Cement Co Ltd 864,864 049 1187708 Metropolitan Bank &Trust
872,000 China BlueChemical Ltd 474,804 0.27 4,880 Philippine Long Distance Telephone Co
2,099,000 China Cinda Asset Management - H 1,037,326 059 247810 Universal Robina Corp
1,092,000 Ch?na Commun@atioms Construction Co Ltd 731,203 0.42 Poland - 0.99%
5,634,000 China Construction Bank Corp - H 4,245,219 2.41 (31 December 2013:0.57%)
614,000 China Machinery Engineering - H 362,014 0.21 250790 EnergaSA
514,000 China Overseas Land & Investment Ltd 1,246,758 0.71 ’ o
2,870,200 Ch?na Petroleum & Chemical Corp ‘H’ 2,740,467 1.56 Russia - 4.30%
760,000 Ch‘ma Resources Power Holdings Co Ltd 2,152,320 1.22 (31 December 2013: 11.14%)
494,500 Ch.\naShenhua Energy Co Ltd *H’ 1,429,165 0.81 41080 Lukoil OAO ADR
2,018,000 Ch.ma Te@com Corp Ltd 986,802 0.56 79.260 MMC Norilsk Nickel OJSC ADR
42,000 China Unicom Hong Kong Ltd 64,810 0.04 168,300 Mobile Telesystems 0JSC
2,518,000 CNOOC Ltd - 4,515,781 2.57 199,380 Rosneft 0AO GDR
1,345,000 CSRCorplLtd™H 1,011,709 07 61720 Sberbank of Russia ADR (USD)
513,000 Haier Electronics Group Co Ltd 1,336,981 0.76
467900 New China Life Insurance Co Ltd - H 1,642,432 0.88 South Africa - 3.72%
1,186,000 PICC Property & Casualty Co Ltd 1,787,302 1.02 (31 December 2013:3.33%)
227900 Shanghai Pharmaceuticals Holding Co Ltd 473,986 0.27 32,980 Bidvest Group Ltd
2,104,000 Sihuan Pharmaceutical Holdings Group Ltd 1,281,336 0.73 219,580 Mediclinic International Ltd
499,000 SJM Holdings Ltd 1,250,294 071 148,670 MTN Group Ltd
245,000 Tencent Hotd\'ngs Ltd 3,739,509 213 28,960 Tiger Brands Ltd
5,060 Vipshop Holdings Ltd ADR 953,000 0.54
506,000 Weichai Power Co Ltd - H 1,952,047 11 South Korea - 14.73%
(31 December 2013:16.77%)
Colombia - 0.50% 95,440 DGB Financial Group Inc
(31 December 2013000%) 874,909 0.50 3183 E-Mart Co Ltd
'\4,920 Bancolombia SAADR 874,909 0.50 70,540 Hana FinanciatGroup\nc

Fair
value
uUsb

1,155,875
1,155,875

1,291,368
1,291,368

8,560,436
978,008
2,214,713
2,859,454
2,608,261

3,326,121
2,059,637
728,983
537,601

1,717,070
1,717,070

859,522
859,622

1,003,787
1,003,787

3,587,611
2,378,144
334,063
875,414

1,745,815
1,745,815

7,553,947
2,438,509
1,559,044
1,487,940
1,449,094

619,360

6,534,386
877,403
1,680,995
3,141,769
834,219

25,897,242
1,424,337
728,271
2,607,426

Total
net assets
%

0.66
0.66

0.73
073

4.87
0.55
1.26
1.63
1.43

1.89

117
0.41
0.31

0.98
0.98

0.49
0.49

0.57
0.57

2.04
1.35
0.19
0.50

0.99
0.99

4.30
1.39
0.89
0.85
0.82
0.35

3.72
0.50
0.96

179
0.47

14.73
0.81
0.41
1.48
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Holdings Description

South Korea - contd.

3,217 Hyundai Mobis
14,833 Hyundai Motor Co
19,312 LG Electronics Inc

3,650 NAVER Corp

3,519 Samsung Electronics Co Ltd

2,677 Samsung Fire & Marine Insurance Co Ltd
38,430 Shinhan Financial Group Co Ltd
85,010 SKHynixInc

6,080 SKTelecom Co Ltd

Taiwan - 13.63%
(31 December 2013:9.58%)
777,000 Advanced Semiconductor Engineering Inc
234,000 Catcher Technology Co Ltd
2,431,620 China Life Insurance Co Ltd
2,194,010 Compal Electronics
325,000 Delta Electronics Inc
2,710,618 E.Sun Financial Holding Co Ltd
344,000 Epistar Corp
1,755,400 Fubon Financial Holding Co
1,729,650 Inventec Corp
17,000 Largan Precision Co Ltd
2,527,341 Mega Financial Holding Co Ltd

135,050 Taiwan Semiconductor Manufacturing Co Ltd ADR 2,872,514

2,638,000 United Microelectronics Corp

Thailand - 3.73%
(31 December 2013:3.98%)
6,509,400 Jasmine International PCL
95,600 Kasikornbank PCL
1,302,700 PTT Global Chemical PCL
75,200 PTTPCL
1,766,000 Thai Beverage PCL

Turkey - 4.06%
(31 December 2013:2.39%)
1,147,250 Emlak Konut Gayrimenkul Yati AS
1 EnkaInsaat ve Sanayi AS
28,460 Ford Otomotiv Sanayi AS
394,770 Turkiye Garanti Bankasi AS
505,470 Turkiye Halk Bankasi AS

Total investments in equity securities

Total financial assets
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
Other current assets

Total assets

64

Fair Total

value netassets

UsD %
901,383 0.51
3,357,143 191
1,416,240 0.81
2,922,663 1.66
4,594,385 2.61
681,288 0.39
1,768,053 1.01
4,074,903 2.32
1,421,150 0.81
23,971,084 13.63
1,007,070 0.57
2,182,635 1.24
2,239,522 1.27
1,785,705 1.02
2,345,688 1.33
1,733,918 0.99
851,400 0.49
2,530,936 1.44
1,653,891 0.94
1,352,234 0.77
2,099,209 119
1.63

1,316,362 0.75
6,562,479 3.73
1,654,689 0.94
603,848 0.34
2,699,325 1.54
734,509 0.42
870,108 0.49
7,145,841 4.06
1,442,208 0.82

2 0.00

353,758 0.20
1,553,894 0.88
3,795,979 216
160,656,931 91.37
171,929,885 97.78
3,895,705 2.22
175,825,590 100.00
Total assets %

96.91

3.09

100.00



BNY MELLON EMERGING MARKETS
LOCAL CURRENCY INVESTMENT

GRADE DEBT FUND

Portfolio of investments - as at 30 June 2014

Holdings

4,140,000
73,700,000

46,450,000

3,245,000,000
8,840,000,000

8,541,600,000
12,851,600,000
6,659,000,000

15,145,000,000

11,665,000
5,200,000

44,745,000

38,070,000
32,985,000
56,060,000
51,710,000
34,895,000
13,860,000
89,760,000
19,200,000
31,517,000
62,670,000

371,700,000
371,700,000

2,630,000
2,700,000
2,465,000

63,000,000

Description

Brazil - 18.69%

(31 December 2013:13.71%)

Brazil Notas do Tesouro Nacional Serie B
6.000% 15-Aug-2018

Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2017

Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2023

Colombia - 7.57%

(31 December 2013:6.46%)
Colombia Government International Bond
4.375% 21-Mar-2023

Colombia Government International Bond
7.750% 14-Apr-2021

Colombian TES 6.000% 28-Apr-2028
Colombian TES 7.000% 04-May-2022
Colombian TES 10.000% 24-Jul-2024

Indonesia - 0.43%
(31 December 2013:0.00%)
Indonesia Treasury Bond 7.875% 15-Apr-2019

Malaysia - 6.49%

(31 December 2013:8.91%)
Malaysia Government Bond
3.814% 15-Feb-2017

Malaysia Government Bond
3.844% 15-Apr-2033

Malaysia Government Bond
4.262% 15-Sep-2016

Mexico - 12.61%

(31 December 2013:12.90%)
Mexican Bonos 6.000% 18-Jun-2015
Mexican Bonos 6.500% 10-Jun-2021
Mexican Bonos 6.500% 09-Jun-2022
Mexican Bonos 7.500% 03-Jun-2027
Mexican Bonos 7.750% 29-May-2031
Mexican Bonos 8.000% 17-Dec-2015
Mexican Bonos 8.500% 31-May-2029
Mexican Bonos 8.500% 18-Nov-2038
Mexican Bonos 10.000% 20-Nov-2036
Petroleos Mexicanos 7.190% 12-Sep-2024

Nigeria - 1.47%

(31 December 2013:0.00%)

Nigeria Treasury Bill 0.000% 06-Nov-2014
Nigeria Treasury Bill 0.000% 20-Nov-2014

Peru - 0.98%

(31 December 2013: 2.74%)

Peru Government Bond 6.850% 12-Feb-2042
Peru Government Bond 6.900% 12-Aug-2037
Peru Government Bond 6.950% 12-Aug-2031

Philippines - 0.48%

(31 December 2013:0.49%)
Philippine Government International Bond
3.900% 26-Nov-2022

Fair
value
UsD

55,759,139
4,706,107
32,238,738

18,814,294

22,586,185
1,583,560

5,436,600
4134134
7,016,974
4,414,917

1,287,325
1,287,325

19,355,413
3,660,710
1,499,217

14,195,486

37,604,522
3,014,687
2,723,637
4,592,828
4,521,471
3,076,308
1,140,512
8,451,802
1,803,725
3,380,513
4,899,039

4,383,458
2,195,632
2,187,826

2,922,049
967,551
1,007,581
946,917

1,441,503

1,441,503

Total
net assets
%

18.69

1.58

10.81

6.30

757

1.82
1.39
2.35
1.48

0.43
0.43

6.49

1.23

4.76

12.61
1.0
0.91
1.54
1.52
1.03
0.38
2.83
0.61
114
1.64

1.47
0.74
0.73

0.98
0.32
0.34
0.32

0.48

Fair
value
Holdings Description usb
Poland - 14.66%
(31 December 2013: 14.94%) 43,745,493
2,500,000 Poland Government Bond 4.750% 25-Apr-2017 870,460
12,700,000 Poland Government Bond 5.000% 25-Apr-2016 4,367,149
3,700,000 Poland Government Bond 5.250% 25-Oct-2017 1,315,084
15,205,000 Poland Government Bond 5.250% 25-0ct-2020 5,597,553
33,850,000 Poland Government Bond 5.500% 25-Apr-2015 11,407,179
30,750,000 Poland Government Bond 5.750% 23-Sep-2022 11,836,659
24,180,000 Poland Government Bond 6.250% 24-0ct-2015 8,361,409
Russia - 11.59%
(31 December 2013:13.97%) 34,559,017
29,100,000 AHML Finance Ltd 7.750% 13-Feb-2018 796,001
45,400,000 Russian Agricultural Bank 0JSC Via RSHB
Capital SA8.625% 17-Feb-2017 1,291,494
94,900,000 Russian Agricultural Bank 0JSC Via RSHB
Capital SA8.700% 17-Mar-2016 2,733,215
269,315,000 Russian Federal Bond - OFZ 6.880% 15-Jul-2015 7,851,609
85,825,000 Russian Federal Bond - OFZ 7.000% 03-Jun-2015 2,508,579
30,905,000 Russian Federal Bond - OFZ 7.050% 19-Jan-2028 813,203
149,000,000 Russian Federal Bond - OFZ 7.5600% 15-Mar-2018 4,313,252
89,685,000 Russian Federal Bond - OFZ 7.600% 27-Feb-2019 2,585,619
171,400,000 Russian Federal Bond - OFZ 7.600% 14-Apr-2021 4,908,725
85,000,000 Russian Federal Bond - OFZ7.600% 20-Jul-2022 2,415,530
74,110,000 Russian Federal Bond - OFZ 8.150% 03-Feb-2027 2,156,230
78,000,000 Russian Railways via RZD Capital Plc
8.300% 02-Apr-2019 2,185,560
South Africa - 11.39%
(31 December 2013:10.01%) 33,975,088
17,841,000 South Africa Government Bond
6.250% 31-Mar-2036 1,245,284
90,155,000 South Africa Government Bond
7.000% 28-Feb-2031 740,186
12,895,000 South Africa Government Bond
7.250% 15-Jan-2020 1,182,897
26,828,000 South Africa Government Bond
7.750% 28-Feb-2023 2,459,108
7198,000 South Africa Government Bond
8.000% 21-Dec-2018 687776
179,855,000 South Africa Government Bond
10.500% 21-Dec-2026 19,724,518
16,400,000 Transnet SOC Ltd 9.500% 13-May-2021 1,635,319
Thailand - 3.42%
(31 December 2013:2.95%) 10,215,896
237,491,674  Thailand Government Bond 1.200% 14-Jul-2021 7141137
93,001,776 Thailand Government Bond 1.250% 12-Mar-2028 2,543,599
16,910,000 Thailand Government Bond 3.250% 16-Jun-2017 531,160
Turkey - 713%
(31 December 2013:4.99%) 21,278,357
10,500,000 Turkey Government Bond 6.300% 14-Feb-2018 4,658,734
2,220,000 Turkey Government Bond 6.500% 07-Jan-2015 1,039,113
12,075,000 Turkey Government Bond 7.100% 08-Mar-2023 5,166,615
11,170,000 Turkey Government Bond 8.300% 20-Jun-2018 5,294,759
9,850,000 Turkey Government Bond 9.000% 08-Mar-2017 4,739,909
790,000 Turkey Government Bond 10.000% 17-Jun-2015 379,227
Total investments in bond securities 289,113,445

Total
net assets
%

14.66
0.29
1.46
0.44
1.88
3.82
3.97
2.80

11.59
0.27

0.43

0.92
2.63
0.84
0.27
1.45
0.87
1.65
0.81
072

11.39

0.42

6.61
0.52

3.42
2.39
0.85
018

713
1.56
0.35
173
177
1.59
013

96.91
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Fair Total Forward foreign currency contracts - contd.
value netassets Settle Unrealised
uUsD % Buy Sell Amount(B)  Amount (S) Date Counterparty Gain/(Loss)
Unrealised gain on forward foreign currency contracts (see below) 390,659 013 BNY Mellon Emerging Markets Local Currency
Investment Grade Debt Fund - contd.
Interest due on investments (Note 1) 6,381,396 214 US dollar Mexican peso 847284 11,015,663  1-Jul-14 Goldman Sachs (1,806)
Brazilian real US dollar 21,100,000 9,580,023  2-Jul-14 Morgan Stanley (30,351)
Total financial assets Brazilianreal  USdollar 330,000 149,830 2-Jul-14 Deutsche Bank (475)
at fair value through profit or loss 295,885,500 99,18 Brazilian real US dollar 1,100,000 499,432 2-Jul-14 Barclays Bankplc (1,582)
US dollar Brazilian real 4,000,804 8,955,000  2-Jul-T4 Morgan Stanley (52,149)
Unrealised loss on forward foreign currency contracts (see below) (644,857) 0.22) US dollar Brazilian real 196,560 440,000 2-Jul-14 Barclays Bankple (2,580)
US dollar Brazilian real 1,209,481 2,735,000 2-Jul-14 Morgan Stanley (28,355)
Total financial liabilities US dollar Brazllian real 147092 330000  2-Jul-14 Deutsche Bank (2,264)
at fair value through profit or loss (644,857)  (0.22) US dollar Brazlian real 2077296 5100000 2-Jul-14 Morgan Stanley (30921)
US dollar Brazilian real 6,200,158 14,150,000  2-Jul-14 Morgan Stanley (204,006)
Net current assets 3,076,220 1.04 US dollar Brazlian real 294663 660000  2-Jul-14 BarclaysBankple  (4,067)
US dollar Indonesian rupiah 1,270,798 15,259,740,000  25-Jul-14 Deutsche Bank (11,844)
Total net assets 208,316,863  100.00 ndianrupee  USdollar 87930000 1477331 31-Jul-14 JPMorganChase  (20749)
South Africanrand US dollar 15,780,000 1,482,679 31-Jul-14 Morgan Stanley (6,719)
. . ® South African rand US dollar 12,290,000 1,158,465  31-Jul-14 Morgan Stanley (8,937)
AnalyS|s SHECIECNE Uz el i Thai baht US dollar 27480,000 845,538  31-Jul-14 Deutsche Bank (36)
Transferable securities and money market instruments admitted Thai baht US dollar 121,885,000 3751808 31-Jul-14 JPMorgan Chase (1,662)
to official stock exchange listing or traded on a regulated market 96.57 US dollar Colombian peso 1,434,604 2,713,365,000  31-Jul-14 Morgan Stanley (8,987)
OTC financial derivative instruments 013 US dollar Colombian peso 1,413,699 2,677545,000 31-Jul-14 Deutsche Bank (10,737)
Other current assets 3.30 USdollar Colombian peso 10,398,274 19,634125,000  31-Jul-14 Citigroup (46,943)
US dollar Colombian peso 1,616,749 3,060,505,000  31-Jul-14 Credit Suisse
Total assets 100.00 First Boston (11.419)
USdollar Euro 693,164 510,000 371-Jul-14 Credit Suisse
First Boston (5,267)
US dollar Hungarian forint 2773301 631,120,000 31-Jul-14 Barclays Bank plc (13,589)
Forward foreign currency contracts US dollar Russian rouble 4,903,677 170,035,000 31-Jul-14 Deutsche Bank (66,465)
Settle Unrealised US dollar South African rand 750,452 8,045,000 31-Jul-14 Goldman Sachs (2,025)
Buy Sell Amount(B)  Amount (S) Date Counterparty Gain/(Loss) US dollar South African rand 4844909 51935000 31-Jul-14 Morgan Stanley (12,758)
US dollar South African rand 999,595 10,725,000 31-Jul-14 Barclays Bank plc (3,553)
BNY Mellon Emerging Markets LocalCurrency US dollar Brazilian real 10,038,765 22,530,000 4-Aug-14 Citigroup (54,612)
Investment Grade Debt Fund
Brazilianreal US dollar 9,840,000 4,361,625  2-Jul-14 Morgan Stanley 91872 USD (644,857
Brazilian real US dollar 22,530,000 10,130,396 2-Jul-14 Citigroup 66,482
Mexican peso USdollar 11,469,031 882,092 2-Jul-14 Goldman Sachs 1,943 NetUSD  (254198)
US dollar Brazilian real 10,229,285 22,530,000  2-Jul-14 Citigroup 32,408
Chinese yuan US dollar 8,985,000 1,454,001 25-Jul-14 JPMorgan Chase 2198
Chinese yuan USdollar 8,985,000 1,485,650 25-Jul-14 JPMorgan Chase 549
US dollar Indonesian rupiah 1,542,062 18,234,880,000  25-Jul-14 JPMorgan Chase 9,347
Chilean peso US dollar 200,765,000 357,870 31-Jul-14 JPMorgan Chase 3,959
Colombianpeso  USdollar 7690,200,000 4,033,674 31-Jul-14 Deutsche Bank 57,458
Euro US dollar 510,000 694,252 31-Jul-14 Credit Suisse
First Boston 4179
Indian rupee US dollar 173,750,000 2,869,600 31-Jul-14 JPMorgan Chase 8,613
Malaysian ringgit  US dollar 42,880,000 13,292,839  31-Jul-14 Citigroup 55,228
Mexican peso US dollar 136,410,000  10,4567121  31-Jul-14 JPMorgan Chase 33,941
Mexican peso US dollar 16,970,000  1,223812 31-Jul-14 JPMorgan Chase 4414
Peruvian nuevo ol US dollar 5135000 1,824,805 31-Jul-14 Deutsche Bank 3791
Polish zloty US dollar 7845000 2,572,342 31-Jul-14 JPMorgan Chase 5,535
Taiwanese dollar - US dollar 44,070,000 1,471,280  31-Jul-14 Citigroup 5160
Thai baht US dollar 82,920,000 2,550,914 31-Jul-14 Barclays Bankplc 361
Turkish lira US dollar 1,340,000 625,832 31-Jul-14 JPMorgan Chase 2720
US dollar Brazilian real 1,702,890 3,800,000 4-Aug-14 Morgan Stanley 501
USD 390,659
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Holdings

32,000,000

12,235,000

12,300,000
78,850,000
90,000,000

20,380,000
7,480,000

4,020,000

7,200,000

3,765,000

5,425,000

6,900,000

7,370,000
6,750,000
3,100,000

10,650,000
79,585,000
93,825,000

8,200,000
5,300,000
12,000,000
14,820,000
11,000,000
12,045,000
10,100,000
5,800,000

Description

Austria - 1.47%

(31 December 2013: 1.55%)
Austria Government Bond 144A
3.150% 20-Jun-2044

Belgium - 0.62%

(31 December 2013: 1.19%)
Belgium Government Bond 144A
4.250% 28-Mar-2041

Brazil - 4.66%

(31 December 2013:2.71%)

Banco Nacional de Desenvolvimento
Economico e Social 3.375% 26-Sep-2016
Brazil Notas do Tesouro Nacional Serie B
6.000% 15-Aug-2018

Brazil Notas do Tesouro Nacional Serie F
10.000% 01-Jan-2023

Caixa Economica Federal 4.500% 03-Oct-2018
Odebrecht Finance Ltd 8.250% 25-Apr-2018

Canada -0.12%
(31 December 2013:0.52%)
MEG Energy Corp 144A 6.3756% 30-Jan-2023

Cayman Islands - 0.33%

(31 December 2013:0.13%)
Azure Orbit Il International Finance Ltd
3.375% 25-Apr-2019

UPCB Finance VI Ltd 144A

6.875% 15-Jan-2022

Colombia - 0.16%
(31 December 2013:0.00%)
Ecopetrol SA 5.875% 28-May-2045

Denmark - 0.30%
(31 December 2013:0.35%)
Danske Bank A/S 3.500% 16-Apr-2018

France - 12.18%

(31 December 2013:7.63%)
AXASA5.777% 29-Jul-2049 VAR

AXA SA6.211% 29-Oct-2049 VAR

Electricite de France SA

5.375% 29-Jan-2049 VAR

France Government Bond OAT

3.750% 25-0ct-2019

France Government Bond OAT

£4.500% 25-Apr-2041

French Treasury Note BTAN

2.500% 15-Jan-2015

GDF Suez 3.000% 29-Jun-2049 VAR
Numericable Group SA 5.625% 15-May-2024
Pernod Ricard SA 2.000% 22-Jun-2020
Pernod Ricard SA 144A5.500% 15-Jan-2042
Societe Generale SA 2.375% 28-Feb-2018
Societe Generale SA 2.7560% 12-0ct-2017
Societe Generale SFH 2.875% 14-Mar-2019
Veolia Environnement SA

4.450% 29-Jan-2049 VAR

Fair
value
EUR

37,564,576

37,564,576

15,850,281

15,850,281

118,859,162
9,285,849
65,451,692
26,622,317

15,274,196
2,225,108

3,119,292
3,119,292

8,342,300

5,324,638

3,017,662

4,097,688
4,097,688

7,675,989
7,675,989

310,441,417
7779,730
7,390,190

3,435,508
12,406,269
108,279,634

95,066,742
8,267,585
5,659,804

12,291,857

12,027,329

11,559,333
9,116,147

11,161,713

6,010,576

Total
net assets
%

1.47

1.47

0.62

0.62

4.66

0.36

2.57

1.04
0.60
0.09

0.12
012

0.33

012

0.16
016

0.30
0.30

12.18
0.31
0.29

4.25

3.73
0.32
0.22
0.48
0.47
0.45
0.36
0.44

Holdings

12,400,000
10,500,000

8,400,000

13,135,000
3,010,000

3,900,000

33,150,000

18,450,000

14,485,000
35,315,000

8,270,000
7,150,000
6,585,000
18,600,000
21,500,000
166,500,000
98,775,000
53,810,000
85,995,000
20,765,000

8,000,000

10,055,000

12,300,000

5,400,000

Description

Germany - 2.08%

(31 December 2013:2.62%)

Allianz SE 5.625% 17-0ct-2042 VAR
Bundesrepublik Deutschland

3.250% 04-Jul-2042

FMS Wertmanagement AoeR

2.250% 14-Jul-2014

KFW 3.125% 04-Jul-2016

Unitymedia Hessen GmbH & Co KG /
Unitymedia NRW GmbH 7.500% 15-Mar-2019

Hungary - 0.12%

(31 December 2013: 1.04%)
MFB Magyar Fejlesztesi Bank RT
6.250% 21-Oct-2020

Iceland - 1.00%

(31 December 2013: 1.14%)
Iceland Government International Bond
4.875% 16-Jun-2016

India - 0.53%

(31 December 2013:0.00%)
State Bank of India/London
3.622% 17-Apr-2019

Ireland - 2.09%
(31 December 2013: 1.03%)
Bank of Ireland 4.000% 28-Jan-2015

Ireland Government Bond 3.400% 18-Mar-2024

Italy - 21.69%

(31 December 2013:27.27%)

Enel SpA 4.875% 20-Feb-2018

Enel SpA 144A8.750% 24-Sep-2073 VAR
Intesa Sanpaolo SpA 3.000% 28-Jan-2019
Intesa Sanpaolo SpA 3.875% 16-Jan-2018
Intesa Sanpaolo SpA 5.000% 28-Feb-2017
Italy Buoni Poliennali Del Tesoro

3.500% 01-Jun-2018

Italy Buoni Poliennali Del Tesoro

4.500% 01-May-2023

[taly Buoni Poliennali Del Tesoro

4.750% 01-Jun-2017

Italy Buoni Poliennali Del Tesoro

4.750% 01-Sep-2021

Italy Buoni Poliennali Del Tesoro

5.500% 01-Sep-2022

Telecom Italia SpA 6.375% 24-Jun-2019

Kazakhstan - 0.75%

(31 December 2013:0.50%)
Development Bank of Kazakhstan JSC
4125% 10-Dec-2022

KazAgro National Management Holding JSC
3.255% 22-May-2019

Kenya - 0.16%

(31 December 2013:0.00%)
Kenya Government International Bond
5.875% 24-Jun-2019

Fair
value
EUR

52,957,683
14,501,639

12,907,156

8,405,142
13,926,809

3,216,938

3,160,441

3,160,441

25,423,773

25,423,773

13,555,840

13,655,840

53,191,606
14,758,387
38,433,219

552,745,349
9,303,255
6,148,483
6,998,286

14,316,228
23,651,150
181,368,017
113,607,212
59,782,167
101,219,357

25,486,546
10,864,648

19,108,852
6,950,302

12,158,550

4,024,462

4,024,462

Total
net assets
%

2.08
0.57

0.33
0.55

0.12

012

1.00

1.00

0.53

2.09
0.58
1.51

21.69
0.36
0.24
0.27
0.56
0.93

1.00
0.43

0.75

67
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Holdings

11,600,000

6,800,000

870,000
2,646,359
3,230,000

2,061,443
7,500,000

5,000,000

5,000,000
7,000,000
3,425,000
1,950,000

12,850,000

8,650,000
93,243

10,265,000

7,100,000

11,585,000
2,625,000

7,200,000
1,500,000
1,800,000
7,200,000
4,700,000

14,690,000
7,530,000
3,000,000

57,050,000

55,900,000

68

Description

Latvia - 0.47%
(31 December 2013:0.00%)
Republic of Latvia 2.625% 21-Jan-2021

Lithuania - 0.29%

(31 December 2013:0.00%)
Lithuania Government International Bond
3.375% 22-Jan-2024

Luxembourg - 0.77%

(31 December 2013: 1.34%)
Altice SA 7.250% 15-May-2022
E-Carat SA1.376% 18-Dec-2019 FRN
Gestamp Funding Luxembourg SA
5.625% 31-May-2020

VCL 150.639% 21-Jan-2018 FRN
Wind Acquisition Finance SA
4,000% 15-Jul-2020

Wind Acquisition Finance SA
6.500% 30-Apr-2020

Mexico - 0.53%

(31 December 2013: 1.35%)

Alfa SAB de CV 6.875% 25-Mar-2044

Grupo Bimbo SAB de CV 3.875% 27-Jun-2024
Grupo Bimbo SAB de CV 4.875% 27-Jun-2044
Petroleos Mexicanos 3.750% 16-Apr-2026

Morocco - 0.50%

(31 December 2013:0.00%)
Morocco Government International Bond
3.500% 19-Jun-2024

Netherlands - 9.86%

(31 December 2013:4.93%)

ABN AMRO Bank NV 144A

4.250% 02-Feb-2017

Bumper 4 NL Finance BV

1.695% 20-May-2026 FRN

Cooperatieve Centrale
Raiffeisen-Boerenleenbank BA/

Netherlands 3.375% 19-Jan-2017
Cooperatieve Centrale
Raiffeisen-Boerenleenbank BA/

Netherlands 3.875% 20-Apr-2016

Deutsche Annington Finance BV 144A

3.200% 02-0ct-2017

Deutsche Annington Finance BV

3.625% 08-0ct-2021

Iberdrola International BV 2.500% 24-0ct-2022
Iberdrola International BV 3.000% 31-Jan-2022
Iberdrola International BV 4.250% 11-Oct-2018
Iberdrola International BV 4.500% 21-Sep-2017
Iberdrola International BV

5.750% 27-Feb-2049 VAR

ING Bank NV 3.000% 30-Sep-2014

ING Bank NV 3.625% 31-Aug-2021

ING Bank NV 5.250% 05-Jun-2018
Netherlands Government Bond 144A

1.250% 15-Jan-2018

Netherlands Government Bond 144A

1.250% 15-Jan-2019

Fair
value
EUR

11,993,631
11,993,631

7,392,968
7,392,968
19,532,716
922,643

2,648,628

2,459,119
2,063,016

7,482,000
3,957.310
13,595,536
3,980,132
5,101,975
2,444,122
2,069,307

12,635,662

12,635,662

251,317,836
6,778,049

93,270

7,938,504

7,520,921
8,762,713

2,908,509
7,501,086
1,625,144
2,034,711
8,019,301

5,143,664
14,788,856
8,808,731
3,552,031
59,061,577

57,975,701

Total
net assets
%

0.47
0.47

0.29

0.77
0.04
0.10

0.10
0.08

016

0.53
0.16
0.20
0.09
0.08

0.50

0.11
0.29
0.06
0.08
0.32

0.20
0.58
0.35
014

Holdings

8,500,000
10,950,000

26,500,000

74,725,000

46,135,000

435,370,000

3,800,000

8,600,000
6,100,000

4,480,000
835,581
4,700,000
4,500,000
15,200,000
23,290,000
98,935,000
64,080,000
5,900,000

45,375,000

3,700,000
4,200,000

6,125,000

7,600,000

4,830,000
11,000,000

12,400,000

Fair

value
Description EUR
Netherlands - contd.
Repsol International Finance BY
2.625% 28-May-2020 9,019,403
Swiss Reinsurance Co via ELM BV
5.252% 29-May-2049 VAR 11,475,052
Telefonica Europe BV 5.875% Perpetual VAR 28,310,613
Portugal - 3.25%
(31 December 2013:2.54%) 82,911,027
Portugal Obrigacoes do Tesouro OT
4.750% 14-Jun-2019 82,911,027
Slovakia - 1.99%
(31 December 2013:2.69%) 50,597,408
Slovakia Government Bond 3.000% 28-Feb-2023 50,597,408
South Africa - 1.15%
(31 December 2013:0.00%) 29,166,539
South Africa Government Bond
7.250% 15-Jan-2020 29,166,539
Spain - 12.90%
(31 December 2013: 15.08%) 328,639,606
Banco Bilbao Vizcaya Argentaria SA
3.875% 30-Jan-2023 4,406,860
Banco Santander SA 3.250% 17-Feb-2015 8,745,993
BBVA Subordinated Capital SAU
3.500% 11-Apr-2024 VAR 6,274,195
BBVA US Senior SAU 4.664% 09-0ct-2015 3,420,649
Driver Espana 1.363% 21-Sep-2022 FRN 833,648
Santander Consumer Finance SA
1.625% 23-Apr-2015 4,732,652
Santander International Debt SAU
4.000% 27-Mar-2017 4,859,872
Santander International Debt SAU
4.500% 18-May-2015 15,709,361
Spain Government Bond 3.300% 30-Jul-2016 24,604,606
Spain Government Bond 3.750% 31-0ct-2018 109,597,858
Spain Government Bond 144A
4.400% 31-Oct-2023 73,638,871
Spain Government Bond 144A
5.150% 31-Oct-2044 7121158
Spain Government Bond 144A
5.400% 31-Jan-2023 55,761,746
Telefonica Emisiones SAU 3.961% 26-Mar-2021 4,187,407
Telefonica Emisiones SAU 4.797% 21-Feb-2018 4,744,730
Supranational - 0.49%
(31 December 2013:0.21%) 12,488,366
Eurasian Development Bank 144A
5.000% 26-Sep-2020 4,598,331
European Investment Bank 1.375% 15-Nov-2019 7,890,035
Switzerland - 0.60%
(31 December 2013:0.69%) 15,403,797
Credit Suisse AG 144A 6.500% 08-Aug-2023 3,915,355
Credit Suisse AG/Guernsey 2.125% 18-Jan-2017 11,488,442
United Arab Emirates - 0.49%
(31 December 2013:0.00%) 12,400,459
Emirates Telecommunications Corp
1.750% 18-Jun-2021 12,400,459

Total
net assets
%

0.45
m

3.25

1.99
1.99

115

12.90

017
0.34

0.25
013
0.03

0.62
0.97
4.30

219
0.16
019

0.49

018
0.31

0.60
015
0.45

0.49
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Holdings

9,700,000
11,950,000
1,534,074
7,415,590
9,905,000
10,550,000
5,400,000
13,500,000
3,275,000
5,680,000
7,050,000

3,705,000

6,825,000
8,555,595

13,810,000
8,975,000
2,425,000
5,150,000
7,245,000

6,325,000

7,885,000

5,775,000

5,800,000
3,000,000
2,070,000
6,941,000
2,425,000
3,200,000
2,225,000
6,480,000
9,200,000
7,775,000

7,075,000
22,800,000

Fair

value
Description EUR
United Kingdom - 3.58%
(31 December 2013:3.68%) 91,143,358
Abbey National Treasury Services Plc/
London 3.625% 08-Sep-2016 10,388,146
Barclays Bank Plc 4.8756% 15-Dec-2014 VAR 11,713,721
E-CARAT 2012-1 1.300% 18-Jun-2020 1,921,922
E-CARAT Plc 0.960% 18-Mar-2022 FRN 9,272,160
HSBC Bank Plc 3.875% 24-Oct-2018 11,144,669
HSBC Holdings Plc 5.250% 14-Mar-2044 8,250,150
HSBC Holdings Plc 6.250% 19-Mar-2018 6,333,099
Lloyds Bank Plc 1.875% 10-Oct-2018 14,017,803
Lloyds Bank Plc 6.500% 24-Mar-2020 3,980,860
Lloyds Bank Plc 6.500% 14-Sep-2020 4,868,921
Virgin Media Secured Finance Plc
6.000% 15-Apr-2021 9,251,907
United States of America - 11.37%
(31 December 2013: 13.27%) 289,843,407
21st Century Fox America Inc
5.400% 01-Oct-2043 3,018,989
Ally Financial Inc 3.500% 27-Jan-2019 5,032,642
Alternative Loan Trust 2004-18CB
5.500% 25-Sep-2034 6,488,569
Aventura Mall Trust 3.867% 05-Dec-2032 VAR 10,697,653
BBCMS Trust 3.756% 05-Sep-2032 6,950,009
Capital Auto Receivables Asset Trust /
Ally 2.190% 20-Sep-2021 1,772,330
Capital Auto Receivables Asset Trust 2013-3
3.690% 20-Feb-2019 3,909,528
Capital Auto Receivables Asset Trust 2014-1
3.390% 22-Jul-2019 5,432,867
Citigroup Commercial Mortgage Trust 2013-375P
3.635% 10-May-2035 VAR 4,191,874
Colony American Homes Single-Family
Rental Pass-Through Certificates
2.100% 17-May-2031 FRN 5,733,444
Colony American Homes Single-Family
Rental Pass-Through Certificates
2.400% 17-May-2031 FRN 4,175,799
COMM 2013-CCRE11 Mortgage Trust
5.340% 10-0Oct-2046 VAR 4,550,108
COMM 2013-CCREG Mortgage Trust
3.397% 10-Mar-2046 2,126,627
COMM 2013-CCREG Mortgage Trust
3.777% 10-Mar-2046 VAR 1,471,742
COMM 2013-LC13 Mortgage Trust
5.009% 10-Aug-2046 VAR 5,555,119
COMM 2013-LC13 Mortgage Trust
5.217% 10-Aug-2046 VAR 1,914,384
COMM 2014-UBS2 Mortgage Trust
4.199% 10-Mar-2047 2,455,987
COMM 2014-UBS2 Mortgage Trust
4.701% 10-Mar-2047 1,739,947
Commercial Mortgage Pass Through
Certificates 3.726% 10-Mar-2031 4,747,684
Extended Stay America Trust 2013-ESH 144A
5.521% 05-Dec-2031 VAR 7,054,048
Genworth Holdings Inc 4.900% 15-Aug-2023 6,078,014
Hilton USA Trust 4.407% 05-Nov-2030 5,375,966
International Bank for Reconstruction
& Development 0.250% 20-Mar-2017 22,832,581

Total
net assets
%

3.58

0.41
0.46
0.08
0.36
0.44
0.32
0.25
0.55
0.16
0.19

11.37

012
0.20

0.25
0.42
0.27

0.07

0.15

0.16

0.23

0.16

018

019

0.28
0.24
0.21

Fair
value
Holdings Description EUR
United States of America - contd.
5,765,000 JPMorgan Chase Commercial Mortgage Securities
Trust 2006-CIBC17 5.464% 12-Dec-2043 4,453,533
16,600,000 JP Morgan Chase Commercial Mortgage Securities
Trust 2007-LDP10 5.464% 15-Jan-2049 VAR 12,904,455
9,625,000 JPMorgan Chase Commercial Mortgage Securities
Trust 2013-LC11 3.499% 15-Apr-2046 6,948,164
4,990,000 JPMBB Commercial Mortgage Securities Trust
2013-C14 4.713% 15-Aug-2046 VAR 3,747,257
8,030,000 MGM Resorts International 7.750% 15-Mar-2022 6,875,898
10,037,000 ML-CFC Commercial Mortgage Trust 2006-4
5.239% 12-Dec-2049 7,479,145
12,190,000 Monsanto Co 3.375% 15-Jul-2024 8,961,195
6,600,000 Monsanto Co 4.700% 15-Jul-2064 4,838,601
800,000 Morgan Stanley 4.500% 23-Feb-2016 848,341
2,885,000 Morgan Stanley Bank of America Merrill Lynch
Trust 2013-C7 3.769% 15-Feb-2046 2,118,022
2,725,000 Morgan Stanley Bank of America Merrill Lynch
Trust 2013-C8 3.814% 15-Dec-2048 VAR 1,993,286
2,375,000 Morgan Stanley Bank of America Merrill Lynch
Trust 2013-C8 4.311% 15-Dec-2048 VAR 1,752,779
4,210,628 Morgan Stanley Mortgage Loan Trust 2005-1
0.452% 25-Mar-2035 FRN 2,784,625
3,384,961 Popular ABS Mortgage Pass-Through Trust
2006-D 0.312% 25-Nov-2046 FRN 2,370,672
11,850,000 Springleaf Funding Trust 2.580% 15-Sep-2021 8,717,466
3,600,000 Springleaf Funding Trust 2013-A 144A
2.580% 15-Sep-2021 2,648,344
5,115,000 Structured Asset Securities Corp Mortgage
Pass-through Certificates 2004-11XS
6.250% 25-Jun-2034 3,784,166
2,730,000 UBS-Barclays Commercial Mortgage Trust
2013-C53.649% 10-Mar-2046 VAR 1,964,747
2,100,000 UBS-Barclays Commercial Mortgage Trust
2013-C5 4.230% 10-Mar-2046 VAR 1,619,431
42,017,000 United States Treasury Bill
0.000% 13-Nov-2014* 30,679,225
4,500,000 Verizon Communications Inc
2.375% 17-Feb-2022 4,689,807
18,900,000 Wachovia Bank Commercial Mortgage Trust
Series 2006-C24 5.658% 15-Mar-2045 VAR 14,231,840
6,050,000 Wachovia Bank Commercial Mortgage Trust
Series 2006-C29 5.368% 15-Nov-2048 VAR 4,306,370
10,780,000 Wells Fargo & Co 4.100% 03-Jun-2026 7971,816
5,505,000 Wells Fargo & Co 5.900% 29-Dec-2049 VAR 4,264,532
6,203,648 Wells Fargo Mortgage Backed Securities
2005-AR4 Trust 2.613% 25-Apr-2035 FRN 4,573,974
2,160,000 WFRBS Commercial Mortgage Trust 2013-C11
3.714% 15-Mar-2045 VAR 1,588,588
2,260,000 WFRBS Commercial Mortgage Trust 2013-C11
4.266% 15-Mar-2045 VAR 1,680,199
7,475,000 ZFS Finance USATrustV 144A
6.500% 09-May-2037 VAR 5,841,118
Total investments in bond securities 2,459,181,027
Currency options
60,500,000 Euro/ US Dollar Call 14-Jun-2014 1.330 1,564
67,000,000 New Zealand Dollar/
US Dollar Call 18-Sep-20140.800 34,463
Total currency options 36,027

Total
net assets
%

015
0.27

0.29
0.35

019
0.03

0.09
0.34

010

015

017
0.31
017

018
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Fair
value
Holdings Description EUR
Interest rate swaps
97,900,000 IRS Pays Fixed 0.9360% US Dollar 08-Nov-2017 727785
145,200,000 IRS Pays Fixed 1.7610% US Dollar 08-Nov-2022 5,320,752
72,300,000 IRS Receives Fixed 1.9070% Euro 04-Nov-2016 2,506,491
80,000,000 IRS Receives Fixed 2.6730% Euro 24-Dec-2043 8,818,019
Total interest rate swaps 17,373,047
Underlying Fair
exposure value
Holdings Description EUR EUR
Open futures contracts
2,395 Euro-Bund Future Long
Futures Contracts
Exp Sep 2014 352,088,950 4,655,460
2,708 Euro-Schatz Future Long
Futures Contracts
Exp Sep 2014 299,667,280 94,780
119 U.S.Treasury Ultra Bond Future
Long Futures Contracts
Exp Sep 2014 13,030,415 16,616
(1,302) U.S.2Year Treasury Note
Short Futures Contracts
Exp Sep 2014 (208,800,706) 252,570
(2,284) U.S.5Year Treasury Note
Short Futures Contracts
Exp Sep 2014 (199,261,328) 274,897
(75) UK Long Gilt Future Short
Futures Contracts
Exp Sep 2014 (10,303,644) 55,305
Total open futures contracts 5,349,628
Unrealised gain on forward foreign currency contracts (see below) 5,142,426
Interest due on investments (Note 1) 24,415,536
Total financial assets
at fair value through profit or loss 2,511,497,691
Fair
value
Holdings Description EUR
Credit default swaps
93,100,000 CDSiTraxx Australia 1.000% 20-Dec-2018 (475,713)
Total credit default swaps (475,713)
Interest rate swaps
74,250,000 IRS Pays Fixed 3.6925% US Dollar 05-May-2020  (5,374,864)
62,300,000 IRS Pays Fixed 1.8330% US Dollar 10-Jan-2019 (652,547)
180,000,000 IRS Pays Fixed 2.0940% Euro 24-Dec-2023 (11,766,615)
Total interest rate swaps (17,694,026)

70

Total
net assets
%

0.03
0.21
0.10
0.34

0.68

Total
net assets
%

018

98.55

Total
net assets
%

(0.02)
(0.02)
021
(0.02)
(0.46)

(0.69)

Underlying Fair Total
exposure value netassets
Holdings Description EUR EUR %
Open futures contracts
(544)  Euro-Bobl Future Short
Futures Contracts
Exp Sep 2014 (69,702,720) (430,800) (0.02)
(169) Japan 10 Year Bond Future
Short Futures Contracts
Exp Sep 2014 (177,446,460) (499,506) (0.02)
(1,083) U.S.10 Year Treasury Note
Short Futures Contracts
Exp Sep 2014 (99,000,233) (109,454) (0.00)
(641) U.S.Treasury Long Bond Future
Short Futures Contracts
Exp Sep 2014 (64,220,484) (629,039) (0.03)
Total open futures contracts (1,668,799) (0.07)
Unrealised loss on forward foreign currency contracts (see below)  (2,961,827) 011
Total financial liabilities
at fair value through profit or loss (22,800,365) (0.89)
Net current assets 59,533,787 2.34
Total net assets 2,548,231,113  100.00

* Part of the holding relates to collateral held by Goldman Sachs in connection with futures held by the Fund
and Morgan Stanley in respect of forward foreign currency contracts held by the Fund.

The counterparty for futures contracts is Goldman Sachs.

The counterparties for currency options are Goldman Sachs and JPMorgan.

The counterparties for interest rate swaps are Citigroup and JPMorgan.

The counterparty for credit default swaps is JPMorgan.

Analysis of portfolio Total assets %
Transferable securities and money market instruments admitted
to official stock exchange listing or traded on a regulated market 93.38
Financial derivative instruments dealt in on a regulated market 0.20
OTC financial derivative instruments 0.85
Other current assets 5.57
Total assets 100.00
Forward foreign currency contracts
Settle Unrealised
Buy Sell Amount (B)  Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Euroland Bond Fund
Swiss franc Euro 163,066 134,061 1-Jul-14 The Bankof
New York Mellon 227
USdollar Euro 509,909 372,385 1-Jul-14 Goldman Sachs ]
Brazilian real US dollar 286,275,000 128,720,773  2-Jul-14 Citigroup 616,912
US dollar Brazilian real 129,977,299 286,275,000  2-Jul-14 Citigroup 300727
Philippine peso  US dollar 394,430,000 8,999,087 25-Jul-14 Barclays Bank plc 30114
Philippine peso  USdollar 394,435,000 8,993,046 25-Jul-14 BarclaysBankplc 34,609
Euro Australian dollar 50,876,285 73,735,000 31-Jul-14 Deutsche Bank 224,869
Euro Canadian dollar 25,984,914 38,000,000 31-Jul-14 Citigroup 1190
Euro NewZealanddollar 25,914,774 40,315,000 31-Jul-14 BarclaysBank plc 214,001
Euro South Africanrand 30,002,015 437,750,000  31-Jul-T4 Morgan Stanley 104133
Euro Sterling 34,030,889 27190,000 31-Jul-14 Deutsche Bank 60,178
Euro US dollar 55,904,958 76,064,000 31-Jul-14 JPMorgan Chase 369708
Euro US dollar 11,568,708 15,770,000 31-Jul-14 Goldman Sachs 53,325
Euro USdollar 372,408 510,000 31-Jul-14 Goldman Sachs 2
Euro US dollar 29,008,066 39,415,000 31-Jul-14 Deutsche Bank 226,912
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Forward foreign currency contracts - contd.

Settle Unrealised
Buy Sell Amount (B)  Amount (S) Date Counterparty Gain/(Loss)
BNY Mellon Euroland Bond Fund - contd.
Euro US dollar 25497571 34,910,000 31-Jul-14 Citigroup 6,005
Euro US dollar 25,680,097 34,970,000 31-Jul-14 Citigroup 144718
Euro US dollar 55,710,767 75,775,000 31-Jul-14 UBS 379,245
Euro US dollar 49,796,741 67740,000 31-Jul-14 Citigroup 332,440
Euro US dollar 48,784,698 66,415,000 31-Jul-14 Royal Bank
of Scotland 287,924
Euro US dollar 48,507,312 66,025,000 31-Jul-14 Morgan Stanley 295,319
Euro US dollar 48,008,123 65,250,000 31-Jul-14 Credit Suisse
First Boston 362,041
Euro US dollar 7573591 10,330,000 31-Jul-14 Goldman Sachs 30,541
Euro US dollar 3,973,715 5,400,000 31-Jul-14 Goldman Sachs 30,590
Euro US dollar 54,458,287 74,005,000 371-Jul-14 Barclays Bank plc 419,233
Indian rupee US dollar 706,850,000 11,705,508 31-Jul-14 Barclays Bank ple 2,661
Indian rupee USdollar 203,705,000 34744131  31-Jul-14 JPMorgan Chase 76,150
Indian rupee USdollar 235,620,000 3,901,639 31-Jul-14 Bankof America
Securities Ltd 1,071
EUR 4,604,846
Euro Swiss franc 30,594 37214 1-Jul-14 TheBankof
New York Mellon (52)
US dollar Euro 15777144 11,575,308 1-Jul-14 Goldman Sachs (53,267)
Brazilian real US dollar 286,275,000 129,977299  2-Jul-14 Morgan Stanley (300,727)
Euro Swiss franc 8,184 9,963 2-Jul-14 The Bankof
New York Mellon (12)
USdollar Brazilian real 39,350,188 89,805,000  2-Jul-14 Morgan Stanley (945,558)
USdollar Brazilian real 55,942,010 125,215,000  2-Jul-14 Morgan Stanley (532,522)
USdollar Brazilian real 31817370 71,255,000  2-Jul-14 Morgan Stanley (315,495)
Philippine peso  US dollar 790,865,000 18,159,931 25-Jul-14 Barclays Bank plc (24,334)
USdollar Philippine peso 17,470,039 766,760,000 25-Jul-14 Barclays Bank plc (76,004)
US dollar Philippine peso 18,518,679 812,970,000 25-Jul-14 BarclaysBankple  (83,665)
Euro Japanese yen 76,418,865 10,605,945,000  31-Jul-14 Credit Suisse
First Boston (47134)
Euro Swiss franc 23,357,670 28,400,000 31-Jul-14 Morgan Stanley (33,300)
Indian rupee US dollar 1,1567320,000 19,173,625  31-Jul-14 Bankof America
Securities Ltd (1,694)
Japanese yen Euro 3,538,650,000 25,526,013  31-Jul-14 Citigroup (13,302)
Mexican peso Euro 122,980,000 6,923,536 31-Jul-14 RoyalBank
of Scotland (17.094)
USdollar Brazilian real 127,556,476 286,275,000  4-Aug-14 Citigroup (506,703)
EUR (2,950,863)

NetEUR 1,653,983

BNY Mellon Euroland Bond Fund
CHF H (Hedged) Share Class

Swiss franc Euro 37,214 30,594 1-Jul-14 TheBankof

New York Mellon 63
Swiss franc Euro 9,953 8184 2-Jul-14 TheBankof

New York Mellon 15
Swiss franc Euro 503,450 414,274 15-Jul-14 The Bank of

New York Mellon 427
Swiss franc Euro 21,761 17,874 15-Jul-14 The Bank of

New York Mellon 57
Swiss franc Euro 43,615 35758 15-Jul-14 The Bank of

New York Mellon 97
Swiss franc Euro 190,859,601 156,668,438 15-Jul-14 The Bankof

New York Mellon 628,409
Swiss franc Euro 163,066 134,255 15-Jul-14 The Bank of

New York Mellon 50
Swiss franc Euro 235,992 193,862 15-Jul-14 The Bankof

New York Mellon 599
Swiss franc Euro 227314 186,872 15-Jul-14 The Bank of

New York Mellon 408

Forward foreign currency contracts - contd.
Buy Sell Amount(B)  Amount ()

BNY Mellon Euroland Bond Fund
CHF H (Hedged) Share Class - contd.

Swiss franc Euro 86,824 71,284
Swiss franc Euro 23,671 19,431
Swiss franc Euro 40,000 32,818
Swiss franc Euro 62,840 51,573
Swiss franc Euro 114,461 93,935
Euro Swiss franc 134,061 163,060
Euro Swiss franc 91128 110,942
Euro Swiss franc 3071826 3,739,386
Euro Swiss franc 73,676 89,775
Euro Swiss franc 72,793 88,463
Euro Swiss franc 8,184 9,953
Euro Swiss franc 30,639 37214
Euro Swiss franc 141,574 172,288
Euro Swiss franc 46,290 56,308
Euro Swiss franc 107,764 131,312
Euro Swiss franc 38,907 47,399
Euro Swiss franc 172,551 210,168
Euro Swiss franc 104,538 127414
Euro Swiss franc 88,631 107,745
Euro Swiss franc 62,572 76,242
Euro Swiss franc 16,383 19,983

BNY Mellon Euroland Bond Fund

CHF | (Hedged) Share Class
Swiss franc Euro 6,641,631 5,369,662

Settle
Date Counterparty

15-Jul-14 The Bank of
New York Mellon
15-Jul-14 The Bank of
New York Mellon
15-Jul-14 The Bank of
New York Mellon
15-Jul-14 The Bank of
New York Mellon
15-Jul-14 The Bank of
New York Mellon

CHF
EUR

1-Jul-14 TheBankof
New York Mellon

15-Jul-14 The Bank of
New York Mellon

15-Jul-14 The Bank of
New York Mellon

15-Jul-14 The Bank of
New York Mellon

15-Jul-14 The Bank of
New York Mellon

15-Jul-14 The Bank of
New York Mellon

15-Jul-14 The Bank of
New York Mellon

15-Jul-14 The Bank of
New York Mellon

15-Jul-14 The Bank of
New York Mellon

15-Jul-14 The Bank of
New York Mellon

15-Jul-14 The Bank of
New York Mellon

15-Jul-14 The Bank of
New York Mellon

15-Jul-14 The Bank of
New York Mellon

15-Jul-14 The Bank of
New York Mellon

15-Jul-14 The Bank of
New York Mellon

15-Jul-14 The Bank of
New York Mellon

CHF
EUR

Net CHF

Net EUR

15-Jul-14 The Bank of
New York Mellon

CHF

EUR

Unrealised
Gain/(Loss)

269

78
151
219

402

631,244

519,843

(276)
(292)
(9,489)
(315)
(75)

(18)

(13,313)
(10,964)

617,931

508,879

21,538
21,538

17737
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BNY MELLON EUROPEAN CREDIT FUND

Portfolio of investments - as at 30 June 2014

Fair
value
Holdings Description EUR
Ireland - 2.34%
(31 December 2013:2.47%) 2,003,265
115,992 Insight Global Funds I plc -
Insight Emerging Markets Debt Fund 2,003,265
Total investments in collective investment schemes 2,003,265
Australia - 5.26%
(31 December 2013:4.35%) 4,493,317
100,000 Australia Pacific Airports Melbourne Pty Ltd
3.125% 26-Sep-2023 109,293
580,000 Goodman Funding Pty Ltd 6.000% 22-Mar-2022 486,847
610,000 National Australia Bank Ltd 2.000% 12-Nov-2020 633,387
320,000 QBE Capital Funding IV Ltd 7.500% 24-May-2041 VAR 444,461
500,000 QBE Insurance Group Ltd 6.125% 28-Sep-2015 655,877
420,000 SGSP Australia Assets Pty Ltd 2.000% 30-Jun-2022 420,982
230,000 SPI Electricity & Gas Australia Holdings Pty Ltd
2.375% 24-Jul-2020 241,847
330,000 Sydney Airport Finance Co Pty Ltd
2.750% 23-Apr-2024 344,560
160,000 WEAFinance LLC/WT Finance Aust Pty Ltd
6.750% 02-Sep-2019 142,424
980,000 Wesfarmers Ltd 3.875% 10-Jul-2015 1,013,639
Austria - 0.98%
(31 December 2013: 1.36%) 834,613
800,000 UniCredit Bank Austria AG 2.625% 30-Jan-2018 834,613
Belgium - 3.02%
(31 December 2013: 1.96%) 2,581,124
250,000 Anheuser-Busch InBev NV 4.000% 02-Jun-2021 292,668
700,000 Belfius Bank SA/NV 2.250% 26-Sep-2018 727619
200,000 Brussels Airport Co NV/SA 3.250% 01-Jul-2020 218,157
200,000 Eandis CVBA 2.750% 30-Nov-2022 213,756
100,000 Eandis CVBA 4.500% 08-Nov-2021 119,546
500,000 KBC Groep NV 5.625% Perpetual VAR 508,515
455,000 KBC Internationale Financieringsmaatschappij NV
4.500% 27-Mar-2017 500,863
Bermuda - 0.25%
(31 December 2013:0.00%) 209,582
200,000 BacardiLtd 2.750% 03-Jul-2023 209,582
British Virgin Islands - 0.20%
(31 December 2013:0.22%) 170,836
220,000 Pacific DrillingV Ltd 144A 7.250% 01-Dec-2017 170,836
Czech Republic - 0.50%
(31 December 2013:0.54%) 424,716
250,000 EP Energy AS 4.375% 01-May-2018 266,194
140,000 EP Energy AS 5.875% 01-Nov-2019 158,522
Denmark - 2.15%
(31 December 2013: 1.18%) 1,839,991
1,300,000 Danske Bank A/S 0.660% 02-Jun-2017 FRN 1,298,557
500,000 Danske Bank A/S 3.875% 28-Feb-2017 541,434
France - 16.72%
(31 December 2013: 15.84%) 14,280,197
300,000 ALD International SA0.917% 10-Dec-2015 FRN 300,003
700,000 ALD International SA 1.875% 13-Jun-2016 711,039
400,000 Autoroutes du Sud de la France SA
2.875% 18-Jan-2023 429,786
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Total
net assets
%

2.34

5.26

013
0.57
0.74
0.52
0.77
0.49

017
119

0.98
0.98

3.02
0.34
0.85
0.26
0.25
014
0.59

0.25
0.25

0.20
0.20

0.50
0.31
0.19

215
1.52
0.63

16.72
0.35
0.83

Holdings

200,000

380,000
800,000

100,000

570,000
540,000
300,000
700,000
350,000
200,000
100,000
200,000
570,000
500,000
200,000
960,000
200,000
200,000
250,000
200,000
200,000
427,000
300,000
400,000
100,000
154,000
410,000
285,000
100,000

400,000
200,000

200,000

400,000
800,000
150,000
100,000
350,000
200,000

180,000
100,000
700,000
700,000
740,000
300,000
200,000
180,000

725,000

Fair

value
Description EUR
France - contd.
Autoroutes du Sud de la France SA
2.950% 17-Jan-2024 213,950
AXA SA5125% 04-Jul-2043 VAR 428,836
Banque Federative du Credit Mutuel SA
2.000% 19-Sep-2019 827,642
Banque Federative du Credit Mutuel SA
4125% 20-Jul-2020 115,392
BNP Paribas SA 2.875% 24-0ct-2022 609,002
BNP Paribas SA 5.186% Perpetual VAR 403,007
BPCE SA 2.750% 08-Jul-2026 VAR 297,873
BPCE SA 3.000% 19-Jul-2024 753,656
BPCE SA5.700% 22-0ct-2023 282,795
Casino Guichard Perrachon SA 3.248% 07-Mar-2024 213,390
Casino Guichard Perrachon SA3.311% 25-Jan-2023 108,387
Casino Guichard Perrachon SA 4.726% 26-May-2021 236,838
Credit Agricole SA8.125% 19-Sep-2033 VAR 477,467
Credit Agricole SA/London 2.375% 27-Nov-2020 526,365
Credit Agricole SA/London 3.125% 17-Jul-2023 218,517
Credit Agricole SA/London 3.875% 15-Apr-2024 712,563
Electricite de France SA 2.250% 27-Apr-2021 210,226
Electricite de France SA 3.875% 18-Jan-2022 231,326
Electricite de France SA 4.625% 11-Sep-2024 305,962
Electricite de France SA 4.625% 26-Apr-2030 248,039
Electricite de France SA 5.000% Perpetual VAR 216,090
Electricite de France SA 5.250% Perpetual VAR 319,534
ICADE 2.250% 16-Apr-2021 307,005
Orange SA 1.875% 02-Oct-2019 413,064
Orange SA 8.125% 28-Jan-2033 161,497
Peugeot SA 8.375% 15-Jul-2014 164,342
RCI Banque SA 0.978% 13-Jun-2017 FRN 410,767
Renault SA 3.125% 05-Mar-2021 299,144
RTE Reseau de Transport d’Electricite SA
2.750% 20-Jun-2029 101,328
Sanofi 2.500% 14-Nov-2023 424,005
Societe Des Autoroutes Paris-Rhin-Rhone
2.250% 16-Jan-2020 208,731
Societe Des Autoroutes Paris-Rhin-Rhone
4.875% 21-Jan-2019 232,704
Societe Fonciere Lyonnaise SA 3.500% 28-Nov-2017 430,641
Total Capital International SA 2.125% 19-Nov-2021 841,589
Unibail-Rodamco SE 3.500% 06-Apr-2016 157,491
Veolia Environnement SA 4.625% 30-Mar-2027 119,702
Vivendi SA 4.250% 01-Dec-2016 381,011
Vivendi SA 4.750% 13-Jul-2021 239,492
Germany - 6.51%
(31 December 2013:6.52%) 5,559,290
BMW Finance NV 3.250% 14-Jan-2019 198,766
Bundesrepublik Deutschland 2.500% 04-Jul-2044 107,344
Commerzbank AG 1.500% 28-Feb-2018 720,794
Commerzbank AG 3.8756% 22-Mar-2017 758,788
Continental Rubber of America Corp
4.500% 15-Sep-2019 574,622
Deutsche Annington Finance BV
2.125% 25-Jul-2016 307,413
Deutsche Annington Finance BV
3.125% 25-Jul-2019 215,924
Deutsche Annington Finance BV
3.625% 08-0Oct-2021 199,422
E.ON International Finance BV 5.2560% 08-Sep-2015 766,747

Total
net assets
%

0.25
0.50

014
071
0.47
0.35
0.88
0.33
0.25
013
0.28
0.56
0.62
0.26
0.83
0.25
0.27
0.36
0.29
0.25
0.37
0.36
0.48
019
018
0.48
0.35

012
0.50

0.27
0.50
0.99
0.19
014
0.45
0.28

6.51
0.23
013
0.84
0.89

0.25

0.23
0.90



BNY MELLON EUROPEAN CREDIT FUND

Portfolio of investments - as at 30 June 2014

Holdings

330,000
400,000

100,000
150,000
260,000
185,000
180,000

160,000
220,000
246,421

260,000
240,000
300,000

90,000
240,000

140,000
425,000
850,000
100,000
240,000
180,000
100,000
200,000
635,000
300,000
150,000
100,000
370,000
525,000
100,000

280,000

411,159

220,000

180,000
500,000
500,000
200,000

Fair

value
Description EUR
Germany - contd.
EnBW Energie Baden-Wuerttemberg AG
3.625% 02-Apr-2076 VAR 329,438
Mondi Consumer Packaging International AG
9.750% 15-Jul-2017 420,644
RWE Finance BV 3.000% 17-Jan-2024 108,280
RWE Finance BV 6.625% 31-Jan-2019 186,594
Vier Gas Transport GmbH 2.875% 12-Jun-2025 276,403
Vier Gas Transport GmbH 3.125% 10-Jul-2023 202,429
Volkswagen International Finance NV
1.875% 15-May-2017 186,783
Ireland - 0.81%
(31 December 2013: 1.48%) 690,621
ESBFinance Ltd 3.494% 12-Jan-2024 178,633
ESB Finance Ltd 4.375% 21-Nov-2019 253,996
German Residential Funding Plc
3.818% 27-Aug-2024 FRN 258,092
Italy - 713%
(31 December 2013: 7.47%) 6,088,675
Aeroporti di Roma SpA 3.250% 20-Feb-2021 282,066
Assicurazioni Generali SpA 2.875% 14-Jan-2020 255,052
Assicurazioni Generali SpA 4.125% 04-May-2026 308,823
Assicurazioni Generali SpA 5.125% 16-Sep-2024 108,593
Banca Monte dei Paschi di Siena SpA
2.875% 16-Apr-2021 247,479
Edison SpA 3.250% 17-Mar-2015 142,589
Edison SpA 3.8756% 10-Nov-2017 464,509
Enel Finance International NV 4.875% 11-Mar-2020 1,001,794
Enel Finance International NV 4.875% 17-Apr-2023 121,021
Eni SpA 3.625% 29-Jan-2029 265,476
Eni SpA 4.250% 03-Feb-2020 207,997
GTECH SpA 3.500% 05-Mar-2020 108,902
Hera SpA 3.250% 04-0ct-2021 217752
Intesa Sanpaolo SpA 4.000% 30-0ct-2023 715,701
Intesa Sanpaolo Vita SpA 5.350% 18-Sep-2018 333,146
Snam SpA 2.000% 13-Nov-2015 152,589
Snam SpA 3.5600% 13-Feb-2020 110,838
Telecom Italia SpA 4.875% 25-Sep-2020 403,633
UniCredit SpA 2.250% 16-Dec-2016 539,665
Wind Acquisition Finance SA
4.214% 15-Jul-2020 FRN 101,050
Japan - 0.35%
(31 December 2013: 0.40%) 303,542
eAccess Ltd 8.375% 01-Apr-2018 303,542
Jersey - 0.60%
(31 December 2013: 1.91%) 515,878
ALBA 2013-1 Plc 1.743% 24-Mar-2049 FRN 515,878
Luxembourg - 0.27%
(31 December 2013: 1.51%) 227,004
SES Global Americas Holdings GP
1.875% 24-0ct-2018 227,004
Mexico - 1.56%
(31 December 2013: 0.94%) 1,333,218
America Movil SAB de CV 4.750% 28-Jun-2022 217,444
America Movil SAB de CV 5.125% 06-Sep-2073 VAR 537,375
Grupo Bimbo SAB de CV 3.875% 27-Jun-2024 366,115
Petroleos Mexicanos 3.750% 16-Apr-2026 212,284

Total
net assets
%

0.49
013
0.22
0.32
0.24

0.81
0.21
0.30

713
0.33
0.30
0.36
013

0.29
017
0.54
117
014
0.31
0.24
013
0.26
0.84
0.39
018
013
0.47
0.63

012

0.35
0.35

0.60
0.60

0.27

1.56
0.25
0.63
0.43
0.25

Holdings

150,000
600,000
285,000
580,000
150,000
300,000
390,000
320,000
490,000

490,000

550,000

360,000

270,000

102,000

700,000

140,000
890,000
110,000
490,000
250,000
488,040
100,000

170,000

400,000

700,000
200,000
600,000
500,000
400,000
100,000

300,000

100,000
600,000

Description

Netherlands - 9.78%

(31 December 2013: 11.78%)

ABN AMRO Bank NV 2.500% 29-Nov-2023
ABN AMRO Bank NV 4.250% 11-Apr-2016
ABN AMRO Bank NV 7.125% 06-Jul-2022
Achmea Bank NV 2.000% 23-Jan-2018
Achmea Bank NV 