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, 425, OOYONN LAS VEGAS 7.75 15/0821®H, 973, 012311, 432,047 1.87
, 300, OCOAHN ENTREPRI SE 8 15/01/185, 368, 9513, 083, 495 1.71
, 350, OFOTOO CONSULT I NC 6. 75 1/102®»0, 261, 65%9%1,851,881 1.70
, 050, ONOAWI STAR I NTL CORP 8. 25 0ng3x122d, 29885, 237,079 1.65
, 275, BPRI NT NEXTEL CORP 6 01/ 1846492, 96283,526,213 1.63
, 000, REOYNOLDS GRP I SS 7.125 151®9%,/A®3, 55169, 085,967 1.50
, 925, WOINDSTREAM CORP 8.125 01/0®E,18B08, 122367, 900, 129 1.49
, 550, AOMERI CAN AXLE 9. 25 15/01/1%9,569, 88044, 423,336 1.28
, 550, 0COASGE NEW HOLLAN 7.875 1/ 1r43,7627, 051041, 562,373 1.26
, 500, MENBURY RESOURCES | NC 8.2514Q,5423 29085, 102,742 1.20
, 550, OINERGY LP/FIN 7 01/10/18 132,612, 02480, 736,172 1.16
, 360, (PENN NTL GAMI NG 8. 75 15/ 0B229935,60%23,071,491 1.09
, 250, FRONTI ER COMM CORP 8.5 15103,/2D5, 751005, 644,854 1.03
, 300, MORWUMMOND CO | NC 9 15/10/1¥417,273,0884, 747,661 1.02
, 325, 650LAM CORP 8 25/ 03/ 20 113,103,5a663,348, 797 1.01
, 250, POONNACLE ENT 8.625 01/08/17¥3,001, 74002, 626,773 1.00
, 200, OTGE(NET HEALTHCARE 8.875 01¥vor/6m®1, 77132, 412,966 1.00
, 275, 0Q0C | NC 7.5 01/10/19 113,195,9461,444,987 0.99
, 200, OTARWW AUTO | NC 8.875 01/12/1%9,554,8521,315,797 0.99
, 225, QCEAAR CORP 8. 125 15/03/20 109,289, 30610,840,314 0.99
, 250, 80CO0 ENTI FI C GAMES 9. 25 15/062,19%46, 011000, 550, 783 0. 98
, 275, 0COONTI NENTAL RES 7.125 01/0MK1Y 2614, 63610, 356,362 0.98
, 130, ONNORTH AMERI CAN EN 10.875 no%,/nk8, 40004, 362,777 O0.93
, 050, CPOOL YONE CORP 7.375 15/09/®a, 156, 21M0, 466, 931 0.80
, 000, GSOTCEEL DYNAMICS 7.625 15/ 0882@877,26187,810, 492 0.78
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2011 31

950, OCFEDERATED RETAI L HLDG 5.9 81573/, Bd83,258, 843 0.74
1,000, FERRELLGAS LP 6.5 01/05/2B1,114,396/9,572, 493 0.71
880, 0BALL CORP 5.75 15/05/ 21 72,745,1990,831, 963 0.63
750, 00CONSOL ENERGY | NC 8 01/04/6B7 209, 4466, 807,821 0.59
700, OMDANA HOLDI NG CO 6.5 15/ 02579860, 01%58, 176, 238 0.52
650, 0GEORGI A- PACIFIC 7.375 01/ b8/, B37,37%6,858, 693 0.51
650, ORANGE RESOURCES 7.5 01/10/57%7309,94466,833, 160 0.51
600, OHCA I NC 8.5 15/ 04/ 19 56,536,19%4,851, 257 0.49
550, 0FOORD MOTOR CREDI T 8 15/12/516365,84461,279, 045 0.46
575, 0AMMERI GAS PARTNER 6.5 20/ 0%/72135,58147,993,670 0.43
550, 000 FEPOI NT HOSP 6.625 01/ 1@&/72a32,3045,577, 796 0.41
525, 00MHI TI NG PETROLEUM 6.5 01/ ne/, B21,627144,442,666 0.40
480, 0OAES CORP 8 15/10/ 17 44,507,737M2,658, 175 0.38
420, 0BE AEROSPACE 6.875 01/10/ 3G, 199, 7385,927, 194 0.32
405, OCARDTRONI CS | NC 8. 25 01/ 0®8/41805, 2685, 823, 418 0.32
400, 000 SH DBS CORP 7.125 01/0283B6 256, 75%84,320, 374 0.31
325, 0FRONTI ER COMM 8. 25 15/04/ 2B, 432,3429,882,891 0.27
340, 0OCLEARWATER PAP 7.125 01/ 12B818®19,51&8, 956, 059 0.26
325,000 STEEL CORP 7.375 01/ 04280440, 14827,768, 235 0.25
325, 0CHESAPEAKE ENERGY 6.625 12702630 377,664, 764 0.25
325, 0060COTTS MI RACLE 6.625 15/ 12/72830,8726,997,181 0.24
300, 0EQC PASO CORP 7 15/ 06/ 17 26,918,32®26,612, 932 0.24
290, 0CAMMERI STAR CASI NO 9. 25 01/ 2®&/, 128, 38R5,657, 230 0.23
300, OHANESBRANDS | NC 6.375 15/ 22/,244,51723, 720,974 0.21
150, OCHARTER COMM 10.875 15/ 09/144388, 796813,852, 770 0.12

4, 773,694,4,848,217,47742. 22

2,070, WO TREAS Bl LL O 09/06/11 173,201, 7669, 949,597 1.51
173,201, 7669, 949,597 1.51
4,946, 895 ,49068, 167, 07443. 73

1,050, 0COORP ANDI NA FOMENTO 8.125 1®%,/3®9.,1900%02, 951,537 0.92
109,309, 402,951,537 0.92
109,309, 40%D2,951,537 0.92

11,039,760,066/65, 684, 93485. 75
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BNY Mellon Global Saiken Fund (Monthly Distribution)

Statement of Net Assets

as of January 31, 2011

(expressed in Japanese Yen)

ASSETS
Investment in securities at market value
(at cost : JPY 11,039,760,664)
Cash at bank
Unrealised gain on forward foreign exchange contracts
Due from brokers
Accrued income
Formation expenses

Total Assets

LIABILITIES
Payable to brokers
Accrued expenses

Total Liabilities

TOTAL NET ASSETS

Represented by shares as follows:
Net Asset Value

per Unit
Yen Non-Hedged Unit (1009) 9,879
Yen Hedged Unit (1009) 9,973

Notes
10,765,684,934

179,385,598
112,218,712
149,550,613
169,098,012

17,357,712

13

11,393,295,581

93,933,628

12 55,460,100

149,393,728

11,243,901,853

Number of Units Total Net Assets

Outstanding
325,536 3,216,029,720
804,952 8,027,872,133

The accompanying notes form an integral part of these financial statements.

BNY Mellon Global Saiken Fund (Monthly Distribution)

Statement of Operations
for the period from September 13, 2010 (date of commencement of operations) to January 31, 2011
(expressed in Japanese Yen)

INCOME
Interest on bonds

Total Income

EXPENSES

Manager fees

Distributor and agent company fees
Administrator fees

Custodian fees

Correspondent bank fees

49/107

Notes
310,684,771
310,684,771
4 50,662,990
7.8 23,605,505
5 4,722,072
6 1,718,506
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Bank charges 209,597
Trustee fees 3 471,076
Out-of-pocket expenses 428,722
Professional fees 2,739,958
Amortisation of formation expenses 1,642,288
Total Expenses 86,556,571
NET INVESTMENT INCOME 224,128,200
Net realised loss on investments (14,796,336)
Net realised profit on foreign currencies and forward foreign exchange

contracts 8,040,547
NET REALISED LOSS FOR THE PERIOD (6,755,789)
Net unrealised result on investments (274,075,730)
Net unrealised result on forward foreign exchange contracts 112,218,712
NET UNREALISED LOSS FOR THE PERIOD (161,857,018)
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 55,515,393

The accompanying notes form an integral part of these financial statements.

BNY Mellon Global Saiken Fund (Monthly Distribution)

Statement of Changes in Net Assets
for the period from September 13, 2010 (date of commencement of operations) to January 31, 2011
(expressed in Japanese Yen)

Notes

Net assets at the beginning of the period --
NET INVESTMENT INCOME 224,128,200
NET REALISED LOSS FOR THE PERIOD (6,755,789)
NET UNREALISED LOSS FOR THE PERIOD (161,857,018)
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 55,515,393
Proceeds from subscription of units 11,309,880,000
Payments for repurchases of units (5,100,500)

11,304,779,500
Distribution paid to unitholders 9 (116,393,040)
NET ASSETS AT THE END OF THE PERIOD 11,243,901,853

The accompanying notes form an integral part of these financial statements.

BNY Mellon Global Saiken Fund (Monthly Distribution)
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Statement of Changes in Shares Outstanding
for the period from September 13, 2010 (date of commencement of operations) to January 31, 2011
(Unaudited)

Yen Non-Hedged Unit (1009)

Number of shares outstanding at the beginning of the period --

Number of shares issued 325,536
Number of shares repurchased 0
Number of shares outstanding at the end of the period 325,536

Yen Hedged Unit (1009)

Number of shares outstanding at the beginning of the period --

Number of shares issued 805,452
Number of shares repurchased (500)
Number of shares outstanding at the end of the period 804,952

Statistical Information
as of January 31, 2011

(Unaudited)
Yen Non-Hedged Unit (1009) (JPY)
Net Assets at the end of the period 3,216,029,720
Net Asset Value per share at the end of the period 9,879
Yen Hedged Unit (1009) (JPY)
Net Assets at the end of the period 8,027,872,133
Net Asset Value per share at the end of the period 9,973

The accompanying notes form an integral part of these financial statements.

BNY Mellon Global Saiken Fund (Monthly Distribution)

Notes to the Financial Statements as at January 31, 2011

Note 1 - The Trust

BNY Mellon Global Saiken Fund (Monthly Distribution) (the “Series Trust”), a series trust of BNY Mellon Japan Offshore
Fund Series, was established by a Master Trust Deed dated June 22, 2010 and the Supplemental Trust Deed dated July 2,
2010 respectively entered by CIBC Bank and Trust Company (Cayman) Limited (the “Trustee”) and BNY Mellon
International Management Limited (the “Manager”). The Trust is a unit trust governed under the Trusts Law (Revised) of
the Cayman Islands.

The Trust is regulated as a mutual fund under the Mutual Funds Law (Revised) and the Retail Mutual Funds (Japan)
Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monetary Authority (CIMA) which
entails the filing of the Offering Circular and audited accounts annually with CIMA.

By a Supplemental Trust Deed executed by the Trustee in July 2010, one Series Trust, BNY Mellon Global Saiken Fund
(Monthly Distribution) was established. By Supplemental Declarations of Trust executed by the Trustee in August 2010
and in November 2010 respectively, two further Series Trusts were established which were offered to the qualified
institutional investors.

CIBC Bank and Trust Company (Cayman) Limited is a trust company duly incorporated, validly existing and licensed to
undertake trust business pursuant to the provisions of the Banks and Trust Companies Law (Revised) of the Cayman
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Islands.

At the date of this financial statement, only two classes of Units, Yen Hedged Units (1009) and Yen Non-Hedged Units
(1009) were created.

The Sub-Investment Manager intends to enter into currency hedging transactions for the account of the Yen Hedged Units
which are designed to reduce, but not eliminate, exchange-rate risk and protect all or any part of the assets attributable to
the Yen Hedged Units from a depreciation in the currency of investment against Yen (JPY) (the currency in which the Yen
Hedged Units are denominated). Any such hedging related costs will be allocated to the relevant class of Yen Hedged
Units. While the Sub-Investment Manager will aim to hedge the currency exposure of Yen Hedged Units to fluctuations
between JPY and the currency of investment fully, the exposure will not always be 100% hedged mainly because the future
value of the relevant investments will change. Investors should note that by virtue of such currency hedging transactions,
any appreciation of the currency of investment against JPY will not provide any corresponding increase in the Net Asset
Value per Unit of the Yen Hedged Units.

Unless previously terminated in accordance with the provisions described in the section of the Offering Memorandum
headed "General ~ Termination of any Series Trust", the Series Trust will terminate if required by applicable law or in the
event that on any Valuation Day the Net Asset Value is JPY 1 billion or less and the Manager by written notice to the
Trustee determines that the Series Trust should be terminated.

The investment objective of the Series Trust is to pursue stable income and long-term capital appreciation through
investment in a diversified portfolio which mainly comprises two sub-portfolios of fixed income securities; developed
countries corporate bonds and emerging market debt.

Unitholders should be aware that, the Trust is not a Luxembourg Fund, and that therefore it is neither subject to
Luxembourg law, nor subject to supervision by any Luxembourg supervisory authority.

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds and include the following significant accounting policies :

INVESTMENTS IN SECURITIES AND OTHER ASSETS

(a) the value of any cash on hand or on deposit, bills, demand notes, accounts receivable, prepaid expenses, cash dividends
and interest declared or accrued and not yet received will be deemed to be the full amount thereof unless the Manager
determines that any such deposit, bill, demand note or account receivable is not worth the full amount thereof in which
event the value thereof will be deemed to be such value as the Manager deems to be the reasonable value thereof;

BNY Mellon Global Saiken Fund (Monthly Distribution)

Notes to the Financial Statements as at January 31, 2011 (continued)

Note 2 - Significant Accounting Policies (continued)
INVESTMENTS IN SECURITIES AND OTHER ASSETS (CONTINUED)

(b) except in the case of an interest in a Managed Fund to which paragraph (c) below applies, and subject as provided in
paragraphs (d), (e) and (f) below, all calculations based on the value of Investments listed, quoted, traded or dealt in on any
stock exchange, commodities exchange, futures exchange or over-the-counter market will be made by reference to the last
traded price or official closing price according with its local rules and customs on the principal exchange or market for
such Investments as at the close of business in such place on the day as of which such calculation is to be made and where
there is no stock exchange, commodities exchange, futures exchange or over-the-counter market for a particular
Investment, the value of such Investment will be calculated by reference to the price of such Investment quoted by any
person, firm or institution making a market in that Investment (and if there shall be more than one such market maker then
such particular market maker as the Manager may designate); provided always that if the Manager in its discretion
considers that the prices on an exchange or market other than the principal exchange or market provide in all the
circumstances a fairer criterion of value in relation to any such Investment, it may adopt such prices;

(c) subject as provided in paragraphs (d), (e) and (f) below, the value of each interest in any Managed Fund which is valued
as at the same day as the relevant Series Trust will be the net asset value per unit, share or other interest in such Managed
Fund calculated as at that day or, if the Manager so determines or if such Managed Fund is not valued as at the same day as
such Series Trust, the last published net asset value per unit, share or other interest in such Managed Fund (where
available) or (if the same is not available) the last published redemption or bid price for such unit, share or other interest. In
particular if there are no price quotations available for the valuation of the Managed Fund, it shall be calculated in
accordance with the values published, or reported in writing to the Series Trust as at the relevant Valuation Day, by or on
behalf of the Managed Fund, or if the Managed Fund is not valued as at the relevant Valuation Day, shall be the latest
published or reported value. Valuations may in the absolute discretion of the Manager be subject to later adjustment. In
performing the calculations, the Manager shall be entitled to rely on the unaudited valuations and reports and estimated
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valuations received from third parties, including the Managed Fund and its administrator, agents, investment manager or
advisor, or other dealing subsidiary and the Manager shall not be responsible for verifying nor shall they be required to
verify either the contents or veracity of such valuations and reports;

(d) if no net asset value, redemption, bid, traded or closing prices or price quotations are available as provided in
paragraphs (b) or (c) above, the value of the relevant asset will be determined from time to time in such manner as the
Manager determines;

(e) for the purpose of ascertaining the listed, quoted, traded or market dealing prices of any Investment pursuant to
paragraph (b) above, the Trustee is entitled to use and rely upon price data and/or information provided by any mechanised
and/or electronic systems of price dissemination and the prices provided by any such system will be deemed to be the last
traded prices or official closing price for the purpose of paragraph (b) above;

(f) notwithstanding the foregoing, the Manager may, at its absolute discretion, permit some other method of valuation to be
used if it considers that such valuation better reflects the fair value of the relevant Investment; and

(9) the value of any Investment (whether of a security or cash) denominated in a currency other than that in which such
Series Trust is denominated shall be converted into the currency of denomination of such Series Trust at the rate (whether
official or otherwise) which the Manager (or the Administrator on its behalf) deems appropriate in the circumstances
having regard to any premium or discount which may be relevant and to costs of exchange.

SECURITY TRANSACTIONS AND INVESTMENT INCOME

Security transactions are accounted for on trade date. Interest income is recognised on an accrual basis. Realised gains or
losses on security transactions are determined on the basis of the average cost of securities sold.

BNY Mellon Global Saiken Fund (Monthly Distribution)

Notes to the Financial Statements as at January 31, 2011 (continued)

Note 2 - Significant Accounting Policies (continued)
CONVERSION OF FOREIGN CURRENCIES

The Trust maintains its accounting records in Japanese Yen (“JPY*) and its financial statements are expressed in this
currency.

Assets and liabilities expressed in currencies other than JPY are translated into JPY at applicable exchange rates at the
period-end. Income and expenses in currencies other than JPY are translated into JPY at appropriate exchange rates ruling
at the date of transaction.

The cost of investment securities expressed in currencies other than JPY is translated into JPY at the exchange rate
applicable at the purchase date.

The Trust does not isolate that portion of the results of operations resulting from changes in foreign exchange rates on
investments from the fluctuations arising from changes in market prices of securities held. Such fluctuations are included
with the net realised and unrealised gain or loss for the period.

Currency rates against JPY as at January 31, 2011:

1BRL = 48.772450 JPY

1 MXN = 6.738826 JPY

1USD = 82.145002 JPY
FORMATION EXPENSES

Initial expenses will be amortised during the first five financial years.
FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the period-end date for the remaining
period until maturity. Gains or losses resulting from foreign exchange contracts are recognised in the statement of
operations.

Note 3 - Trustee fees

The Trustee is entitled to receive out of the assets of the Series Trust a fee at the rate of 0.01% per annum of the Net Asset
Value accrued on and calculated as at each Valuation Day and payable monthly in arrear, subject to a minimum annual fee
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of USD 15,000.

The fee payable for each month is paid within 60 calendar days from the last Business Day in that month except for the
first payment which was paid within 60 calendar days from October 31, 2010.

All proper out-of-pocket expenses and disbursements incurred on behalf of the Series Trust are also reimbursed to the
Trustee out of the assets of the Series Trust.

Note 4 - Manager fees

The Manager is entitled to receive out of the assets of the Series Trust a management fee of 0.70% per annum of the Net
Asset Value accrued on and calculated as at each Valuation Day and payable monthly in arrear.

The Manager is also entitled to receive out of the assets of the Series Trust a marketing fee at the rate of 0.48% per annum
of the Net Asset Value accrued on and calculated as at each Valuation Day and payable monthly in arrear.

In addition, the Manager is also entitled to be reimbursed out of the assets of the Series Trust for any expenses incurred by
it in the proper performance of its powers and duties as permitted under the Master Trust Deed.

BNY Mellon Global Saiken Fund (Monthly Distribution)

Notes to the Financial Statements as at January 31, 2011 (continued)
Note 4 - Manager fees (continued)

The fee payable for each month are paid within 60 calendar days from the last Business Day in that month except for the
first payment which was paid within 60 calendar days from October 31, 2010.

All proper out-of-pocket expenses and disbursements incurred on behalf of the Series Trust will also be reimbursed to the
Manager out of the assets of the Series Trust.

The Manager pays the fees of the Investment Manager out of its fees. The Investment Manager will be responsible for
paying the fees of the Sub-Investment Manager.

Note 5 - Administrator fees

The Administrator is entitled to receive out of the assets of the Series Trust a fee at the rate of 0.11% per annum of the Net
Asset Value accrued on and calculated as at each Valuation Day and payable monthly in arrear.

The fee payable for each month is paid within 60 calendar days from the last Business Day in that month except for the
first payment which was paid within 60 calendar days from October 31, 2010.

All proper out-of-pocket expenses and disbursements incurred on behalf of the Series Trust are also reimbursed to the
Administrator out of the assets of the Series Trust.

Note 6 - Custodian fees

The Custodian is entitled to receive out of the assets of the Series Trust a fee at the rate of 0.04% per annum of the Net
Asset Value accrued on and calculated as at each Valuation Day and payable monthly in arrear plus transaction fees and
expenses.

The fee payable for each month is paid within 60 calendar days from the last Business Day in that month except for the
first payment which was paid within 60 calendar days from October 31, 2010.

All proper out-of-pocket expenses and disbursements incurred on behalf of the Series Trust are also reimbursed to the
Custodian out of the assets of the Series Trust.

Note 7 - Distributor fees

The Distributor is entitled to receive out of the assets of the Series Trust a fee at the rate of 0.45% per annum of the Net
Asset Value, accrued on and calculated as at each Valuation Day and payable monthly in arrear.

The fee payable for each month are paid within 60 calendar days from the last Business Day in that month except for the
first payment which was paid within 60 calendar days from October 31, 2010.

All proper out-of-pocket expenses and disbursements incurred on behalf of the Series Trust are also reimbursed to the
Distributor out of the assets of the Series Trust.
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Note 8 - Agent company fees

The Agent Company is entitled to receive out of the assets of the Series Trust a fee at the rate of 0.10% per annum of the
Net Asset Value accrued on and calculated as at each Valuation Day and payable monthly in arrear.

The fee payable for each month are paid within 60 calendar days from the last Business Day in that month except for the
first payment which was paid within 60 calendar days from October 31, 2010.

All proper out-of-pocket expenses and disbursements incurred on behalf of the Series Trust are also reimbursed to the
Agent Company out of the assets of the Series Trust.

BNY Mellon Global Saiken Fund (Monthly Distribution)

Notes to the Financial Statements as at January 31, 2011 (continued)
Note 9 - Distributions

The Manager may direct the Trustee (or the Administrator on its behalf) to make distributions to holders of any class of
Units in respect of each Distribution Period (the "Current Distribution Period") of such amount as determined by the
Manager, which are paid out of the income, realised and unrealised capital gains and/or any distributable funds of the
Series Trust attributable to the relevant class of Units. Any distributions in respect of the Current Distribution Period are
made to the person in whose name Units of the relevant class of Units are registered on the Register on the Distribution
Record Date on which the Current Distribution Period ends and all such distributions are rounded down to the nearest
whole Yen.

Distributions are paid on a day falling after the Distribution Record Date, as determined by the Manager.

For the period ended January 31, 2011, the Series Trust distributed a total amount of JPY 116,393,040. This amount was
distributed to the relevant Unitholders in the following respective manner :

JPY 24,148,560 on November 17, 2010 for the Yen Hedged Units (1009);

JPY 24,148,560 on December 17, 2010 for the Yen Hedged Units (1009);

JPY 24,148,560 on January 17, 2011 for the Yen Hedged Units (1009);

JPY 14,649,120 on November 17, 2010 for the Yen Non-Hedged Units (1009);
JPY 14,649,120 on December 17, 2010 for the Yen Non-Hedged Units (1009);
JPY 14,649,120 on January 17, 2011 for the Yen Non-Hedged Units (1009);

Note 10 - Taxes

Under the current laws of the Cayman Islands, there is no income, estate, transfer, sales or other tax payable by the Trust or
withholding tax applicable to distributions by the Trust or to the payment of net asset value upon redemption of Units.

The Trust may be subject to foreign withholding tax on certain interest, dividend and capital gains imposed on a gross
basis.

Note 11 - Terms of subscriptions and repurchases

Subscriptions

Yen Hedged Units (1009) and Yen Non-Hedged Units (1009) were subscribed for by Eligible Investors during the Initial
Offer Period at the purchase price of JPY 10,000 per Unit. The Initial Offer Period commenced on August 30, 2010 and
closed on September 9, 2010. Units subscribed for during the Initial Offer Period were issued on the Initial Closing Day.

Subseguent Subscriptions

Units of any class of Units subscribed for during the Initial Offer Period or any Relevant Initial Offer Period, as the case
may be, will not be available for subscription following the Initial Closing Day or Relevant Closing Day applicable to such
class of Units.

Repurchase of Units

Units are subject to a holding period or "lock-up™ of six months from their date of issue. After such lock-up period, Units
may be submitted for repurchase at the option of Unitholders as at each Repurchase Day. The first Repurchase Day for the
Yen Hedged Units (1009) and the Yen Non-Hedged Units (1009) is expected to be March 14, 2011. Although, in principle,
Unitholders may only request that their Units be repurchased as at each Repurchase Day falling after the lock-up period, a
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repurchase of Units may be permitted on any Business Day falling during the lock-up period if any of the following events
occur in respect of the relevant Unitholder or Beneficiary of such Units:

BNY Mellon Global Saiken Fund (Monthly Distribution)

Notes to the Financial Statements as at January 31, 2011 (continued)
Note 11 - Terms of subscriptions and repurchases (continued)

Repurchase of Units (continued)

(@) the death of such Unitholder or Beneficiary;

(b) asubstantial portion of such Unitholder's or Beneficiary's assets has been lost due to natural calamity or act of God;
(c) such Unitholder or Beneficiary has been adjudicated bankrupt;

(d) such Unitholder or Beneficiary is unable to maintain his or her livelihood due to illness; or

(e) another event which the Manager considers is similar to those referred to in items (a) to (d) above has occurred.

The Manager may in addition, in its absolute discretion, consider and accept requests for repurchase of Units during the
lock-up period, but shall be under no obligation to do so.

The minimum repurchase for each Unitholder is 1 Unit.

Unitholders wishing to have Units repurchased should send a completed Repurchase Notice, together with such other
information as may be required by the Administrator, to be received by the Administrator no later than 5.00 p.m. (Tokyo
time) on the relevant Repurchase Day or such other time as the Manager, after consultation with the Trustee, may in any
particular case determine, failing which the Repurchase Notice will be held over until the next following Repurchase Day
and Units will be repurchased at the repurchase price applicable on that Repurchase Day.

A Repurchase Notice, once given, is irrevocable unless the Manager, after consultation with the Trustee, determines
otherwise generally or in any particular case or cases.

In order to comply with regulations aimed at the prevention of money laundering in any applicable jurisdiction, the
Administrator reserves the right to request such information as it considers necessary in order to process any Repurchase
Notice. The Administrator may refuse to process any Repurchase Notice or delay payment of repurchase proceeds if a
Unitholder submitting Units for repurchase delays in producing or fails to produce any information required by the
Administrator or if such refusal is necessary to ensure the compliance by the Trustee, the Administrator or the Manager
with any anti-money laundering law in any jurisdiction.

Note 12 - Accrued expenses

Manager fees 21,885,819
Distributor and agent company fees 10,195,083
Administrator fees 1,054,283
Custodian fees 383,985
Trustee fees 105,371
Out-of-pocket expenses 95,601
Professional fees 2,739,958
Formation expenses 19,000,000
Accrued expenses 55,460,100

BNY Mellon Global Saiken Fund (Monthly Distribution)

Notes to the Financial Statements as at January 31, 2011 (continued)
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Note 13 - Unrealized gain/(loss) on Forward Foreign Exchange Contracts

As at January 31, 2011, the Series Trust had the following open Forward Foreign Exchange Contracts:

Currency Amount  Currency Amount Maturity Unrealized Gain/
Bought Bought Sold Sold Date (Loss) in JPY
Hedging Yen Hedged Unit (1009)
JPY 6,447,565,656 usD 77,112,000 March 18, 2011 115,312,251
JPY 456,855,420 usD 5,530,000 March 18, 2011 2,745,018
JPY 193,857,165 usD 2,330,000 March 18, 2011 2,523,126
JPY 181,744,590 BRL 3,714,000 March 18, 2011 2,431,064
MXN 4,990,000 JPY 32,715,438 March 18, 2011 768,447
JPY 810,456,355 MXN 120,850,000 March 18, 2011 (470,999)
usD 2,523,000 JPY 208,727,790 March 18, 2011 (1,545,051)
BRL 4,310,000 JPY 211,739,094  March 18, 2011 (3,650,431)
BRL 8,002,000 JPY 390,393,574 March 18, 2011 (4,053,555)
JPY 791,773,122 BRL 16,486,000 March 18, 2011 (4,178,085)
109,881,785
Hedging Investments
usD 6,654,804 BRL 11,220,000 February 25, 2011 2,336,927
2,336,927
112,218,712
BNY Mellon Global Saiken Fund (Monthly Distribution)
Statement of Investments
as of January 31, 2011
(expressed in Japanese Yen)
. . In % of
Quantity Description Cost Market Value Net Assets
BAHRAIN
GOVERNMENT BOND
2,500,000 KINGDOM OF BAHRAIN 5.5% 31/3/20 221,932,438 208,206,724 1.85
221,932,438 208,206,724 1.85
Total BAHRAIN 221,932,438 208,206,724 1.85
BRAZIL
OTHER TRANSFERABLE SECURITIES
16,400 JP MORGAN STRUCT PROD 10% 01/01/14 794,405,298 754,067,192 6.71
4,800 JP MORGAN STRUCT PROD 10% 01/01/17 228,290,915 210,914,554 1.88
2,500 JP MORGAN STRUCT PROD 10% 01/01/21 116,344,828 104,943,606 0.93
1,139,041,041 1,069,925,352 9.52
Total BRAZIL 1,139,041,041 1,069,925,352 9.52
CANADA
STRAIGHT FIXED BOND
1,200,000 BOMBARDIER INC 7.75% 15/03/20 111,151,938 107,819,908 0.97
680,000 TRINIDAD DRIL 7.875% 15/01/19 57,067,809 57,768,293 0.51
350,000 PRECISION DRIL 6.625% 15/11/20 29,530,122 29,650,861 0.26
197,749,869 195,239,062 1.74
Total CANADA 197,749,869 195,239,062 1.74
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CHILE
STRAIGHT FIXED BOND
160,000 CODELCO INC 7.5% 15/01/19 16,954,611 15,984,637 0.14
16,954,611 15,984,637 0.14
Total CHILE 16,954,611 15,984,637 0.14
TRINIDAD AND TOBAGO
GOVERNMENT BOND
1,840,000 REP TRINIDAD&TOBAGO 9.75% 1/7/20 214,539,514 206,482,893 1.84
214,539,514 206,482,893 1.84
Total TRINIDAD AND TOBAGO 214,539,514 206,482,893 1.84

The accompanying notes form an integral part of these financial statements.

BNY Mellon Global Saiken Fund (Monthly Distribution)

Statement of Investments (continued)
as of January 31, 2011
(expressed in Japanese Yen)

. i In % of
Quantity Description Cost Market Value Net Assets
KAZAKHSTAN
STRAIGHT FIXED BOND
9,100,000 KAZMUNAIGAZ FIN 7% 05/05/20 839,956,426 790,174,155 7.03
2,350,000 EURASIAN DEV BK 7.375% 29/9/14 215,043,066 208,987,964 1.86
1,054,999,492 999,162,119 8.89
Total KAZAKHSTAN 1,054,999,492 999,162,119 8.89
KOREA
GOVERNMENT BOND
160,000 REP OF KOREA 7.125% 16/04/19 16,929,974 15,808,826 0.14
16,929,974 15,808,826 0.14
Total KOREA 16,929,974 15,808,826 0.14
LIBERIA
STRAIGHT FIXED BOND
700,000 ROYAL CARIBBEAN CR. 7.5% 15/10/27 55,986,838 56,218,161 0.50
55,986,838 56,218,161 0.50
Total LIBERIA 55,986,838 56,218,161 0.50
LUXEMBOURG
STRAIGHT FIXED BOND
8,900,000 GAZ PROM 6.51% 07/03/22 781,654,463 750,018,782 6.68
2,625,000 WIND ACQUISITION 7.25% 15/02/18 218,150,727 223,177,823 1.98
999,805,190 973,196,605 8.66
Total LUXEMBOURG 999,805,190 973,196,605 8.66
MALAYSIA
STRAIGHT FIXED BOND
195,000 PETRONAS CAP 7.875% 22/05/22 22,249,622 20,836,889 0.19
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22,249,622 20,836,889 0.19
Total MALAYSIA 22,249,622 20,836,889 0.19

The accompanying notes form an integral part of these financial statements.

BNY Mellon Global Saiken Fund (Monthly Distribution)

Statement of Investments (continued)
as of January 31, 2011
(expressed in Japanese Yen)

. e In % of
Quantity Description Cost Market Value Net Assets
MARSHALL ISLANDS
STRAIGHT FIXED BOND
1,600,000 NAVIOS MARITIME HDGS 8.875% 1/11/17 143,026,973 142,850,354 1.27
143,026,973 142,850,354 1.27
Total MARSHALL ISLANDS 143,026,973 142,850,354 1.27
MEXICO
GOVERNMENT BOND
548,500 MEXICAN FIX RATE BD 7.25% 15/12/16 381,076,132 380,563,847 3.37
462,000 MEXICAN FIXED RATE 8% 11/06/20 340,347,455 327,583,965 291
321,500 MEXICAN FIXED RATE 7.5% 03/6/27 223,517,595 209,849,435 1.87
195,000 MEXICAN FIXED RATE BD 10% 05/12/24 167,684,147 159,107,036 1.42
1,112,625,329 1,077,104,283 9.57
Total MEXICO 1,112,625,329 1,077,104,283 9.57
NETHERLANDS
STRAIGHT FIXED BOND
1,770,000 GAZPROM 10.5% 25/03/14 177,979,297 172,295,127 1.53
1,100,000 MAJAPAHIT HLDG 8% 07/08/19 111,893,328 102,659,871 0.91
885,000 KAZMUNAIGAZ FIN 6.375% 09/4/21 73,940,771 73,038,180 0.65
646,000 KAZMUNAIGAZ FIN 11.75% 23/01/15 68,898,347 66,208,880 0.59
432,711,743 414,202,058 3.68
Total NETHERLANDS 432,711,743 414,202,058 3.68
QATAR
GOVERNMENT BOND
2,475,000 STATE OF QATAR 5.25% 20/01/20 219,812,711 215,150,458 1.92
219,812,711 215,150,458 1.92
STRAIGHT FIXED BOND
250,000 QATARI DIAR FIN 5% 21/07/20 21,039,114 20,602,762 0.18
21,039,114 20,602,762 0.18
Total QATAR 240,851,825 235,753,220 2.10
SOUTH AFRICA
STRAIGHT FIXED BOND
700,000 ESKOM HLDG 5.75% 26/01/21 57,132,099 56,695,878 0.50
57,132,099 56,695,878 0.50
Total SOUTH AFRICA 57,132,099 56,695,878 0.50

The accompanying notes form an integral part of these financial statements.
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BNY Mellon Global Saiken Fund (Monthly Distribution)

Statement of Investments (continued)
as of January 31, 2011
(expressed in Japanese Yen)

. - In % of
Quantity Description Cost Market Value Net Assets
UNITED KINGDOM
STRAIGHT FIXED BOND
650,000 INMARSAT FIN 7.375% 01/12/17 57,018,755 56,899,262 0.51
57,018,755 56,899,262 0.51
Total UNITED KINGDOM 57,018,755 56,899,262 0.51
UNITED STATES OF AMERICA
STRAIGHT FIXED BOND
2,925,000 INTL LEASE FIN 8.75% 15/03/17 258,531,435 268,949,216 2.38
2,425,000 WYNN LAS VEGAS 7.75% 15/08/20 215,973,013 211,432,047 1.87
2,300,000 ICAHN ENTREPRISE 8% 15/01/18 195,368,953 193,083,495 1.71
2,350,000 FTICONSULT INC 6.75% 1/10/20 201,261,659 191,851,881 1.70
2,050,000 NAVISTAR INTL CORP 8.25% 01/11/21 183,230,296 185,237,079 1.65
2,275,000 SPRINT NEXTEL CORP 6% 01/12/16 184,492,962 183,526,213 1.63
2,000,000 REYNOLDS GRP ISS 7.125% 15/04/19 169,073,550 169,085,967 1.50
1,925,000 WINDSTREAM CORP 8.125% 01/09/18 166,508,123 167,900,129 1.49
1,550,000 AMERICAN AXLE 9.25% 15/01/17 139,569,880 144,423,336 1.28
1,550,000 CASE NEW HOLLAN 7.875% 1/12/17 143,627,050 141,562,373 1.26
1,500,000 DENBURY RESOURCES INC 8.25% 15/2/20 140,433,403 135,102,742 1.20
1,550,000 INERGY LP/FIN 7% 01/10/18 132,612,023 130,736,172 1.16
1,360,000 PENN NTL GAMING 8.75% 15/08/19 122,935,605 123,071,491 1.09
1,250,000 FRONTIER COMM CORP 8.5% 15/04/20 113,595,750 115,644,854 1.03
1,300,000  DRUMMOND CO INC 9% 15/10/14 117,273,088 114,747,661 1.02
1,325,000 SLM CORP 8% 25/03/20 113,103,566 113,348,797 1.01
1,250,000 PINNACLE ENT 8.625% 01/08/17 113,001,740 112,626,773 1.00
1,200,000 TENET HEALTHCARE 8.875% 01/07/19 111,671,773 112,412,966 1.00
1,275,000 QVC INC 7.5% 01/10/19 113,195,946 111,444,987 0.99
1,200,000 TRW AUTO INC 8.875% 01/12/17 109,554,852 111,315,797 0.99
1,225,000 LEAR CORP 8.125% 15/03/20 109,289,306 110,840,314 0.99
1,250,000 SCIENTIFIC GAMES 9.25% 15/06/19 112,946,010 110,550,783 0.98
1,275,000 CONTINENTAL RES 7.125% 01/04/21 111,614,636 110,356,362 0.98
1,130,000 NORTH AMERICAN EN 10.875% 1/6/16 105,118,402 104,362,777 0.93
1,050,000 POLYONE CORP 7.375% 15/09/20 91,156,217 90,466,931 0.80
1,000,000 STEEL DYNAMICS 7.625% 15/03/20 88,877,261 87,810,492 0.78
950,000 FEDERATED RETAIL HLDG 5.9% 01/12/16 83,573,978 83,258,843 0.74
1,000,000 FERRELLGAS LP 6.5% 01/05/21 81,114,396 79,572,493 0.71
880,000 BALL CORP 5.75% 15/05/21 72,745,199 70,831,963 0.63
750,000 CONSOL ENERGY INC 8% 01/04/17 69,209,446 66,807,821 0.59
700,000 DANA HOLDING CO 6.5% 15/02/19 57,860,019 58,176,238 0.52
650,000 GEORGIA-PACIFIC 7.375% 01/12/25 58,837,375 56,858,693 0.51
650,000 RANGE RESOURCES 7.5% 01/10/17 57,309,944 56,833,160 0.51
600,000 HCA INC 8.5% 15/04/19 56,536,197 54,851,257 0.49
550,000 FORD MOTOR CREDIT 8% 15/12/16 51,365,844 51,279,045 0.46
575,000 AMERIGAS PARTNER 6.5% 20/05/21 47,135,581 47,993,670 0.43
550,000 LIFEPOINT HOSP 6.625% 01/10/20 47,132,304 45,577,796 0.41
525,000 WHITING PETROLEUM 6.5% 01/10/18 44,921,627 44,442,666 0.40
480,000 AES CORP 8% 15/10/17 44,507,737 42,658,175 0.38

The accompanying notes form an integral part of these financial statements.

BNY Mellon Global Saiken Fund (Monthly Distribution)
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Statement of Investments (continued)
as of January 31, 2011
(expressed in Japanese Yen)

. . In % of
Quantity Description Cost Market Value Net Assets
UNITED STATES OF AMERICA (CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)
420,000 BE AEROSPACE 6.875% 01/10/20 35,199,738 35,927,194 0.32
405,000 CARDTRONICS INC 8.25% 01/09/18 34,805,260 35,823,418 0.32
400,000 DISH DBS CORP 7.125% 01/02/16 35,256,755 34,320,374 0.31
325,000 FRONTIER COMM 8.25% 15/04/17 29,432,343 29,882,891 0.27
340,000 CLEARWATER PAP 7.125% 01/11/18 28,019,516 28,956,059 0.26
325,000 US STEEL CORP 7.375% 01/04/20 28,440,148 27,768,235 0.25
325,000 CHESAPEAKE ENERGY 6.625% 15/08/20 27,263,376 27,664,764 0.25
325,000 SCOTTS MIRACLE 6.625% 15/12/20 27,330,872 26,997,181 0.24
300,000 EL PASO CORP 7% 15/06/17 26,918,329 26,612,932 0.24
290,000 AMERISTAR CASINO 9.25% 01/06/14 26,128,389 25,657,230 0.23
300,000 HANESBRANDS INC 6.375% 15/12/20 24,244 517 23,720,974 0.21
150,000 CHARTER COMM 10.875% 15/09/14 14,388,795 13,852,770 0.12
4,773,694,184 4,748,217,477 42.22
TREASURY BOND SHORT TERM
2,070,000 US TREAS BILL 0% 09/06/11 173,201,762 169,949,597 151
173,201,762 169,949,597 151
Total UNITED STATES OF AMERICA 4,946,895,946 4,918,167,074 43.73
VENEZUELA
STRAIGHT FIXED BOND
1,050,000 CORP ANDINA FOMENTO 8.125% 04/06/19 109,309,405 102,951,537 0.92
109,309,405 102,951,537 0.92
Total VENEZUELA 109,309,405 102,951,537 0.92
TOTAL INVESTMENTS 11,039,760,664 10,765,684,934 95.75

The accompanying notes form an integral part of these financial statements.
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Independent Auditor’ s Report

To the Unitholders of BNY Mellon Global Saiken Fund (Monthly Distribution), a series trust of BNY Mellon Japan
Offshore Fund Series

We have audited the accompanying financia statements of BNY Mellon Global Saiken Fund (Monthly Distribution), a
series Trust of BNY Mellon Japan Offshore Fund Series, which comprise the statement of net assets and the statement of
investments as at 31 January, 2011, and the statement of operations and the statement of changesin net assets for the period
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from 13 September, 2010 (date of commencement of operations) to 31 January, 2011, and a summary of significant

accounting policies and other explanatory information.

Responsibilitiy of the Trustee for the Financial Statements

The Trusteeis responsible for the preparation of financial statements that give atrue and fair view in accordance with
generally accepted accounting principles in Luxembourg applicable to investment funds, and for such internal control as
the Trustee determines is necessary to enable the preparation of financia statements that are free from material
misstatement, whether due to fraud or error.

Auditor’'s Responsibility

Our responsibility isto express an opinion on these financial statements based on our audit. We conducted our audit in
accordance with International Standards on Auditing. Those standards require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considersinternal control relevant to the entity’ s preparation of financial statements that five atrue and fair view in order
to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’ sinternal control. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonabl eness of accounting estimates made by the Trustee, as well as evaluating the overall presentation of
the financial statements.

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

Opinion

In our opinion, the financial statements give atrue and fair view of the finaicial position of BNY Mellon Global Saiken
Fund (Monthly Distribution), a series Trust of BNY Mellon Japan Offshore Fund Series, as at 31 January, 2011, and of the
results of its operations and changes in its net assets for the period form 13 September, 2010 (date of commencement of
operations) to 31 January, 2011 in accordance with generally accecpted accounting principles in Luxembourg applicable to
investment funds.

PricewaterhouseCoopers
24 May, 2011
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