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1,243,236, 152.593.p2
90,864,B33.11 5. 37
71,059,836.44 4. 20
44,190,P67.87 2.41
37,731,59.74 2.23
28,975,B94.47 1. 71
25,753,p10.71 1.982
22,479,pR08.90 1. 33
19,648,p00.00 1. 16
15,391,p56.77 0.91
9,034,025.00 0.53
5,899, 375.00 0. 35
4,747, 442.99 0. 28
3,049, 161.80 0. 18
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1,690,987, 049.31800.|00
( 129, 614 )
2011 30

1 |[HcA HoLDINGS INC J.75 15MAY21 |[PBH4R55300H02,[262.D@B, 063,[70m..0MD. 7]R2@®21 51.6
2 |ODEON AND UCI FINFO 9 01AUGL8 |RBGS05300814,(662. 6%, 558,[465..80a. 0|e® 18 1.5
3|I NTELSAT BERMUDA | TD 11.2f5 04FRE1700290D64,(112. D@5, 068,|500.. 0I5 . 25017 1.4
4 |CALPINE CORP 7.875 15JAN23 SERR44R810260096,|125. ®@5%, 930,|350..0B5. 8[2H23 51. 4
5 |KABLE BW 9.5 15MAR21 144A 18,855200P81,|306. UpeB, 121,[949..@R6. 5[ec®21 51.3
6 ||l CAHN ENTERPRISE FIN 8 150JAN18/23,080280613,(562.D®2,776,|950..0(B8. 0|e®18 51.3
7 |GMAC I NC 8 01NOV3] 24,000290D81,[616a.. DD, 556,[96M..0B(EF. 0|@®31 11| 1.2
g [CBRASCON HUA LAINIS. 75 L1SMARLS \ 94280621, |312. wfed, 515 |029. @6, 7|2018 51.2

EMTN
9 |[GENON ENERGY INC §.5 150C[T18 19,035190D24,|500. O@®B, 463,[950..0F9. 5/e@18 10[15.0
10/AES CORP 7.375 01JuUL21 144A 18,620180031,|475. OB, 154,[500..00/5. 3[2®21 1.0
114sLM CORP 8 25MAR2$ SER MTN 17,260180857,|741. 9y, 198,[03@..008&. 0[e® 20 51.0
12/CI' T GROUP INC 7 OPMAY17 S[ER144/a7,635100896,|893. DRF, 105,[950.00D. oje® 17 1.0
13 NTL LEASE FIN 8.p5 15DECpoO 17,415190047,|823..9@4, 066,|700..0B8. 2[2@20 12|[15.0
14CEQUEL COM HLDG 8|625 15NjOV17 (144886100858 ,[991. D&, 902,|886L.00Aa. 6[2017 11[15.0
15CODERE FIN LUX 8.p5 15JUN5 REGS,32%180033,|110. 65, 935,[340.aps. 2[2015 50.9
16DI GI CEL GROUP 10. 15APR1j8 SERus4m74100812,[750.ajns, 833,[s7 0. ofan. joo1s 50.9
17" VB ACQUISITION T NC BMET 10 15,17 190972,70a_®h$,606,18m“mﬁ%. D®17 10[|16.9

150CT17
18GRAY TELE I NC 10. 29JUNLP 15,7441600079,|2185. ®pL7, 327,[04 0..0MU® . §DO®15 90. 8
19YSEVERSTAL COLOMBUP 10.25 [ 5FEBu®, 880100889,/043.. D3, 157,[600L..0@®. 25®1 8 50. 8
20FERRELLGAS PARTNERS 8.625| 15JUN20204150083,|783. D@3, 919,[920..0B8. 62920 50. 8
24 NTERACTIVE DATA 10.25 01RUGLE , 44 109905,5ez“ahe,899,75m“mmmA 5®18 0.8

144A

WI RECO WORLDGP INC 9.5 1HMAY1]

144A
22l MAKE WHOLE + 50BP| CALLABUE AT |13,5951004014,(887.9DE®, 730,[95a..010. 7|2@17 50. 8

104.75 15MAY13 CP|N I NCR 25BP

20MAY11/ FAI LED RE|GI ST
23BRI GHAM EXPLOR 6.875 O0L1JUN19 13,700180D70,|431.. DALB, 563,[000.0P6. 82D 109 0.8
24HARRAS OPERATING £O INC 10 15DRPQ1&35200069,[209..D®B, 490,[46®..6MEO. (D@18 12|16. 8
250NO FI'N 11 PLC 11f125 15JUL19 |RBEGD852D00084,[41a.4@AB, 273,[720..3k0. 12619 50. 7
26RI TE AID CORP 10.875 15JU[L16 12,800180838,|875.. OE&, 256,[00 L. OO . $7G16 50. 7
27(CERI DI AN CORP 11.25 15NOV|LS5 16,025190633,|580.. 9M&, 220,62 D..BRE . 25®15 11|16.7
28BOPARAN HLDGS 9.7 30APR1[8 REGL2,1751D0643,[245. . GpLB, 118,[83a.. 08. 7|2@18 00.7
2 ?TZAENTERTAINMENT 9. 715 O0IPEC20,, se4100016.s12.0m8, 072, [15m. oe. 7lzo20 12| 0.7
30/PENI NSULA GAMI NG 10.75 15AUG17/13,425180974,[750..0pL2, 955,[125.. 0. {53017 50. 7

2011 30
2011 30
2011
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2011 1,471, 874¢,101805,.53562 , 6 1 2,07 2T 771
2010 10 505,022,207, 832, 3181®201 759
11 708,972,488, 850, 9209603 746
12 939,736,258, 883, §891 ®.904 754
2011 1,089,991,823889, 2481 ®.854 769
1,214,735, 8202308, 1771 %433 776
1,399, 93(Q,130151,.19458 , 76 5,07 256 770
1,420, 99Q,130163,.77350 , 58 2,04 B8& 775
1,471, 874¢,101805,.53562 , 6 12,07 2717 771
1,608, 39§,112400,.83086 , |7 8 49 325 747
1,723, 89§,192290,.42812 , 0479 897 749
1,699, 806§ ,132478,.68712 , 4549 85D 687
1, 735, 46(,103008,.37580, 4018 25H8 656
HEERES LU 10N -DHE EME 0TS (201059A308 (12E) ~ 20115£9A308)
(B AE NS - W) (AR - BHEEA)
11.50 3,000
L} Eir&fﬁ?ith] o
1100} :?fﬁﬁﬁgffﬁé?ﬁ“ CEMM s e SRR e e 2500
PO B b s b i e o i I T £ i R B R i B R S i e e A e B e e R B S 2 00
e ot - o A (iEba
b St
.00 - 500
B.50
100830 10712413 11/3M1 11/513 1725 11,830
*REIMAERENAS 1 OSREEEETY.
0.70 53
2010 11 1|5 2010 11 1f9 0.10 8
12 15 12 21 0.10 8
2011 18/ 2011 24 0.10 8
15 22 0.10 8
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15 22 0.10 8
15 21 0.10 8
16 20 0.10 8
15 21 0.10 8
15 22 0.10 8
16 22 0.10 8
15 22 0.10 8

i (B30, 0ND) (REIL) (MESRESE~-R)
_ 2011458

’“’P""*“ 0.100 0.100 0.100
'E‘*{”ﬂ“ 0.100 0100 0.100 1.100
9.70
100x
10.00

160,977,440 17,678,840 143,298, 00
(160,977,H40017,678,8{40)143,298,p600)

()
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186,217,469.0714,273,569

39, 771,018.35 3,048, 449
(13,788, 060.33)J1, 056, 855)

212,200, 427.0916, 265, 163

1,631,527, 950. 31725, 056, 617
(191,957,338.08)14,713,530)
1,439,570,612. 340,343,087

11 (76, 790,022.62)5, 885, 955)

0.00 0

1,574,981, 016. 8120, 722, 295

160, 977, 440
(17,678,840)

143,298,600

1,471,876, 085. 3610, 552, 613

10. 27 771

2011 31
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20, 000
10
2011 31
10. 1
18,230,000.00 29,423, 2200 DD 30 (663,697.18)
1,980,000.00 3,198,962020 30 (68,838.309)
2,020,000.00 3,268,622040 30 (65,199.27)
3,267,280.00 2,000,00@000 30 33,533.73
91,730,000.00 130, 427,626145 30 (1,661,896.20)
77,190,000. 00 109,764,12010Q0 30 (1,388,050.60)
85,170,000.00 121,086, 129100 30 (1,557,100.03)
(5,371,247.94)
10. 2
10,934,905.00 11, 680, 3150 1BD (11,952.509)
4,011,570.29 3,770,00@000 17 (18,322.17)
7,804,915, 60 7,340,00@000 17 (30,207.68)
1,525,443,209.03 1,432,159, 300100 17 (8,490,934.73)
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1,564,538. 92 1,460,00a@00a0 17 (18,193.93)
2,277,158, 40 2,160,00@00a0 17 10, 966. 66
1,839,801. 92 1,760,00@00a0 17 24,755.71
1,723,128.00 1,650,00a@0a0 17 24,911.095
2,998,188.55 2,870,00@0a0 17 42,331.46
2,893,741, 32 2,760,00@0a0 17 30, 136.52
6,342,120.00 6,000,00@0a0 17 13,613.12
9,718,039.80 9,180,00@000 17 6,083.29
(8,416,812.39)
(13,788,060.33)
11
0.10 2010 11 15 2010 11 16 2010 11 19
0.10 2010 12 15 2010 12 16 2010 12 21
0.10 2011 18 2011 19 2011 24
0.10 2011 15 2011 16 2011 22
0.10 2011 15 2011 16 2011 22
0.10 2011 15 2011 18 2011 21
0.10 2011 16 2011 17 2011 20
12
1.0701
1. 4412
13
2011 31
160, OV T- NOTES 2 15JAN17 182, 449. 92
55, 008 T-NOTE 0.875 29FEB12 55, 289. 85
370,000 T-NOTE 1.50 31DEC13 378, 093.75

615, 833.52
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14

0.10 2011 15 2011 16 2011 21

0.10 2011 15 2011 19 2011 22
2011 31

12, 125ACCEBLENT I NC 10 O01NOV17 144A 11,917,050.10043,129.06
6, 395,00 | NDUSTRI E I NC 8.25 15APR1%,4846A837.65®30, 8930.761
3,975, 0F0F0I NI TY GROUP I NC 11.5 1DEC1&,B84A604.45®13, 5000.0D7
4, 425 , NOBORE | NC 9 15MAY16 4,634,192.450001, 5620.530
6, 625 ,00LOBRI TTON COMM 8 15MAY18 6,838, 437.65M®43, 1980.764
14, 365AMCOENTERTAI NMENT 9. 75 O01DEC2D4 1%H46, 81255055, 079.. 06
, 600, OMEDRI CAN AXLE MFG 7.875 01MARMX7 604, 000.400714, 86 20.030
, 650, 0OMEDRI CAN ROCK SALT 8.25 1MAY1&, 6 IVT44A093.67,533, 1250.083
, 850 ,ONDTOERO RES FIN 9.375 01DEC17 7,299,437.750466, 5000.0907
,250,0WI LEX HOLDI NGS 1 125 15DECHB6G 442,812.550071, 2500.0303
, 435 ,FAOMARK HLDGS 8.62 0O01MAY1l6 144A97,587.750610, 3170.3948
, 275 ,FODDAGH PACK FIN 9.25 150CT20 REG®0, 144.94%23, 3420.681
, 145, 0000C MATERI ALS 9.125 1NOV17 KX48R8,472.481269, 3500.0D7
, 175 ,BO0MOKOKAVOR FI N 2PLC 25 15FEB1® BMH@S$S 622.937370, 6890.8%9
11, 375BEBEVERAGE PACKI NG 9. 15JUN17 REGHB47, 9790620675, 543..35b
4, 100,BO00OMET I NC 11.625 150CT17 4,595,320.44%12, 5000.0D9
3,620,B0000Y GAMI NG CORP 7.125 O0O1FEB1®,265,174.391420, 0310.22D2
6, 650 ,B000POARAN HLDGS 9. 75 OAPR18 REGS 792, 402.96453, 7080.081
5
5

4
6
6
5
7
6
4
6

N O RN

g R B W= 00 o

, 000,B0®OYOD GAMI NG CORP 9.125 O01DEC18&,DB488A750.500097, 5000.033
, 935 ,BOROICKMAN GP HLDG 9.125 O01NOV1&, 14£2A212.65072, 4000.039
11, 160BRDGHAM EXPLOR 6. 87 01JUN19 1842714, 318.178201, 850.. 0
8, 895 ,BOWIOLDI NG MAT CORP .75 1MAY218148L2A,579.88mM®17, 2370.597
2,534 ,BlVeASY PARENT CO 10. 5 01NOV15 21446AR, 125.200635, 4900.007
25,310CA0PI NE CORP 7.875 15JAN23 SERGA4UNAPN6, 1252600048, 950. BB
1, 480, WAORODTRONI CS | NC 8. 01SEP18 1,568,200.100613, 2000.000
7,725 MAVELLA WASTE SYS .75 15FEB19,DB28A481.72821, 5620.590
5,460,0O0T MERGER SUB 8.125 01JUN19 51446A, 000.50607, 7750.0305
4,160,000V ESCROW CORP 8. 01APR19 144A81,300.4012, 0000.0D7
9, 135,000V ESCROW CORP 8. 1APR19 144A135,000.90®49, 1870.599
6
8
2
5

[l 2]
N

, 600 MEODMEX FI NANCE 9. 62 14DEC17 RBG®90, 959.98840, 8520.3®3
, 965 MEOMEX SAB 9 11JAN1 SER 144A 9,229,406.925822, 9720 .4%9
, 325, MBONDGAGE LEARN ACQ 0.5 15JAN12, B&8A697.25097, 1250.004
,925,0ODT EURO MEDI A 11.625 15SEP1&,RBGS$S985.95@B77, 9260.9@80
12, 750CB0NVEO CORP 8.875 O0O1FEB18 12,826, 500.20B77,62D.382
4,601 AMOEDPUEL COM HLDG 8.625 15NOV17 41846MA,003.473890, 8630.031

= 0 01 O O P NN
OO N O © OO O - O
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16, 025CcgR0DI AN CORP 11.25 15NOV15 15,633,587.650B85,8783. 06
10, 755CcgR0DI AN CORP 12.25 15NOV15 10,682, 706.12%238, 979.0a
13,370CBBDDNOS ACQ CORP 8.125 01MAR191342WA9, 556..22813, 009. 8a
8,260 MHROYSLER GP 8.25 15JUN21 144A8,225,900.80®24, 2340.292
13, 790CD0NCI NNNATI BELL I NC 8.375 150D T2M1, 012245005, 124. B0
2011 31
11, 975C0DR8A FUND LUX 8.75 15MAY18 REGGS987, 249.728080, 534.38&
10,290Cc0EBAR CHANNEL COMM 10.75 01AUGBG1®&@87, 776.906827, 0520.9®2
15,443C0BAR CHANNEL COMM 5.5 15SEP1M3,276,318.42M022, 2449. 680
10, 235Cc0EBAR CHANNEL COMM 9 01MAR21 1134288, 3000035, 000. ®B&®
10, 040COMMSCOPE I NC 8.25 15JAN19 SERAQA4AAG6, 712205042, 000. GC
600, OOOODNSOL ENERGY I NC 8.25 01APR20657,750.00658,896.®.004
8,400 OONVATEC HEALTH 10.875 15DEC1B2 REGS, 1771.26836, 12D. BQ
8, 405,0P0I0 | NTL ACQ I NC 8 15FEB18 1448A489,100.80#47, 0250.09D4
3,750, 0OwMULUS MEDI A I NC 7.75 01MAY13®8,T744A000.300/50, 0000.0D4
4,375 ,00BDAON FOODS CO 7 01JUN1G6 4,274,572.45m®B58, 8120.5D8
1,000 ,D0EDAON FOODS CO 9.75 15DEC18 144A025,000.10080, 0000.0@7
16, 075PDGDCEL GROUP 10.5 15APR18 SER7148KA2, 750.80B25,500. 06
11,410p08B DBS CORP 6.75 01JUN21 14M1A, 407, 003.15%09, 83D.593
12, 860P0OOOFI N LLC CORP 9.75 150CT1713434A4, 312350406, 550..8B806
7,500,0YONDCORP | NTL 10.375 1JUL17 SER, T48A125.700®50, 0000.0%0
11,575EAGDE PARENT I NC 8.625 01MAY1DB1 ,1A4CG®&A, 750.100679, 17H. 0
3,800 ,D000O0ON HLDG FRN 15JUN15 SER 144A 710, 716.496787, 9920.3380
6, 635 ,B000000ON PROP LTD 9.5 01MAR18 144A241,300.90402, 7970.7@80
5, 385 ,B00000ON PROP LTD FRN 15JUN14 REGS 076, 054.691844, 3020 .483
2,310 ,BDDOHOLDI NG CORP 7.625 15JUN21 21484MA,000.20B61, 9750.005
3,850 ,BONDOTORAVI S| ON COMM 8. 75 01AUG174,040,000.400090, 6250.0D6
3,159 FOOORELL GAS PARTNERS 8.625 15JUBN268, 196.32%82, 7970.52D2
1,846 FOIORST DATA CORP 12.625 15JAN21,5468A213.18MP93, 6980.4%63
1,845, FROIOST DATA CORP 8.25 15JAN21 1446A7,291.18430, 5160.7562
12, 266FORST DATA CORP 9.875 24SEP1512,451,924.264618, 64D. 380
10, 085FOBRD MOTOR CO 7.45 16JUL31 11,097, 125110880, 619.. 92
19, 035GBB0ON ENERGY I NC 9.5 150CT18 19, 724,500.900®39, 162. 20
13,620G6MAC I NC 8 01NOV31 14,987,661.503030, 759.06
9,525 MD®ADOYEAR TI RE RUBBER 8. 25 15AUG2M®92, 093..07,862, 34D..56%
15,744GRBAY TELE I NC 10.5 29JUN1S5 16,479, 2151600028, 000. O®G
6, 530, ADROIOFFON CORP 7.125 01APR18 SER,6B84A593.67%60, 6000.082
6, 725 ,HDAOPOAG LLOYD AG 9.75 150CT17 144A29,454.798 11, 6870.545
, 665, HDAORORAHS OPERATI NG CO 11.25 01BURYB, 885.661370, 9150.6460
27, 96 0HABRRAS OPERATI NG CO I NC 10 15D&CAB5, 84®R.553835,040. GG
1,725 ,HDEDAODWATERS I NC 7.625 01APR19 144R5,000.100668, 9370.501
6, 500,HEX) ON US FI N NOV SC 9 15NOV2®G,WI60, 000.60®55, 0000.084
6, 225 ,HBEX) ON US FI N NOVA SC 8.875 O0OBEFRBHBE 121.62%59, 5050.082
5, 730,HIoLoL. MAN GP I NC 10.875 01JUN186,284,962.650B31, 6500.080
1,910,HI0L0L MAN GP I NC 10.875 01JUN18214948AKA,675.20010, 5500.003
5,485 ,HOWB0 | NTL HLDGS 10.25 15JUN15 $1464M4,843.57%83, 8310.236
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2011 31

6, 775 ,HODWOB0 | NTL HLDGS 9 15DEC14 144A6,918,968.77%54, 4680.7465
3,500,I0000 S HEALTHCARE 8.375 15MAY1®,584A218.37,%17, 5000.0D2
17,080|] CABN ENTERPRI SE FIN 8 15JAN1B7,433,562.750621,8549.4a
,175,IONDMOER AVI ATION FIN 9.5 01AUG1B,1£28A356.337189, 3560.3380
, 000,IONDNER AVI ATION FIN 9.5 01AUG1B,RBRBEGS 081.899782, 7460 .5%6
, 095 ,IONDOBEDOS GROUP HLDG 7.875 15FEB1K0 RESSHS, 579.158626, 799. 42
, 750,IO0NOBDOS GRP HLDG 8.5 15FEB16 142A 799, 218.27,829, 5570.5108
,000,IONDEORGY LP/ FI NANCE 7 010CT18 1464R77,500.60240, 0000.040
, 875,I0NDSOI GHT COMMUNI C 9.375 15JUL18,1£28A450.30®205, 6250.0D0
20, 050| NOUBLSAT BERMUDA LTD 11.25 O04FEBNF¥3, 67100676, 454. @
12,930|] N0OEBRACTI VE DATA 10.25 01AUG1B4 13CGA, 5621.45B78, 160.. ®a
9, 150,IONDNTOESA SANPAOLO SPA 9.5 01JUNMD, 395, 4671.361659, 79D. 87
26,845 000 LEASE FIN 8.25 15DEC20 29,361,9763.025304, 244. BR2

1,000,I0PPYMENT | NC 9.75 15MAY14 922,500. 00 025, 0000.007
7,860,J0M0 STEEL GROUP 8.25 15MAR18 T744Am3,287.85015, 4500.092
18, 855KABOE BW 9.5 15MAR21 144A 27,281,30&.91,890, 203. BGF

5,065 ,KOBOAOLI NG PLC 10.625 01FEB17 SER,RBGS297.72831, 9960.280
2,525 ,KOAMOTOS DEFENSE+SEC 10 01JUN17 2, 765,500.200077, 5000.008
1,855 ,KORAOTOS DEFENSE+SEC 10 01JUN17 11448A4,850.20040, 5000.003
1,875,l00BOCO SAS 8.50 15JAN18 SERI ES2RBGS, 218.27558, 6590.518
4, 245,108000 MEDI' A I NC 9.25 15APR19 144A220, 783.46®98, 0620.5D7
275, OLOBKAR CORP 8. 125 15MAR20 306,625.0B03, 938.®.502
7,425 ,MAONDI TOWOC COMP I NC 8.5 0O1INOV2QO,712,043.85066, 6680.591
5,850 ,MOW0JUNKIN RD MN CO 9.5 15DEC16&,B5H8£2A750.600013, 2500.039
2,885, MBI A GENERAL 11.75 15FEB17 3,089,579.24m885, 0000.008

10, 200 MGMORESORTS I NTL 10 O0O1NOV16 1M3#A803, 31215069, 65D.00
11, 575MGMORESORTS I NTL 11.375 01MARLB, 929, 136130805, 809.. B
9,711 ,MIOAOHAEL FOODS I NC 9.75 15JUL1B0O 1441, 5811.025%94, 238. 53
4,445 M®BOI LE MI NI I NC 7.875 01DEC20 41645, 937.465 00, 5870.530
2,140 MOMENTI VE PERF 9 15JAN21 SER 244A0,625.20@®79, 1000.004
5, 950 MOMENTI VE PERF 9.5 15JAN21 SERB, RBHGS 428.92046, 4620.797
1, 750,MMMENT!I VE PERFORMANCE 11.5 01DEGM®&, 250.100881, 2500.002
1,600 MWEHLLER WATER PROD 8.75 01SEP2Q 740,500.100/84, 0000.0D01
6, 870, ,MWODFORAY ENERGY 10.25 150CT15 SHRL88A912.750 02, 4250.0087
2,750 ,NDMFOA CABLE FUNDG 8.875 01DEC18 BHEGS 343.441055, 3870.026
8, 575,NAWI OS MARI TI ME 8.125 15FEB19 8144A, 750.80®75, 0000.09D4
7, 800,NAWI OS MARI TI ME ACQ 8.625 01NOVB24,462.750®56, 0000.0®1
6, 780 ,NDAOVI OS SA LOGI ST 9.25 15APR19614846A, 363.663915, 6000.084
4,500,OEDXOTAR MI SSI ON BRO 8.875 15APR173WIl 750.40882, 5000.091

10, 775NBRGOENERGY I NC 7.625 15MAY19 1&#4A79, 700.000667, 250. GG

2011 31
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7,450 NODMWEEN | NVESTMENTS I NC 10.5 15YNOGMI15655.70859, 7500.090
4,710,V S PETROLEUM 7.25 01FEB19 HX44MmR2, 462.450021, 7750.030
16, 5950BBASCON HUA LAIN 8.75 15MAR13B3 EMIN, 812.495%08, 971. G5
14, 1250D8B0N AND UCI FI NCO 9 01AUG182REGS3, 4572.28880, 099. &%
4,470 MFOFRSHORE GROUP 11.5 01AUG15 4,956,650.40m®17, 0000.031
2,350 GMFOFOSHORE GROUP 11.5 01AUG15 14£24AK56,387.25®90, 8750.006

5,000, 0NDA FI N 11 PLC 10.875 15JUL1951445K5,000.500402, 5000.0304
10, 6850N00FI N I1 PLC 11.125 15JUL191REWGSS5, 3921.67,%628, 894. OB
12,19500078X 1V 9.0 15APR19 144A 17,561, 839.78838, 454. 23

4,850, MNDTOEX IV 9.0 15APR19 REGS 7,046, 521.79589, 3910.685
2,800 ,M0EOA FI NANCE CY 9.625 15JUL17 4REGS8, 004 .45M 31, 3590 .48
1, 790 ,POAOAOKAGI NG DYNAMI CS 8.75 1FEB14,T7T8#HA000.10B72, 7870.502
6, 240 ,POAOLOACE ENT HLDG 8.875 15APR17 6144AK,362.650M42, 8000.0981
3,650,POBONDI NSULA GAMI NG 10.75 15AUG1B,907,375.40015, 0360.52D5
635, OPOBEONI NSULA GAMI NG 10.75 15AUG176B44800.00006, 437.0(.004
670, OPOBONN NATL GAMI NG 8.75 15AUG19 723,275.00030, 963.®B.005
4,125 ,POICCDARD BONDCO 9 010CT18 SER RBG®60,577.63879, 3160 .640
6, 135, PIONDAFORE LLC I NC 9 010CT18 SEBR,B&HS£2A012.650033, 1620.593
8, 350, POIODNACLE ENTMNT 8. 75 15MAY20 8,301, 437.95009, 7330.597
3,390,POIOTOTSBURGH GL WKS 8.5 15APR16 3144A,831.32%00, 1750.0D2
6, 650,POL0YO0 GEM | NDS 8. 25 15FEB18 SERG614488, 750.600B58, 5620.592
8,000,@WAX I NC 7.375 150CT20 144A 8,470,000.80®80, 0000 .04
4,300,ROAD0I ATI ON THERAP 9.875 15APR14,278,312.45®8B75, 2500.0D8
4,900,RBO GBL AND REXNORD 8.5 1MAY1&%,114,660.508B02, 3880.034
3,460, REDDODY | CE CORP 11.25 15MAR15 3,546,932.35663, 8000.0D3
6, 200 ROEDOAL ENTERTAI N GROUP 9. 125 1%AB658§500.600679, 7500.082
3,240, ODYONOLDS GROUP 8.50 15MAY18 184AR53,900.30B66, 0030.62D1
10, 020RE¥NOLDS GROUP 9 15APR19 144A10,356,878.07%21,200. GC
1,745 ,ROIOTOE Al D CORP 10.25 150CT19 1,941,312.15®30, 4230.702
12, 800RDODTE AID CORP 10.375 15JUL16 13,538, 875..300636, 09®. 80
000 ,RIIOTOE AI D CORP 9.50 15JUN17 4,259,400.40650, 0500.0D9
357 ,RAAMYAL BK OF SCOTLAND 4.7 03JUM41&10,170.40800, 2950.230
219 ,9M00EM COMMUNI C 9.625 15DEC16 6,695, 937.65%69, 8770.542
450, 0DWDIENTI FI C GAMES 8.125 15SEP1&%,b5686A 625.600/88, 6890.543
10, 9505S8BYBRSTAL COLOMBUS 10. 25 15FEBN18631, 250.20054,500..0C0
12,500s668Ap HOMES LP 8.625 15MAY19 1¥2A680, 643.27,%56, 250. B0
8, 785,00 ETE GENERALE 4. 196 PERP S31DOE&LAD, 649.028B65, 88D..B2D
2,350,900 ETE GENERALE 7.756 PERP 3BDDBDOG4£9 817.383%402, 5870.5282
9,515 ,0P0FR0I NT CAP CORP 8.75 15MAR32 9,786,037160414, 738. 4606
11, 3405PBDONT CAPI TAL CORP 6.875 15NOVZ&2, 718105948, 31®.40

O ONONOOPFR NN

5,
5,
6,
6,
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10, 350STABNDARD PACIFIC 8.375 15MAY1B0O, 699, 31205053, 086.686
4,520,0TOYOROLUTI ON GRP 7.625 15MAY16 6REBGS, 574.6346 08, 5290..0421
5,950, TOONDET HEALTHCARE CORP 8 1AUG2®, 005, 437.650043, 3750..0309
1,470, TOEOXOAS | NSTRUMENTS 9.25 15AUG2@, 559, 514.163% 56, 36 20..5100
3,275,T0PO GROUP LLC 8.25 010CT17 SER,#X#8#£2A222.35087, 8750.022
4,870, DNDOOLE ACQSTN10 8.625 15FEB19 B44A7,175.50013, 50 00..0302
7,540,ONI0T CORP 6.625 15MAY21 7,709, 650.7006 53, 10 00..0409
2,800,wWNI0TYMEDI A GMBH 9.625 01DEC19 4RHEGS, 365 .4814 46, 37 00..4268
325,0W T-BILL 0.00 17NOV11 324,857.02324,854.04.002
6, 475,000 HOLDI NGS CORP 9. 75 15MAY1%,648A562.65028, 7810..2452
8, 450 ,VOOOSO PAPER HLDGS 11.375 01AUB1I®6HF, 181.825% 71, 89 70..0505
2,550, WVBEOROTELLUS SPEC 9.375 010CT15 R244A7,375.200652, 00 00..0107
2,950 ,WIOSOANT CORP 10 010CT17 3,131, 375.30017, 17 60..5200
6, 255 ,V00A0 WASTE CORP 7.50 15JUN19 144840, 087.65048, 8250..0400
4,800 ,V0EOOT CORP 7.875 15JAN19 SER 144822, 765.400896, 00 00..0302
6, 705 ,VO0EOOT CORP 8.625 010CT18 144A 7,086, 925.700 73, 77 50..0406
4,250,VWONDD ACQ FIN 11.75 15JUL17 REG®GS583,729.79%80, 5560..7426
11, 741WDBP ACQU HLDG 12.25 15JUL17 113#4461, 152145014, 880. 90
13,607WLBD ACQU HLDG 12.25 15JUL17 REG®10, 616.486081,67%.58
7,700 ,VOIOLECO WORLDGP I NC 9.5 15MAY18B,R288A875.80081, 25 00..0503
5, 080,XB0)R1 UM TECHNO 8.875 15JUN18 144A80, 000.50080, 00 00..0303
1,430, 529,136416.60mM57,0871@0
17, 260S0MOCORP 8 25MAR20 SER MTN 18,557, 7411.884863,626. @0
12, 740SPBONGLEAF FIN CORP 6.9 15DECHL(O, 9WIN, 8261129075, 600. 06
3,225 ,HOAOPOAG LLOYD 9 150CT15 REGS 4, 733,807.436764, 60 00..6360
16, 0O00BABRCLAYS BANK PLC 4.75 31DEC4DB4 PEREP, 208.6083 35, 038. 68
48, 595,583%.15338,868. 988
1,479, 124,19441.868B95, 962485
1,479, 124,1944.868B95, 962485

()
12.56
10. 81
4. 82
4.16
3.17
3.009
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1.56
0. 76
2.32
1.40
0.61
0.26
2.27
1.58
1.58
0.90
0.18
1.08
1. 34
1. 34
1.49
1.49
()

0.87
0.87
0.59
0.59
0. 48
0. 48
96. 44
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MELLON OFFSHORE FUNDS

| Statement of net assets as at May 31, 2011 |

Global High Yield Bond Fund (Expressed in US Dollar)

Global High Yield Bond Fund

Notes USD
Assets
Investments
At cost 1,479,124,944.60
At market value 2.2 1,518,895,962.95
Receivable on subscriptions 39,902,371.42
Cash at bank 36,747,454.00
Interest receivable on bonds 2.6 32,268,244.48
Receivable for investments sold 203,058.18
Unrealised appreciation on forward foreign exchange 2510 186,332.44
contracts
Formation expenses 24 163,041.54
Total assets 1,628,366,465.01
Liabilities
Payable for investments purchased 22,436,714.86
Payable on redemptions 14,353,115.89
Unrealised depreciation on forward foreign exchange 25,10 13.974,392.77
contracts
Marketing fees payable 3 1,095,523.69
Manager fees payable 3 838,087.62
Distributor fees payable 6 322,221.14
Agent Company fees payable 7 128,863.25
Administrator fees payable 4 77,336.72
Printing and publishing expenses payable 64,201.08
Custodian fees payable 5 51,530.22
Legal expenses payable 23,903.61
Professional expenses payable 13,854.88
Formation expenses payable 2.4 3,661.81
Trustee fees payable 8 2,040.66
Total liabilities 53,385,448.20
Total net assets 1,574,981,016.81
Net assets
AUD Hedged Class Unit AUD 1,471,876,085.36
Number of units outstanding
AUD Hedged Class Unit 143,298,600
Net asset value per unit
AUD Hedged Class Unit AUD 10.27

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

MELLON OFFSHORE FUNDS

Statement of operations and changes in net assets for the period from
August 26, 2010 (inception date) to May 31, 2011

Global High Yield Bond Fund (Expressed in US Dollar)
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Notes usD
Income
Interest on bonds 2.6 55,425,147.80
Other income 335,721.50
Bank interest 2.6 12,063.49
Total income 55,772,932.79
Expenses
Marketing fees 3 5,818,633.62
Manager fees 3 4,451,290.88
Distributor fees 6 1,711,403.58
Agent Company fees 7 684,426.96
Administrator fees 4 410,756.71
Custodian fees 5 273,689.47
Printing and publishing expenses 82,304.15
Safekeeping fees 50,504.12
Professional expenses 34,165.15
Transactions fees 27,123.63
Formation expenses 24 25,122.46
Legal expenses 24,936.78
Trustee fees 8 2,574.19
Other expenses 1,387.29
Total expenses 13,598,318.99
Net investment gain 42,174,613.80

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

MELLON OFFSHORE FUNDS

Statement of operations and changes in net assets for the period from
August 26, 2010 (inception date) to May 31, 2011 (continued)

Global High Yield Bond Fund (Expressed in US Dollar)

Notes usD

Net investment gain 42,174,613.80
Net realised

Gain on investments 13,932,687.29

Loss on interest rate swap contracts (2,046,815.97)

Gain on forward foreign exchange contracts 126,580,651.13

Gain on foreign exchange 5,576,332.82

Net realised gain for the period 186,217,469.07

Net change in unrealised

Appreciation on investments 39,771,018.35
Depreciation on forward foreign exchange contracts (13,788,060.33)
Net increase in net assets as result of operations 212,200,427.09

Movement in capital

Subscriptions of units 1,631,527,950.37
Redemptions of units (191,957,338.03)
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Net movement in capital 1,439,570,612.34
Distribution 11 (76,790,022.62)
Net assets at the beginning of the period 0.00
Net assets at the end of the period 1,574,981,016.81
The accompanying notes are an integral part of these financial statements.

MELLON OFFSHORE FUNDS

| Statistical information UNAUDITED

Global High Yield Bond Fund

AUD Hedged Class Unit

Number of units outstanding at the end of the period :

number of units issued 160,977,440

number of units redeemed (17,678,840)

May 31, 2011 143,298,600

Net assets at the end of the period : AUD

May 31, 2011 1,471,876,085.36
Net asset value per unit at the end of the period : AUD

May 31, 2011 10.27
MELLON OFFSHORE FUNDS

| Notes to the financial statements

Global High Yield Bond Fund

(As at May 31, 2011)

Note 1 - Activity and objectives
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MELLON OFFSHORE FUNDS (the “Trust”) is an open-ended umbrella unit trust constituted by a Master
Trust Deed dated October 14, 2003 entered into between the Trustee and the Manager.

Global High Yield Bond Fund (the “Series Trust”) is a separate series trust of the Trust constituted pursuant
to the Master Trust Deed and a supplemental trust dated August 26, 2010, between CIBC Bank and Trust
Company (Cayman) Limited (the “Trustee”) and BNY Mellon International Management Limited (the “
Manager™).

These financial statements are referring exclusively to the Series Trust.
Classes of units

AUD Hedged Class Unit is available for issue.

Investment objective and policies

The investment objective of the Series Trust is to pursue stable income generation and long-term capital
appreciation through investment in a diversified portfolio of global high yield bonds, as well as
over-the-counter or exchange traded derivative instruments thereon. The credit quality of the bonds should
be thoroughly reviewed at the time of purchase and closely monitored thereafter for the bond holdings in the
portfolio to avoid default as much as possible.

The portfolio aims to balance the objectives of providing sufficient income to support the stable payment of
a monthly distribution, while attempting to provide a long-term total return.

The global high yield bonds in which the Investment Manager and/or its delegates may invest may include
but shall not be limited to cash bonds issued by corporations, zero-coupon bonds, payment-in-kind bonds
(bonds which pay interest in the form of additional bonds of the same kind), Eurobonds, Yankee bonds, and
derivatives thereon. The Investment Manager and/or its delegates may also invest in cash and money market
instruments, including but not limited to cash deposits (including custodian sweep accounts), commercial
paper, certificates of deposit, Treasury notes and bills and other cash equivalents.

The Investment Manager has delegated to the Sub-Investment Manager its responsibility for the
management of the investment and re-investment of the Series Trust's investment portfolio.

The Investment Manager may from time to time appoint other or additional investment advisers or
investment managers in its discretion.

MELLON OFFSHORE FUNDS

| Notes to the financial statements (continued) |
(As at May 31, 2011)

Global High Yield Bond Fund

Note 2 - Significant accounting policies

2.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.

2.2 - Valuation of investments in securities and other assets
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(a) Except in the case of any interest in a collective investment scheme to which paragraph (b) applies
and subject as provided in paragraph (c) below, all calculations based on the value of investments
quoted, listed, traded or dealt in on any securities market are made by reference to the last traded
price or (if no last traded price is available) midway between the latest available market dealing
offered price and the latest available market dealing bid price on the principal stock exchange or
securities market for such investments, at or immediately preceding the relevant valuation point;

(b) Subject as provided in paragraphs (c) and (e) below, the value of each interest in any collective
investment scheme shall be the last published net asset value per unit or share in such collective
investment scheme (where available) or (if the same is not available) the last published bid price for
such unit or share at or immediately preceding the relevant valuation point in each case as supplied
by the administrator or such party which is appointed to determine and provide the official pricing
information on behalf of such collective investment scheme;

(c) If no net asset value, bid and offered prices or price quotations are available as provided in paragraphs
(@) or (b) above, the fair value of the relevant investment shall be determined from time to time in
such manner as the Manager shall determine;

(d) Except in the case of any interest in a collective investment scheme to which paragraph (b) above
applies, the value of any investment which is not listed or ordinarily dealt in on a market shall be the
initial value thereof equal to the amount expended out in the acquisition of such investment
(including in each case the amount of stamp duties, commissions and other acquisition expenses)
provided that the Manager may with the approval of the Trustee and shall at the request of the
Trustee cause a revaluation to be made by a professional person approved by the Trustee as qualified
to value such investment;

(e) Notwithstanding the foregoing, the Manager may, with the consent of the Trustee, adjust the value of
any investment or permit some other method of valuation to be used if, having regard to relevant
circumstances, the Manager considers that such adjustment or use of such other method is required
to reflect the fair value of the investment.

MELLON OFFSHORE FUNDS
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| Notes to the financial statements (continued)

(As at May 31, 2011)
Global High Yield Bond Fund

Note 2 - Significant accounting policies (continued)

2.3 - Conversion of foreign currencies

Assets and liabilities expressed in other currencies than the US Dollar are translated into US Dollar at
exchange rates ruling at the end of the period. Transactions expressed in foreign currencies are translated
into US Dollar at exchange rates prevailing at the transaction dates. Unrealised and realised gains or losses
on foreign exchange translations are recognised in the statement of operations and changes in net assets in
determining the result of the year.

2.4 - Formation expenses

Formation expenses are amortised on a straight-line basis over a period of five years.

2.5 - Forward foreign exchange contracts

Forward foreign exchange contracts are valued at the forward rate applicable at the statement of net assets
date for the remaining period until maturity.

2.6 - Interest income

Interest income is accrued on a daily basis.

Note 3 - Manager fees and marketing fees
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The Manager is entitled to receive out of the assets of the Series Trust a management fee at a rate of 0.65 %
per annum of the net asset value accrued on and calculated as at each valuation day and payable monthly in
arrears.

The Manager is also entitled to receive out of the assets of the Series Trust a marketing fee at the rate of
0.85 % per annum of the net asset value accrued on and calculated as at each valuation day and payable
monthly in arrears.

The Manager will pay 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 and any of the Investment Manager's
delegates or other parties appointed by the Investment Manager to perform its functions in respect of the
Series Trust.

Note 4 - Administrator fee

The Administrator is entitled to receive out of the assets of the Series Trust a fee at the rate of 0.06 % per
annum of the net asset value accrued on and calculated as at each valuation day and payable monthly in
arrears.

MELLON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(As at May 31, 2011)

Global High Yield Bond Fund

Note 5 - Custodian fee

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
arrears plus transaction fees and expenses.

Note 6 - Distributor fee

The Distributor is entitled to receive out of the assets of the Series Trust a fee at the rate of 0.25 % per
annum of the net asset value accrued on and calculated as at each valuation day and payable monthly in
arrears.

Note 7 - Agent Company fee

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
arrears.

Note 8 - Trustee fee

The Trustee is entitled to receive a fee of USD 20,000 per annum for the Trust payable quarterly in arrears.
The Trustee’s fee is payable out of the assets of the Series Trusts prorata to the number of Series Trust in
activity.

Note 9 - Taxation
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Cayman Islands
Under current tax laws in the Cayman Islands, there are no other taxes payable by the Series Trust. As a
result, no provision for income taxes has been made in the accounts.

Other Countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in other countries.
Prospective purchasers should consult legal and tax advisors in the countries of their citizenship, residence
and domicile to determine the possible tax or other consequences of purchasing, holding and redeeming
units under the laws of their respective jurisdictions.

MELLON OFFSHORE FUNDS

| Notes to the financial statements (continued) |
(As at May 31, 2011)

Global High Yield Bond Fund

Note 10 - Forward foreign exchange contracts

As at May 31, 2011, the following forward foreign exchange contracts were open :

10.1 - Forward foreign exchange contracts in the context of portfolio management

Unrealised
Currency Sales Currency Purchases Maturity date appreciation/
(depreciation)

uUsD
GBP 18,230,000.00 usD 29,423,220.00 30/06/11 (663,697.18)
GBP 1,980,000.00 uUSD 3,198,967.20 30/06/11 (68,838.39)
GBP 2,020,000.00 usD 3,268,622.60 30/06/11 (65,199.27)
uUSsD 3,267,280.00 GBP 2,000,000.00 30/06/11 33,533.73
EUR 91,730,000.00 usD 130,427,676.45 30/06/11 (1,661,896.20)
EUR 77,190,000.00 uUSsD 109,764,180.00 30/06/11 (1,388,050.60)
EUR 85,170,000.00 usD 121,086,189.00 30/06/11 (1,557,100.03)
Total forward foreign exchange contracts in the context of (5.371,247.94)

portfolio management

10.2 - Forward exchange foreign contracts to convert AUD into USD and to cover the currency exposure
of AUD Hedged Class Unit

Unrealised
Currency Sales Currency Purchases Maturity date appreciation/
(depreciation)

usD
AUD 10,934,905.00 usbh 11,680,315.60 06/06/11 (11,952.59)
usD 4,011,570.29 AUD 3,770,000.00 17/08/11 (18,322.17)
usb 7,804,915.60 AUD 7,340,000.00 17/08/11 (30,207.68)
usD 1,525,443,209.03 AUD 1,432,159,500.00 17/08/11 (8,490,934.73)
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uUsD 1,564,538.92 AUD 1,460,000.00 17/08/11 (18,193.93)
usD 2,277,158.40  AUD 2,160,000.00 17/08/11 10,966.66
uUsD 1,839,801.92 AUD 1,760,000.00 17/08/11 24,755.71
usD 1,723,128.00 AUD 1,650,000.00 17/08/11 24,911.95
uUsD 2,998,188.55 AUD 2,870,000.00 17/08/11 42,331.46
usD 2,893,741.32  AUD 2,760,000.00 17/08/11 30,136.52
uUsD 6,342,120.00 AUD 6,000,000.00 17/08/11 13,613.12
usD 9,718,039.80  AUD 9,180,000.00 17/08/11 6,083.29
A s o o 2 e ey aatoar2
Total forward foreign exchange contracts (13,788,060.33)

MELLON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(As at May 31, 2011)

Global High Yield Bond Fund

Note 11 - Distribution

Distribution paid per units

Record date

Ex-distribution date

Payment date

AUD Hedged Class Unit

0.10 AUD November 15, 2010 November 16, 2010 November 19, 2010
0.10 AUD December 15, 2010 December 16, 2010 December 21, 2010
0.10 AUD January 18, 2011 January 19, 2011 January 24, 2011
0.10 AUD February 15, 2011 February 16, 2011 February 22, 2011
0.10 AUD March 15, 2011 March 16, 2011 March 22, 2011
0.10 AUD April 15, 2011 April 18, 2011 April 21, 2011
0.10 AUD May 16, 2011 May 17, 2011 May 20, 2011

Note 12 - Exchange rates

The exchange rate used at the end of the period is as follows:

Currency Exchange rate
AUD 1.0701
EUR 1.4412

Note 13 - Collateral position

As at May 31, 2011 the following collateral positions on forward foreign exchange rate contracts have been
received by the Series Trust:

Quantity  Description Currency Indicative market Value

usD

160,000 US T-NOTES 2 15JAN17 usD 182,449.92
55,000 US T-NOTE 0.875 29FEB12 usD 55,289.85
370,000 US T-NOTE 1.50 31DEC13 UsD 378,093.75

Total Collateral position 615,833.52
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Note 14 - Subsequent event

Distribution paid per unit Record date Ex-distribution date Payment date

AUD Hedged Class Unit

0.10 AUD June 15, 2011 June 16, 2011 June 21, 2011
0.10 AUD July 15, 2011 July 19, 2011 July 22, 2011
MELLON OFFSHORE FUNDS

| Statement of investments as at May 31, 2011

Global High Yield Bond Fund

Nominal Description Currency Cost Market value Ratio*

Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market

A. Bonds usb usb %
12,125,000 ACCELENT INC 10 01INOV17 144A usD 11,917,050.00 11,943,125.00 0.76
6,395,000 AEP INDUSTRIE INC 8.25 15APR19 144A usD 6,436,837.50 6,530,893.75 0.41
3,975,000 AFFINITY GROUP INC 11.5 1DEC16 144A usD 3,891,604.50 4,213,500.00 0.27
4,425,000 ALERE INC 9 15MAY16 usD 4,634,192.50 4,701,562.50 0.30
6,625,000 ALLBRITTON COMM 8 15MAY18 usD 6,838,437.50 6,943,198.75 0.44
14,365,000 AMC ENTERTAINMENT 9.75 01DEC20 144A usD 14,916,812.50 15,155,075.00 0.96
4,600,000 AMERICAN AXLE MFG 7.875 01MAR17 usD 4,604,000.00 4,714,862.00 0.30
6,650,000  AMERICAN ROCK SALT 8.25 1IMAY18 144A usD 6,744,093.75 6,733,125.00 0.43
6,850,000 ANTERO RES FIN 9.375 01DEC17 usD 7,299,437.50 7,466,500.00 0.47
5,250,000 AQUILEX HOLDINGS 11.125 15DEC16 usD 5,442,812.50 5,171,250.00 0.33
7,435,000 ARAMARK HLDGS 8.625 01MAY16 144A usD 7,597,587.50 7,610,317.30 0.48
6,275,000 ARDAGH PACK FIN 9.25 150CT20 REGS EUR 8,900,144.49 9,623,342.68 0.61
4,145,000 ASSOC MATERIALS 9.125 INOV17 144A usD 4,338,472.81 4,269,350.00 0.27
6,175,000 BAKKAVOR FIN 2PLC 8.25 15FEB18 REGS GBP 9,674,622.37 9,370,689.86 0.59
11,375,000 BEVERAGE PACKING 9.5 15JUN17 REGS EUR 16,047,979.20 16,575,543.31 1.05
4,100,000 BIOMET INC 11.625 150CT17 usD 4,595,320.42 4,612,500.00 0.29
3,620,000 BODY GAMING CORP 7.125 01FEB16 usD 3,265,174.91 3,420,031.20 0.22
6,650,000  BOPARAN HLDGS 9.75 30APR18 REGS EUR 9,792,402.64 9,653,708.08 0.61
5,000,000 BOYD GAMING CORP 9.125 01DEC18 144A usD 4,998,750.00 5,197,500.00 0.33
5,935,000 BRICKMAN GP HLDG 9.125 01NOV18 144A usD 6,142,212.50 6,172,400.00 0.39
11,160,000 BRIGHAM EXPLOR 6.875 01JUN19 144A usD 11,214,318.75 11,201,850.00 0.71
8,895,000 BUILDING MAT CORP 6.75 1IMAY21 144A usD 8,921,579.80 8,917,237.50 0.57
2,534,125 BWAY PARENT CO 10.125 01INOV15 144A usD 2,462,125.00 2,635,490.00 0.17
25,310,000 CALPINE CORP 7.875 15JAN23 SER144A usD 26,196,125.00 26,448,950.00 1.68
1,480,000  CARDTRONICS INC 8.25 01SEP18 usD 1,568,200.00 1,613,200.00 0.10
7,725,000 CASELLA WASTE SYS 7.75 15FEB19 144A usD 7,920,481.25 7,821,562.50 0.50
5,460,000 CDRT MERGER SUB 8.125 01JUN19 144A usD 5,460,000.00 5,507,775.00 0.35
4,160,000 CDW ESCROW CORP 8.5 01APR19 144A usD 4,181,300.00 4,212,000.00 0.27
9,135,000 CDW ESCROW CORP 8.5 1APR19 144A usD 9,135,000.00 9,249,187.50 0.59
6,600,000 CEMEX FINANCE 9.625 14DEC17 REGS EUR 9,490,959.88 9,940,852.30 0.63
8,965,000 CEMEX SAB 9 11JAN18 SER 144A usD 9,229,406.25 9,322,972.45 0.59
2,325,000 CENGAGE LEARN ACQ 10.5 15JAN15 144A usD 2,358,697.50 2,197,125.00 0.14
5,925,000 CENT EURO MEDIA 11.625 15SEP16 REGS EUR 8,243,985.50 9,377,926.98 0.60
12,750,000 CENVEO CORP 8.875 01FEB18 usD 12,826,500.00 12,877,627.50 0.82
4,601,000 CEQUEL COM HLDG 8.625 15NOV17 144A usD 4,859,003.75 4,890,863.00 0.31
16,025,000 CERIDIAN CORP 11.25 15NOV15 usD 15,633,587.50 16,585,875.00 1.05
10,755,000 CERIDIAN CORP 12.25 15NOV15 usD 10,682,706.25 11,238,975.00 0.71
13,370,000 CHINOS ACQ CORP 8.125 01IMAR19 144A usD 13,209,556.25 12,813,005.80 0.81
8,260,000 CHRYSLER GP 8.25 15JUN21 144A usD 8,225,900.00 8,224,234.20 0.52
13,790,000 CINCINNNATI BELL INC 8.375 150CT20 usD 13,701,012.50 14,005,124.00 0.89

(*) Weight of the market value against the total net assets expressed in %.
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MELLON OFFSHORE FUNDS

| Statement of investments as at May 31, 2011 (continued)

Global High Yield Bond Fund

Nominal Description Currency Cost Market value Ratio*

Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market (continued)

A. Bonds (continued) uUsb usb %
11,975,000 CIRSA FUND LUX 8.75 15MAY18 REGS EUR 16,987,249.28 17,980,534.38 1.14
10,290,000 CLEAR CHANNEL COMM 10.75 01AUG16 Usb 8,287,776.06 9,827,052.90 0.62
15,443,000 CLEAR CHANNEL COMM 5.5 15SEP14 Usb 13,276,318.20 14,022,244.00 0.89
10,235,000 CLEAR CHANNEL COMM 9 01MAR21 144A Usb 10,288,300.00 10,235,000.00 0.65
10,040,000  COMMSCORPE INC 8.25 15JAN19 SER144A Usb 10,446,712.50 10,542,000.00 0.67

600,000 CONSOL ENERGY INC 8.25 01APR20 usD 657,750.00 658,896.00 0.04

8,400,000 CONVATEC HEALTH 10.875 15DEC18 REGS EUR 12,165,177.67 12,836,121.00 0.82

8,405,000 CPIINTL ACQ INC 8 15FEB18 144A Usb 8,489,100.00 8,447,025.00 0.54

3,750,000 CUMULUS MEDIA INC 7.75 01MAY19 144A usD 3,750,000.00 3,750,000.00 0.24

4,375,000 DEAN FOODS CO 7 01JUN16 usD 4,274,572.50 4,358,812.50 0.28

1,000,000 DEAN FOODS CO 9.75 15DEC18 144A usD 1,025,000.00 1,080,000.00 0.07
16,075,000 DIGICEL GROUP 10.5 15APR18 SER144A Usb 17,812,750.00 18,325,500.00 1.16
11,410,000 DISH DBS CORP 6.75 01JUN21 144A Usb 11,407,003.55 11,509,837.50 0.73
12,860,000 DJO FIN LLC CORP 9.75 150CT17 144A usD 13,344,312.50 13,406,550.00 0.85

7,500,000 DYNCORP INTL 10.375 1JUL17 SER 144A Usb 7,743,125.00 7,950,000.00 0.50
11,575,000 EAGLE PARENT INC 8.625 01IMAY19 144A Usb 11,706,750.00 11,679,175.00 0.74

3,800,000 EDCON HLDG FRN 15JUN15 SER 144A EUR 4,710,716.96 4,787,992.33 0.30

6,635,000 EDCON PROP LTD 9.5 01MAR18 144A EUR 9,241,300.04 9,402,797.78 0.60

5,385,000 EDCON PROP LTD FRN 15JUN14 REGS EUR 7,076,054.91 6,844,302.48 0.43

2,310,000 EH HOLDING CORP 7.625 15JUN21 144A Usb 2,310,000.00 2,361,975.00 0.15

3,850,000 ENTRAVISION COMM 8.75 01AUG17 usD 4,040,000.00 4,090,625.00 0.26

3,159,000 FERRELLGAS PARTNERS 8.625 15JUN20 Usb 3,448,196.25 3,482,797.50 0.22

1,846,000 FIRST DATA CORP 12.625 15JAN21 144A Usb 1,558,213.87 1,993,698.46 0.13

1,845,000 FIRST DATA CORP 8.25 15JAN21 144A Usb 1,557,291.84 1,830,516.75 0.12
12,266,000 FIRST DATA CORP 9.875 24SEP15 Usb 12,451,924.64 12,618,647.50 0.80
10,085,000 FORD MOTOR CO 7.45 16JUL31 usD 11,097,125.00 11,380,619.95 0.72
19,035,000 GENON ENERGY INC 9.5 150CT18 usD 19,724,500.00 19,939,162.50 1.27
13,620,000 GMAC INC 8 01INOV31 usD 14,987,661.03 15,030,759.60 0.95

9,525,000 GOODYEAR TIRE RUBBER 8.25 15AUG20 Usb 10,092,093.75 10,362,342.75 0.66
15,744,000 GRAY TELE INC 10.5 29JUN15 Usb 16,479,215.00 16,728,000.00 1.06

6,530,000 GRIFFON CORP 7.125 01APR18 SER 144A usD 6,687,593.75 6,660,600.00 0.42

6,725,000 HAPAG LLOYD AG 9.75 150CT17 144A Usb 7,129,454.98 7,111,687.50 0.45

5,665,000 HARRAHS OPERATING CO 11.25 01JUN17 usD 6,273,885.61 6,370,915.65 0.40
27,960,000 HARRAS OPERATING CO INC 10 15DEC18 Usb 26,025,849.53 25,835,040.00 1.64

1,725,000 HEADWATERS INC 7.625 01APR19 144A Usb 1,725,000.00 1,668,937.50 0.11

6,500,000 HEXION US FIN NOV SC 9 15NOV20 WI usD 6,760,000.00 6,955,000.00 0.44

6,225,000 HEXION US FIN NOVA SC 8.875 01FEB18 Usb 6,255,121.25 6,659,505.00 0.42

5,730,000 HILLMAN GP INC 10.875 01JUN18 usD 6,284,962.50 6,331,650.00 0.40

1,910,000 HILLMAN GP INC 10.875 01JUN18 144A Usb 2,086,675.00 2,110,550.00 0.13

5,485,000 HUB INTL HLDGS 10.25 15JUN15 S144A usD 5,644,843.75 5,683,831.25 0.36

(*) Weight of the market value against the total net assets expressed in %.

MELLON OFFSHORE FUNDS

| Statement of investments as at May 31, 2011 (continued)

Global High Yield Bond Fund
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Nominal Description Currency Cost Market value Ratio*

Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market (continued)

A. Bonds (continued) usbD usb %
6,775,000 HUB INTL HLDGS 9 15DEC14 144A usD 6,918,968.75 7,054,468.75 0.45
3,500,000 IASIS HEALTHCARE 8.375 15MAY19 144A usD 3,5631,218.75 3,517,500.00 0.22
17,080,000 ICAHN ENTERPRISE FIN 8 15JAN18 usD 17,433,562.50 17,521,859.60 111
2,175,000 INAER AVIATION FIN 9.5 01AUG17 144A EUR 3,128,356.37 3,189,356.38 0.20
6,000,000 INAER AVIATION FIN 9.5 01AUG17 REGS EUR 8,550,081.99 8,782,746.54 0.56
8,095,000 INEOS GROUP HLDG 7.875 15FEB16 REGS EUR 10,484,579.58 11,626,799.42 0.74
2,750,000 INEOS GRP HLDG 8.5 15FEB16 144A usD 2,799,218.75 2,829,557.50 0.18
6,000,000 INERGY LP/FINANCE 7 010CT18 144A usD 6,277,500.00 6,240,000.00 0.40
2,875,000 INSIGHT COMMUNIC 9.375 15JUL18 144A usD 3,123,450.00 3,205,625.00 0.20
20,050,000 INTELSAT BERMUDA LTD 11.25 04FEB17 usD 21,733,675.00 21,676,456.00 1.38
12,930,000 INTERACTIVE DATA 10.25 01AUG18 144A usD 14,305,562.50 14,378,160.00 0.91
9,150,000 INTESA SANPAOLO SPA 9.5 01JUN49 EUR 12,395,467.61 13,659,792.62 0.87
26,845,000 INTL LEASE FIN 8.25 15DEC20 usD 29,361,976.25 30,304,246.70 1.92
1,000,000 IPAYMENT INC 9.75 15MAY14 usD 922,500.00 1,025,000.00 0.07
7,860,000 JMC STEEL GROUP 8.25 15MAR18 144A usD 7,993,287.50 8,115,450.00 0.52
18,855,000 KABLE BW 9.5 15MAR21 144A EUR 27,281,306.18 29,390,203.06 1.87
5,065,000 KERLING PLC 10.625 01FEB17 SER REGS EUR 7,448,297.28 7,931,996.28 0.50
2,525,000 KRATOS DEFENSE+SEC 10 01JUN17 usD 2,765,500.00 2,777,500.00 0.18
1,855,000 KRATOS DEFENSE+SEC 10 01JUN17 144A usD 1,984,850.00 2,040,500.00 0.13
1,875,000 LABCO SAS 8.50 15JAN18 SERIES REGS EUR 2,515,218.75 2,758,659.51 0.18
4,245,000 LBI MEDIA INC 9.25 15APR19 144A usD 4,220,783.60 4,298,062.50 0.27
275,000 LEAR CORP 8.125 15MAR20 usD 306,625.00 303,938.25 0.02
7,425,000 MANITOWOC COMP INC 8.5 01INOV20 usD 7,712,043.50 8,066,668.50 0.51
5,850,000 MC JUNKIN RD MN CO 9.5 15DEC16 144A usD 5,502,750.00 6,113,250.00 0.39
2,885,000 MEDIA GENERAL 11.75 15FEB17 usD 3,089,579.47 2,885,000.00 0.18
10,200,000 MGM RESORTS INTL 10 0INOV16 144A usD 10,803,312.50 11,069,652.00 0.70
11,575,000 MGM RESORTS INTL 11.375 01MAR18 usD 11,929,136.09 13,305,809.75 0.84
9,711,000 MICHAEL FOODS INC 9.75 15JUL18 144A usD 10,741,581.25 10,694,238.75 0.68
4,445,000 MOBILE MINI INC 7.875 01DEC20 144A usD 4,645,937.65 4,700,587.50 0.30
2,140,000  MOMENTIVE PERF 9 15JAN21 SER 144A usD 2,190,625.00 2,279,100.00 0.14
5,950,000  MOMENTIVE PERF 9.5 15JAN21 SER REGS EUR 8,319,428.20 9,046,462.70 0.57
1,750,000  MOMENTIVE PERFORMANCE 11.5 01DEC16 usD 1,846,250.00 1,881,250.00 0.12
1,600,000 MUELLER WATER PROD 8.75 01SEP20 usD 1,740,500.00 1,784,000.00 0.11
6,870,000 MURRAY ENERGY 10.25 150CT15 SER144A usD 7,138,912.50 7,402,425.00 0.47
2,750,000 NARA CABLE FUNDG 8.875 01DEC18 REGS EUR 3,677,343.41 4,055,387.02 0.26
8,575,000 NAVIOS MARITIME 8.125 15FEB19 144A usD 8,660,750.00 8,575,000.00 0.54
7,800,000 NAVIOS MARITIME ACQ 8.625 01INOV17 usD 7,924,462.50 7,956,000.00 0.51
6,780,000 NAVIOS SA LOGIST 9.25 15APR19 144A usD 6,866,363.65 6,915,600.00 0.44
4,500,000 NEXTAR MISSION BRO 8.875 15APR17 WI usD 4,731,750.00 4,882,500.00 0.31
10,775,000 NRG ENERGY INC 7.625 15MAY19 144A usD 10,779,700.00 10,667,250.00 0.68

(*) Weight of the market value against the total net assets expressed in %.

MELLON OFFSHORE FUNDS

| Statement of investments as at May 31, 2011 (continued)

Global High Yield Bond Fund

Nominal Description Currency Cost Market value Ratio*

Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market (continued)

A. Bonds (continued) usb usb %
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7,450,000 NUVEEN INVESTMENTS INC 10.5 15NOV15 usbD 7,711,655.00 7,859,750.00 0.50
4,710,000 OASIS PETROLEUM 7.25 01FEB19 144A usbD 4,792,462.50 4,721,775.00 0.30
16,595,000 OBRASCON HUA LAIN 8.75 15MAR18 EMTN EUR 23,621,812.95 24,608,977.07 1.56
14,125,000 ODEON AND UCI FINCO 9 01AUG18 REGS GBP 23,123,457.89 22,880,099.08 1.45
4,470,000 OFFSHORE GROUP 11.5 01AUG15 usbD 4,956,650.00 4,917,000.00 0.31
2,350,000 OFFSHORE GROUP 11.5 01AUG15 144A usbD 2,556,387.50 2,590,875.00 0.16
5,000,000 ONO FIN Il PLC 10.875 15JUL19 144A usbD 5,405,000.00 5,402,500.00 0.34
10,685,000 ONO FIN Il PLC 11.125 15JUL19 REGs EUR 15,085,392.77 16,628,896.01 1.06
12,195,000 ONTEX IV 9.0 15APR19 144A EUR 17,561,839.86 17,838,454.22 1.13
4,850,000 ONTEX IV 9.0 15APR19 REGS EUR 7,046,521.95 7,089,391.69 0.45
2,800,000 OXEA FINANCE CY 9.625 15JUL17 REGS EUR 4,198,004.50 4,431,359.44 0.28
1,790,000 PACKAGING DYNAMICS 8.75 1FEB16 144A usbD 1,790,000.00 1,872,787.50 0.12
6,240,000 PALACE ENT HLDG 8.875 15APR17 144A usbD 6,416,362.50 6,442,800.00 0.41
3,650,000 PENINSULA GAMING 10.75 15AUG17 usbD 3,907,375.00 4,015,036.50 0.25
635,000 PENINSULA GAMING 10.75 15AUG17 144A usbD 685,800.00 706,437.50 0.04
670,000 PENN NATL GAMING 8.75 15AUG19 usbD 723,275.00 730,963.30 0.05
4,125,000 PICARD BONDCO 9 010CT18 SER REGS EUR 5,960,577.38 6,279,316.61 0.40
6,135,000 PINAFORE LLC INC 9 010CT18 SER 144A usbD 6,562,012.50 6,733,162.50 0.43
8,350,000 PINNACLE ENTMNT 8.75 15MAY20 usbD 8,301,437.50 9,009,733.50 0.57
3,390,000 PITTSBURGH GL WKS 8.5 15APR16 144A usbD 3,471,831.25 3,500,175.00 0.22
6,650,000 PLY GEM INDS 8.25 15FEB18 SER 144A usbD 6,798,750.00 6,558,562.50 0.42
8,000,000 QVC INC 7.375 150CT20 144A usbD 8,470,000.00 8,580,000.00 0.54
4,300,000 RADIATION THERAP 9.875 15APR17 usbD 4,278,312.50 4,375,250.00 0.28
4,900,000 RBS GBL AND REXNORD 8.5 1IMAY18 usbD 5,114,660.00 5,302,388.00 0.34
3,460,000 REDDY ICE CORP 11.25 15MAR15 usbD 3,546,932.50 3,563,800.00 0.23
6,200,000 REGAL ENTERTAIN GROUP 9.125 15AUG18 usbD 6,555,500.00 6,579,750.00 0.42
3,240,000 REYNOLDS GROUP 8.50 15MAY18 144A usbD 3,253,900.00 3,366,003.60 0.21
10,020,000 REYNOLDS GROUP 9 15APR19 144A usbD 10,356,878.75 10,621,200.00 0.67
1,745,000 RITE AID CORP 10.25 150CT19 usbD 1,941,312.50 1,930,423.70 0.12
12,800,000 RITE AID CORP 10.375 15JUL16 usbD 13,538,875.00 13,636,096.00 0.87
5,000,000 RITE AID CORP 9.50 15JUN17 usbD 4,259,400.00 4,550,050.00 0.29
5,357,000 ROYAL BK OF SCOTLAND 4.7 03JUL18 usbD 4,610,170.00 4,800,295.20 0.30
6,219,000 SALEM COMMUNIC 9.625 15DEC16 usbD 6,695,937.59 6,669,877.50 0.42
6,450,000 SCIENTIFIC GAMES 8.125 15SEP18 144A usbD 6,666,625.00 6,788,689.50 0.43
10,950,000 SEVERSTAL COLOMBUS 10.25 15FEB18 usbD 11,631,250.00 12,154,500.00 0.77
12,500,000 SHEA HOMES LP 8.625 15MAY19 144A usbD 12,680,643.75 12,656,250.00 0.80
8,785,000 SOCIETE GENERALE 4.196 PERP 31DEC49 EUR 10,809,649.20 10,865,881.12 0.69
2,350,000 SOCIETE GENERALE 7.756 PERP 31DEC49 EUR 3,092,817.85 3,402,587.59 0.22
9,615,000 SPRINT CAP CORP 8.75 15MAR32 usbD 9,786,037.50 10,414,738.40 0.66
11,340,000 SPRINT CAPITAL CORP 6.875 15NOV28 usD 9,752,718.75 10,948,316.40 0.70

(*) Weight of the market value against the total net assets expressed in %.

MELLON OFFSHORE FUNDS

| Statement of investments as at May 31, 2011 (continued)

Global High Yield Bond Fund

Nominal Description Currency Cost Market value Ratio*

Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market (continued)

A. Bonds (continued) usD usD %
10,350,000 STANDARD PACIFIC 8.375 15MAY18 usD 10,699,312.50 10,453,086.00 0.66
4,520,000 STYROLUTION GRP 7.625 15MAY16 REGS EUR 6,477,574.34 6,508,529.02 0.41
5,950,000 TENET HEALTHCARE CORP 8 1AUG20 usD 6,005,437.50 6,143,375.00 0.39
1,470,000 TEXAS INSTRUMENTS 9.25 15AUG20 Usb 1,559,514.63 1,556,362.50 0.10
3,275,000 TPC GROUP LLC 8.25010CT17 SER 144A Usb 3,432,222.50 3,487,875.00 0.22
4,870,000 UNCLE ACQSTN10 8.625 15FEB19 144A Usb 5,057,175.00 5,113,500.00 0.32
7,540,000 UNIT CORP 6.625 15MAY21 usD 7,709,650.00 7,653,100.00 0.49
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2,800,000 UNITYMEDIA GMBH 9.625 01DEC19 REGS EUR 4,195,365.81 4,446,370.46 0.28
325,000 US T-BILL 0.00 17NOV11 UsbD 324,857.02 324,854.40 0.02
6,475,000 USI HOLDINGS CORP 9.75 15MAY15 144A UsD 6,618,562.50 6,628,781.25 0.42
8,450,000 VERSO PAPER HLDGS 11.37501AUG16 B UsD 8,967,181.25 8,671,897.00 0.55
2,550,000 VERTELLUS SPEC 9.375010CT15 144A UsD 2,717,375.00 2,652,000.00 0.17
2,950,000 VISANT CORP 10 010CT17 UsD 3,131,375.00 3,117,176.50 0.20
6,255,000 WCA WASTE CORP 7.50 15JUN19 144A UsD 6,340,087.50 6,348,825.00 0.40
4,800,000 WEST CORP 7.875 15JAN19 SER 144A UsD 4,822,765.00 4,896,000.00 0.32
6,705,000 WEST CORP 8.625 010CT18 144A usD 7,086,925.00 7,073,775.00 0.46
4,250,000 WIND ACQ FIN 11.75 15JUL17 REGS EUR 6,583,729.95 7,080,556.72 0.46
11,741,062 WIND ACQU HLDG 12.25 15JUL17 144A UsD 13,461,152.50 14,514,887.90 0.93
13,607,187 WIND ACQU HLDG 12.25 15JUL17 REGS EUR 21,610,616.86 24,081,675.55 1.54
7,700,000 WIRECO WORLDGP INC 9.5 15MAY17 144A UsD 8,239,875.00 8,181,250.00 0.53
5,080,000 XERIUM TECHNO 8.875 15JUN18 144A usD 5,080,000.00 5,080,000.00 0.33
Total bonds 1,430,529,361.07 1,466,957,097.00 93.14
B. Medium term note uUsb usb %
17,260,000 SLM CORP 8 25MAR20 SER MTN Usb 18,557,741.84 18,863,626.60 1.20
12,740,000 SPRINGLEAF FIN CORP 6.9 15DEC17 MTN Usb 10,597,826.25 11,975,600.00 0.76
3,225,000 HAPAG LLOYD 9 150CT15 REGS EUR 4,733,807.36 4,764,600.66 0.30
16,000,000 BARCLAYS BANK PLC 4.75 31DEC49 PERP EUR 14,706,208.08 16,335,038.69 1.04
Total medium term note 48,595,583.53 51,938,865.95 3.30

Total transferable securities admitted to an official Stock Exchange

. 1,479,124,944.60  1,518,895,962.95 96.44
or dealt in on another regulated market

Total investments 1,479,124,944.60  1,518,895,962.95 96.44

(*) Weight of the market value against the total net assets expressed in %.

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

MELLON OFFSHORE FUNDS

| Classification of investments UNAUDITED |

Global High Yield Bond Fund

Classification of investments by country and by economical sector

Country Economical sector Ratio (%) *

USA
Miscellaneous Services 12.56
Communications 10.81
Energy & Public Utilities 4.82
Hotels & Restaurants 4.16
Retail Trade & Department Stores 3.17
Medical & Healthcare Services 3.09
Building Materials & Trade 2.97
Petroleum 2.30
Road Vehicles 2.11
Chemicals 2.09
Holding & Finance Companies 1.96
Office Supplies & Computing 1.67
Packing Industry 1.59
Coal Mining & Steel Industry 1.44
Foodstuffs & Non-Alcoholic Drinks 1.25
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Insurance 1.23
Conglomerates 1.11
Government Agencies 0.95
Paper & Forest Products 0.87
Machine & Apparatus Construction 0.85
Agriculture & Fishery 0.82
Real Estate Companies 0.80
Electrical Engineering & Electronic 0.77
Software Companies 0.74
Rubber & Tires 0.66
Other Financial Intermediaries 0.50
Aerospace Industry 0.31
Miscellaneous Consumer Goods 0.20
Graphics & Publishing 0.14
Central Government - Debt Issues 0.02
65.96
United Kingdom

Holding & Finance Companies 2.07
Chemicals 142
Banks & Other Credit Institutions 1.34
Foodstuffs & Non-Alcoholic Drinks 0.59
5.42

(*) Weight of the market value against the total net assets expressed in %.

MELLON OFFSHORE FUNDS

| Classification of investments (continued) UNAUDITED |

Global High Yield Bond Fund

Classification of investments by country and by economical sector (continued)

Country Economical sector Ratio (%) *
Luxembourg
Communications 4.28
Miscellaneous Services 1.14
Packing Industry 1.05
Medical & Healthcare Services 0.82
Foodstuffs & Non-Alcoholic Drinks 0.40
Chemicals 0.28
7.97
Germany
Communications 2.15
Transportation 0.75
Chemicals 0.41
3.31
Bermuda
Communications 1.76
1.76
Spain
Building Materials & Trade 1.56
Transportation 0.76
2.32
Ireland
Electrical Engineering & Electronic 1.40
Packing Industry 0.61
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Communications 0.26
2.27
Belgium
Pharmaceuticals & Cosmetics 1.58
1.58
France
Banks & Other Credit Institutions 0.90
Medical & Healthcare Services 0.18
1.08
South Africa
Retail Trade & Department Stores 1.34
1.34
Marshal Islands
Transportation 1.49
1.49

(*) Weight of the market value against the total net assets expressed in %.

MELLON OFFSHORE FUNDS

| Classification of investments (continued) UNAUDITED |

Global High Yield Bond Fund

Classification of investments by country and by economical sector (continued)

Country Economical sector Ratio (%) *
Italy
Banks & Other Credit Institutions 0.87
0.87
Mexico
Building Materials & Trade 0.59
0.59

Cayman Islands

Holding & Finance Companies 0.48
0.48

Total investments 96.44

(*) Weight of the market value against the total net assets expressed in %.
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2011 30
1,693,715, 940.67 129,823, 325
2,728,871.129 209,168
1,690,987, 049. 38 129,614, 157
198,514,975
8.52 8. 74 653
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2011 246, 310
450, 000 450, 000 1,000
1,000 12 28 68
2007
2011
2011
14 468,643,745, 753
5,209,659, 881
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38
59
19 52
193 21
21 12 31 22 22 12 31
22
21 12 31 22 12 31
2,187,895 1,731, 343
376,030 408, 326
11,721, 889 12,920,875
1,673,421 1,729, 185
38,904 103, 300
15,998,141 16, 893, 031
15,998, 141 16, 893, 031
958,618 1,033,148
1,618, 472 1,130, 702
3,097 -
2,580,188 2,163,850
11,327,391 11,928,501
11,327,391 11,928,501
13,907,580 14,092, 351
246 246
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1,193,830

1,606, 604

2,090,561

2,800,680

15,998,141

16, 893, 031

21
21 12 31

22
22 12 31

3,357,789
7,225,070

4,031,543
7,892,108

10,582,860

11,923,651

3,341,282
6,219, 731

4,005, 557
6,646, 895

9,561,014

10,652, 452

15,073

7,321

15,073

7,321

1,006, 772

1,263,878

1,916 1,650
9,197
11,113 1,650
86, 463 268,572
27,247
86, 463 295,819
931, 422 969, 709
259,591
931, 422 710,118
931, 422 710,118
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21 22

21 12 31 22 12 31

246 246

246 246
1,193,830 1,193,830
1,193,830 1,193,830
34,937 896, 486
931, 422 710, 118
931, 422 710, 118
896, 486 1,606, 604
1,159, 138 2,090,561
931, 422 710, 118
931, 422 710, 118
2,090, 561 2,800,680
1,159,138 2,090,561
931, 422 710, 118
931, 422 710, 118
2,090,561 2,800,680

21 22
21 12 31 22 12 31
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21 12 31 22 12 31

1,692,887

21 22
21 12 31 22 12 31
1,916
9,197
63,416
21 21 12 31
1,000 1,000
1,000 1,000

22 22 12 31
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1,000 1,000
1,000 1,000
22 12 31
10 20 10
19 20 10
22 12 31
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1,731,343 1, 731)| 343
408,326 408,326
1,729,185 1,729} 185
3,868 854 3,868 854
1,033, 148 1,033 148
1,130, 702 1,130} 702
11,928,50111,928,501
14,094,35114,0973, 351
10 10
1, 731) 343
408,326
1,729 185
3,868 854
2,438 68X, 438, 685, 438 685, 438, 6825, 173
2,438 685, 438|, 68%, 438| 685, 438, 6825, 173
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21
21

12

31

22
22

12

31
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21 12 31 22 12 31
1
469,504 404,352
467,160 415, 446
936, 664 819,798
21 21 12 31
)
1,602,842| 1,692
)
25, 2|64 )
100 11,144,904
)
63, 416
)
31. )
2,036,099 587,
)
795 1,186,200 314,
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( )
495,/008 495 ,(008
1, 173 ( )
( )
11,32, 391 11,32F, 391
( )
22 22 12 31
( )
31 ( )
2,555,030 542,873
( )
795 1,244,681 407,995
( )
745,140 1,240, 148
( )
1,13
( )
601,/110 11,928,501
( )
268,|572 452
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21 22
21 12 31 22 12 31
1,045, 280. 55 1,400, 33[9. 73
465, 711 08 355,058 76
21 22
21 12 31 22 12 31
931, 422 710, 118
931, 422 710, 118
2,000 2,000
1,000 1,000
1,000 1,000
21 22
21 12 31 22 12 31
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23 23 30
52 38
76
23 23 30
19 52
23 23 30
33
23 30
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2,120, 451
389, 454
14,380,605
1,422,477
222,100
18,535,087
18,535,087

1,335,120
1,114,751
2,449,871

13,119, 4009
13,119, 4009
15,569, 280

246

1,193,830



EDINETOOOO
O00DOO000DO000DO0000oO00o0o00bDOoO0O0noo(ELs214)
Ooooooooooooooooooad

1,771,731
2,965,807
18,535,087

33

23

23 30

1,915, 256

4,349,876

6,265, 132

1,882, 133

3,957,034

5,839,167
4,072
4,072
421,893

348
348
244,297
12,817
257,114
165,127
165,127
165,127
33
23
23 30

246
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246

1,193,830

1,193,830

1,606,604

165,127
165,127
1,771,731

2,800,680

165,127
165,127
2,965,807

2,800,680

165,127
165,127
2,965,807

33
23
23 30
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33
23 30

2,120, 451
1,422,477
13,119, 409

33
23
23 30
348
12,817
244,297
23 23 30
1,000 1,000
1,000 1,000

23

30

10

19
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23 30
2,120} 451 2,120} 451
389, A54 389, 454
1,422} 477 1,422}, 477
3,932 382 3,932} 382
1,335,120 1,335,120
1,114} 751 1,114} 751
13,119,409 13,119, 409
15,569, 280 15,569, 280
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10 10

2,120} 451
389, 454
1,422} 477

3,932 382

2, 628|, 226,46 2 8|, 226,46 2 8|, 226,46 2 8|, 26,41 99|, 39606(, 350
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Independent Auditor’ s Report

To the Unitholders of Mellon Offshore Funds - Global HighYield Bond Fund

We have audited the accompanying financia statements of Mellon Offshore Funds - Global High Yield Bond
Fund (a series trust of Mellon Offshore Funds) which comprise the statement of net assets and the statement of
investments as at May 31, 2011 and the statement of operations and changes in net assets for the period from
August 26, 2010 (inception date) to May 31, 2011, and a summary of significant accounting policies and other
explanatory information.

Responsihility 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 financial statements
that are free from material misstatement, whether due to fraud or error.

Auditor’ sresponsibility

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 about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosuresin 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 give 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
reasonableness of accounting estimates made by management, 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 financial position of Mellon Offshore
Funds - Global HighYield Bond Fund as at May 31, 2011, and of the results of its operations and changesin

its net assets for the year then ended in accordance with generally accepted accounting principlesin
L uxembourg, applicable to investment funds.

September 22, 2011

PricewaterhouseCoopers, PO Box 258, Srathvale House, Grand Cayman KY1-1104, Cayman Islands
T+1(345) 949 T0PBO5)F949wWwwAB 52nc. com/ ky
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