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2016
61,808,093.39 17.12
37,603,321.26 10.42
20,301,765.64 5.62
19,964,357.71 5.53
17,420,136.75 4.83
16,365,363.31 4.53
13,679,317.02 3.79
12,171,430.84 3.37
11,843,155.81 3.28
11,582,026.37 3.21
10,086,619.73 2.79
8,275,311.65 2.29
7,374,150.24 2.04
7,042,098.79 1.95
6,853,574.94 1.90
5,376,777.71 1.49
4,041,448.35 1.12
3,644,427.88 1.01
3,348,142.48 0.93
2,933,721.18 0.81
1,432,453.52 0.40
1,163,542.40 0.32
812,000.00 0.22
809,897.50 0.22
562,266.82 0.16
488,300.00 0.14
28,764,773.84 7.97
931,941.39 0.26
407,138.10 0.11
68,118.94 0.02
4,129,520.38 1.14
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3,325,258.90 0.92
2,975,320.77 0.82
2,305,145.16 0.64
2,249,993.93 0.62
2,202,655.18 0.61
1,108,501.99 0.31
786,213.75 0.22
634,994.78 0.18
8,538.27 0.00
-60,374.26 -0.02
-196,387.39 -0.05
-28,564.60 -0.01
336,596,490.42 93.23
24,425,509.53 6.77
361,021,999.95
100.00
( ) 40,680
2016
1306 1310
)
( ) ( ) )
FRANCE (OAT)
2.25 25MAY24 2.250 | 2024 5 25 12,790,000 15,861,843.69 1.24 16,950,203.50 1.33 4.70%
US T-NOTE 2.5 2.500 | 2046 2 15 12,350,000 12,029,750.39 0.97 11,971,781.25 0.97 3.32%
15FEB46
AUSTRALIAN GVT
3.25 21APR25 3.250 | 2025 4 21 14,100,000 10,882,863.84 0.77 11,476,196.15 0.81 3.18%
SER 139
MEXICAN BONOS
4.75 14JUN18 4.750 | 2018 6 14 1,840,000 10,401,408.73 5.65 10,714,180.84 5.82 2.97%
SER M
CANADA GOVT OF
2.25 OLJUN25 2.250 2025 6 1 11,875,000 8,895,420.74 0.75 9,938,573.46 0.84 2.75%
FRANCE (GOVT
OF) 1.00 1.000 | 2025 11 25 8,200,000 9,071,204.24 1.11 9,826,218.03 1.20 2.72%
25N0V25
AUSTRALIAN GVT
3.25 210CT18 3.250 | 2018 10 21 10,750,000 8,315,960.86 0.77 8,488,161.56 0.79 2.35%
SER141
UNITED KINGDOM
4.95 07DECA0 4.250 | 2040 12 7 4,090,000 8,139,899.38 1.99 8,091,912.86 1.98 2.24%
ITALY REPUBLIC
OF 2.35 15SEP24 2.056 | 2024 9 15 6,030,000 7,587,079.52 1.26 7,915,614.84 1.31 2.19%
KOREA TREASURY
10 | 2.25 10JUN25 2.250 | 2025 6 10 8,300,000,000 7,463,646.83 0.00 7,586,302.28 0.00 2.10%
SER2506

31/206



EDINETOOOO
O00DOO000DO000DO0000oO00o0o00bDOoO0O0noo(ELs214)
ooooodoooddoodnoodd

US T NOTE INFL
11 | LkD 0.375 375 | 2005 7 15 7,400,000 | 7,335,623.34 | 0.99 | 7.544,324.13 | 1.02| 2.09%
15JUL25
US TREASURY
12 | NOTE INFL 0.125 125 | 2000 4 15 7,250,000 | 7,343,103.82 | 1.01| 7.484,634.34 | 1.03| 2.07
15APR20
13 | US T-NOTE 1.375 3| 2001 1 m 5,090,000 | 5,989,805.01 | 1.00 | 6,022,992.92 | 1.01| 1.67%
313AN21
FRANCE (0AT)
| e o 500 | 2020 4 25 4,475,000 | 5,809,156.18 | 1.30 | 5,856,446.97 | 1.31| 1.62%
15 | YS T-NOTE 0.75 750 | 2019 2 15 5,730,000 | 5,602,075.20 | 0.99 | 5,706,724.74 | 1.00| 1.58%
15FEBL9
16 | KAW 1-125 125 | 2018 11 16 5,700,000 | 5,602,305.00 | 1.00 | 5,706,327.00 | 1.00| 1.58%
16NOV18
IRISH TREASURY
7 | e .000 | 2026 5 15 4,890,000 | 5,200,554.05 | 1.07 | 5,692,676.86 | 1.16 | 1.58%
18 | SINGAPORE GVT 3 000 | 2024 9 1 6,650,000 | 5,002,050.03 | 0.7 | 5,376,777.71| 0.81| 1.49%
01SEP24
ITALY REPUBLIC
19 | B R et 919 | 2019 12 1 4,260,000 | 4,902,472.30 | 1.15 | 4,996,368.78 | 1.17 | 1.38%
DEUTSCHLAND
20 | BUNDESREP 2.5 500 | 2046 8 15 3,030,000 | 4,602,258.06 | 1.52| 4,953,430.04 | 1.63| 1.37
15AUG46
KINGDOM OF
21 | MOROCCO 3.5 500 | 2024 6 19 3,780,000 | 4,622,983.50 | 1.22| 4,300,616.53 | 1.16| 1.20%
19JUN24
UNITED KINGDOM
2 | T e 000 | 2025 9 7 2,875,000 | 4,212,505.80 | 1.47 | 4,337,003.78 | 1.51| 1.20%
JAPAN GOVT OF
23 | 0.4 20MAR36 SER 2339 | 2036 3 20 489,000,000 | 4,397,197.39 | ©0.01| 4,313,550.78 | 0.01| 1.19%
156
ITALY REPUBLIC
2 | AT R e 215 | 2023 9 15 2,845,000 | 4,120,047.12 | 1.45 | 4,207,017.40 | 1.51| 1.10%
KOREA TREASURY
25 | 2.25 10DEC25 250 | 2025 12 10 4,651,000,000 | 4,250,924.27 | 0.00| 4,256,853.53 | 0.00| 1.18%
SER2512
CANADA GOVT OF
26 | I oan 500 | 2020 3 1 5,000,000 | 4,143,589.55 | o0.81| 4,052,835.17 | o0.80| 1.12%
NEW ZEALAND
27 | covT 2.00 .000 | 2025 9 20 5,626,000 | 3,817,006.99 | 0.68 | 4,041,448.35 | 0.72| 1.12%
20SEP25
JAPAN GOVT OF
28 | 1.7 20SEP44 440 | 2044 9 20 341,600,000 | 3,014,486.07 | ©0.01| 3,961,751.87 | 0.01| 1.10%
SER44
NETHERLANDS
29 | GOVT 1.25 250 | 2009 1 15 3,280,000 | 4,003,486.83 | 1.25 | 3,896,798.79 | 1.19| 1.08%
15JANL9
POLAND REPUBLIC
O vl 500 | 2025 9 9 2,820,000 | 3,148,504.78 | 1.12 | 3,274,505.60 | 1.16 | 0.91%
2016
2016
1306
2016
2013 11 3,596,993,722 9,994
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2014 11 3,401,610,150 10,565
2015 11 2,107,851,480 10,487
2015 3,239,523,506 10,730
3,171,917,224 10,665
3,020,610,353 10,488
2,822,223,246 10,569
2,613,068,287 10,488
2,475,853,917 10,459
10 2,257,316,093 10,506
11 2,107,851,480 10,487
12 1,929,212,564 10,377
2016 1,933,278,871 10,446
1,930,719,173 10,489
1,905,722,618 10,522
1310
2016
2013 11 2,933,901,167 9,926
2014 11 2,807,376,376 10,493
2015 11 2,017,290,790 10,414
2015 2,644,018,904 10,656
2,618,923,686 10,591
2,536,135,771 10,415
2,518,454,022 10,495
2,430,572,748 10,415
2,333,845,534 10,386
10 2,211,303,332 10,432
11 2,017,290,790 10,414
12 1,818,461,999 10,304
2016 1,807,675,376 10,372
1,805,745,797 10,415
1,790,247,512 10,447

1306
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1310
1306
0.06
5.71
0.74
1310
0.74
5.71
0.75
100x
10,000
1306
361,583 1,651 359,932
361,583 1,651 359,932
0 37,968 321,964
0 37,968 321,964
0 120,976 200,988
0 120,976 200,988
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0 28,022 267,544
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131
23 103
28 31 UFJ
112.68
2015 11 30
2015 11 30
353,460,617.52 39,827,942
2.2 341,785,968.38 38,512,443
26,331,305.49 2,967,012
2.9 2,347,630.55 264,531
2.5, 10 1,992,832.62 224,552
2.4 175,127.85 19,733
2.6, 11 137,486.76 15,492
2.7, 12 65,844.24 7,419

289.79 33
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372,836,485.68 42,011,215

20,418,390.52 2,300,744

2.5, 10 9,232,805.80 1,040,353

844,461.71 95,154

2.6, 11 317,210.87 35,743

3 169,320.76 19,079

3 151,962.41 17,123

96,957.15 10,925

2.7, 12 55,125.00 6,211

2.7, 13 41,194.89 4,642

22,066.65 2,486

20,348.67 2,293

7 18,141.33 2,044

5 13,386.01 1,508

4 13,381.13 1,508

8 12,096.46 1,363

6 10,903.13 1,229

9,307.53 1,049

13,009.36 1,466

31,460,069.38 3,544,921

341,376,416.30 38,466,295
1306 2,107,851,480
1310 2,017,290,790
1409 7,023,020,278
1411 4,381,497,212

4,184,730.79 471,535
1502 9,322,892,071
1503 5,106,244,369
1506 5,024,265,570
1508 3,300,292,378
1511

3,176,353,017
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1306 200,988
1310 193,707
1409 6,986,287,777
1411 4,365,909,504

42,390
1502 9,588,798,000
1503 5,269,680,000
1506 5,095,142,740
1508 3,321,970,000
1> 3,175,000, 000
1306 10,487
1310 10,414
1409 1.0053
1411 1.0036

98.72 11,124

1502 0.9723
1503 0.9690
1506 0.9861
1508 0.9935
151 1.0004

2015 11 30
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2.9 8,376,708.24 943,887
2,275.12 256

570.19 64

8,379,553.55 944,208

3 1,722,749.00 194,119
3 1,557,603.12 175,511
170,509.45 19,213

7 138,102.20 15,561
5 136,192.74 15,346
4 136,138.77 15,340
8 92,092.43 10,377
51,193.49 5,768

2.4 47,304 .68 5,330
29,700.52 3,347

6 27,452.84 3,093
27,436.10 3,001

22,252.04 2,507

19,919.10 2,244

76,760.67 8,649

4,255,407.15 479,499

4,124,146.40 464,709
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2015 11 30

4,124,146.40 464,709
8,102,712.05 913,014
1,102,837.17 124,268
478,075.41 53,870
(301,501.99) (33,973)
(2,019,651.47) (227,574)
(12,693,439.26) (1,430,297)
(1,206,821.69) (135,985)
180,117.62 20,296
(18,294.32) (2,061)
(267,800.06) (30,176)
(2,839,183.50) (319,919)
(10,723,713.76) (1,208,348)
(14,875,695.71) (1,676,193)
227,149,691.00 25,595,227
(25,872,710.38) (2,915,337)
201,276,980.62 22,679,890
(343,708.08) (38,729)

155,318,839.47 17,501,327
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341,376,416.30 38,466,295
1306 1310 1409 1411

2013 11 30 359,932 295,566 - - -
2014 11 30 321,964 267,544 7,473,950,000  4,551,000,000 -
- - - - 42,390

(120,976) (73,837)  (487,662,223)  (185,090,496) -

2015 11 30 200,988 193,707  6,986,287,777  4,365,909,504 42,390
2013 11 30 63,834,378.05  3,596,993,722  2,933,901,167 - - -
2014 11 30 155,318,839.47  3,401,610,150  2,807,376,376  7,551,368,352  4,590,566,005 -
2015 11 30 341,376,416.30  2,107,851,480 2,017,290,790  7,023,020,278  4,381,497,212  4,184,730.79
2013 11 30 9,994 9,926 - - -
2014 11 30 10,565 10,493 1.0104 1.0087 -
2015 11 30 10,487 10,414 1.0053 1.0036 98.72
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1502 1503 1506 1508 1511

9,911,000,000 5,310,000,000 5,149,000,000 3,330,000,000 3,175,000,000

(322,202,000)  (40,320,000)  (53,857,260) (8,030,000) -

2015 11 30 9,588,798,000 5,269,680,000 5,095,142,740 3,321,970,000 3,175,000,000

2015 11 30 9,322,892,071  5,106,244,369 5,024,265,570  3,300,292,378  3,176,353,017

2015 11 30 0.9723 0.9690 0.9861 0.9935 1.0004
2015 11 30
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1306 0.63
1310 0.63
1409 0.56
1411 0.56

0.50
1502 0.56
1503 0.56
1506 0.56
1508 0.56
1511 0.56

0.64

0.05

0.05

0.01
10,000
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10.

2015 11 30

10.1-

3,255,638.54 4,540,000 2015 12 30 5,538.89
1,155,937.74 142,693,000 2015 12 30 4,858.47
357,145.85 3,095,000 2015 12 30 (2,567.30)
3,233,881.03 216,400,000 2016 29 (23,648.25)
257,419.84 17,260,000 2016 29 (1,372.63)
6,392,875.89 107,660,000 2016 29 73,109.33
3,249,539.43 54,680,000 2016 29 34,503.59
644,510.89 10,715,000 2016 29 (975.40)
50,245,000 35,571,450.20 2015 12 30 (520,589.45)
450,000 325,320.17 2015 12 30 2,075.72
4,370,000 3,163,591.58 2015 12 30 24,528.73
5,585,000 4,206,895.50 2015 12 30 37,767.31
5,405,000 4,071,072.41 2015 12 30 36,311.82
520,000 390,927.48 2015 12 30 2,754.40
253,755,000 2,054,791.86 2015 12 30 (9,484.89)
664,795,000 5,385,135.68 2015 12 30 (22,918.79)
9,710,000 6,266,688.35 2015 12 30 (79,262.78)
995,000 650,805.52 2015 12 30 525.26
3,300,000 380,429.24 2015 12 30 2,364.87
6,560,000 4,601,829.51 2015 12 30 (41,105.25)
530,000 376,926.41 2015 12 30 1,811.26
21,255,000 2,440,270.49 2015 12 30 2,876.02
3,405,000 388,990.64 2015 12 30 (1,474.10)
7,915,000 12,044,651.25 2015 12 30 163,572.14
130,000 196,521.08 2015 12 30 1,380.18
21,615,000 23,205,539.78 2015 12 30 337,194.38
22,230,000 23,867,684.10 2015 12 30 348,677.94

59/206



EDINETOOOO

OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

22,825,000 24,508,229.63 2015 12 30 359,722.40
22,090,000 23,715,824.00 2015 12 30 344,935.73
2,760,000 2,964,568.44 2015 12 30 44,529.89
780,000 829,524.70 2015 12 30 4,296.42
1,360,000 1,446,350.75 2015 12 30 7,491.18
1,150,000 1,225,307.75 2015 12 30 8,625.02
1,495,000 1,583,952.20 2015 12 30 2,264.66
4,750,000 5,049,725.00 2015 12 30 24,296.34
2,130,000 2,264,403.00 2015 12 30 10,894.99
8,492,410,000 7,243,611.40 2016 29 (77,265.54)
1,106,242.56
10.2 - 1306
19,690,895.33 2,356,379,908.00 2016 15 (508,401.94)
8,380,800.00 70,033.47 2016 15 1,808.20
17,734,860.00 148,113.88 2016 15 3,740.45
9,427,500.00 78,779.14 2016 15 2,033.04
9,232,080.00 77,268.83 2016 15 2,113.47
6,311,702.00 53,098.86 2016 15 1,717.10
9,440,100.00 79,387.95 2016 15 2,538.82
5,262,003.00 44,122.67 2016 15 1,286.34
5,670,000.00 47,526.45 2016 15 1,368.76
5,243,500.00 43,800.22 2016 15 1,114.67
8,900,766.00 73,599.59 2016 15 1,142.17
2,106,000.00 17,491.55 2016 15 347.41
10,538,000.00 87,683.68 2016 15 1,897.72
11,606,100.00 96,328.17 2016 15 1,847.43
28,438,829.00 235,674.39 2016 15 4,165.29
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10,506,000.00 87,454.53 2016 15 1,929.03
15,748,500.00 129,818.15 2016 15 1,616.56
10,500,490.00 86,442.28 2016 15 962.52
18,949,896.00 153,940.29 2016 15 (320.38)
10,419,000.00 84,761.07 2016 15 (54.39)

1,042,900.00 8,502.92 2016 15 13.22
17,162,842.00 140,236.48 2016 15 522.50
3,650,850.00 29,864.78 2016 15 145.03
3,445,860.00 27,973.96 2016 15 (76.87)
11,299,326.00 91,741.37 2016 15 (240.18)
9,409,500.00 76,484 .45 2016 15 (113.15)
6,812,650.00 55,767.80 2016 15 309.38
10,481.00 85.60 2016 15 0.28
26,242 ,500.00 214,123.11 2016 15 496.51
1306 (476,091.01)

10.3 - 1310
18,974,143.40 2,270,607,279.00 2016 15 (489,896.03)
37,515,600.00 313,314.07 2016 15 7,912.40

3,177,185.00 26,591.77 2016 15 727.33
8,343,200.00 70,189.37 2016 15 2,269.76
7,811,250.00 65,689.80 2016 15 2,100.75
22,943,800.00 192,387.13 2016 15 5,608.79
5,213,500.00 43,700.02 2016 15 1,258.55
10,413,000.00 86,982.31 2016 15 2,213.61
5,238,500.00 43,478.44 2016 15 833.85
34,402,500.00 283,586.95 2016 15 3,531.38
5,208,000.00 42,873.37 2016 15 477.39
22,847,000.00 185,598.58 2016 15 (386.26)
14,049,868.00 114,299.05 2016 15 (73.34)
11,184,480.00 91,188.73 2016 15 141.73
27,955,800.00 228,425.05 2016 15 851.07
15,537,000.00 127,096.18 2016 15 617.21
22,697,741.00 184,263.33 2016 15 (506.36)
518,500.00 4,209.80 2016 15 (11.03)
9,239,980.00 75,106.52 2016 15 (111.11)
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41,547.78 2016 15 83.83
127,786.28 2016 15 708.90
42,499.41 2016 15 140.40

1310
(461,507.18)
10.4 - 1409
58,208,507.85 6,965,724,822.00 2016 15 (1,502,893.49)
7,022,400 58,681.37 2016 15 1,514.38
25,120,000 210,244.39 2016 15 5,750.64
20,118,000 169,247.98 2016 15 5,473.09
1,006,000 8,435.46 2016 15 245.93
1,010,800 8,389.43 2016 15 160.90
14,974,500 121,821.15 2016 15 (78.17)
905,490 7,388.26 2016 15 17.13
1409
(1,489,809.59)
10.5 - 1411
36,295,316.20 4,343,406,047.00 2016 15 (937,113.77)
15,117,000 127,175.75 2016 15 4,112.57
1,007,800 8,447.47 2016 15 243.28
50,359 416.19 2016 15 6.24
3,000,900 24,413.04 2016 15 (15.67)
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8,179.92 2016 15 30.47
16,278.48 2016 15 (44.74)
4,203.14 2016 15 9.74

1411
(932,771.88)
10.6 - 1502
77,620,498.72 9,288,728,651.00 2016 15 (2,004,094.36)
4,852,000 40,545.34 2016 15 1,046.84
40,267,450 336,487.42 2016 15 8,683.70
2,919,000 24,476.24 2016 15 713.56
29,184,000 244,622.89 2016 15 7,045.10
18,967,650 157,397.43 2016 15 2,989.20
4,386,600 36,272.38 2016 15 562.90
2,918,700 24,059.45 2016 15 299.60
10,676,600 86,972.03 2016 15 59.49
19,462,000 158,798.28 2016 15 368.22
1502
(1,982,325.75)
10.7 - 1503

42,065,682.87
2,909,100
6,870,822
3,853,200

5,033,937,171.00 2016 15 (1,086,099.67)
24,393.23 2016 15 711.15
55,895.79 2016 15 (35.87)
31,415.71 2016 15 48.82
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4,836,500 39,398.33 2016 15 26.94
1503
(1,085,348.63)
10.8 - 1506
41,537,156.08 4,970,689,162.00 2016 15 (1,072,453.56)
4,963,739 41,544.52 2016 15 1,136.33
1,979,000 16,436.74 2016 15 326.46
9,803 79.93 2016 15 0.12
29,069,300 237,422.51 2016 15 784.18
1506
(1,070,206.47)
10.9 - 1508
26,725,939.52 3,198,253,093 2016 15 (690,040.72)
893,503.32 106,975,578 2016 15 (22,651.64)
2,983,800 25,102 2016 15 811.73
29,895 247.20 2016 15 3.83
4,937,500 40,344.00 2016 15 150.31
1508

(711,726.49)
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10.10 - 1511
25,982,528.28 3,175,000,000 2016 15 (136,428.74)
1511
(136,428.74)
11
2015 11 30
AUSTR.10YT 2015 12 61 4,185,174.78 (87,734.76)
AUSTR.3YT 2015 12 421 29,663,804.79 (8,065.05)
EURO BOBL 2015 12 (28) 3,852,442.20 (56,557.76)
EURO BTP 2015 12 4) 3,581,540.25 (28,120.25)
EURO BUXL.30Y 2015 12 26 4,320,217.62 129,147.98
GILT.ICE 2016 3 (110) 19,466,931.67 (87,539.91)
JAPAN 10YR 2015 12 @ 2,416,005.19 (5,693.14)
SCHATZ 2015 12 19 2,243,734.55 8,338.78
US T-NOTES 10YR 2016 3 (64) 8,096,000.00 (14,000.00)
US T-NOTES 2YR 2016 3 14) 3,046,531.32 (1,750.00)
US T-NOTES 5YR 2016 3 (148) 17,571,530.88 (27,750.00)
98,443,913.25 (179,724.11)

12

2015 11 30
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PUT US T-NOTE

10V..CBT. JAN6 2015 12 24 125.50 (196) (113,313.48)  (55,125.00)
PUT US T-NOTE
10V CBT. JAN6 2015 12 24 126.50 98 96,469.24 65,844.24
(16,844.24)  10,719.24
13
2015 11 30
IRS BRL R 11.97 BZDIOVRA  Barclays Bank
4,000,000 o570 2017 1 2 1L.97% ol (41,194.89)
(41,194.89)
14
2015 11 30
10,000
1409
36 2015 9 3 2015 9 2015 9 10
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1411
36 2015 11 16 2015 11 17 2015 11 20
15
2015 11 30
1.3892 1,158.7486
3.8464 16.6033
1.3391 8.7202
0.9456 1.5261
0.6659 1.4122
66.7200 8.7257
122.9559
16
10,000
1409
34 2016 3 3 2016 3 2016 3 9
1502
33 2016 1 27 2016 1 28 2016 2 2

2015 11 30
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1,205,000 AFIN 2013-3 D 3.69 20FEB19 1,241,021.47 1,229,466.56 0.36
160,000  AFIN 2014-1 D 3.39 22JUL19 160,713.59 162,700.91 0.05
2,445,000 AFIN 2015-2 D 3.16 20NOV20 2,444,116.53 2,426,997.22 0.71
1,500,000 AFIN 2015-3 D 3.34 22MAR21 1,499,426.40 1,479,812.10 0.43
100,000  AMCAR 2013-4 C 2.72 09SEP19 99,974.90 100,952.75 0.03
3,000,000 AMCAR 2014-2 D 2.57 08JUL20 2,972,695.31 2,978,877.90 0.87
1,550,000 AMCAR 2014-4 D 3.07 09NOV20 1,559,203.13 1,544,745.35 0.45
725,000 AMCAR 2015-2 D 3.00 08JUN21 725,962.89 718,286.43 0.21
2,050,000 AMCAR 2015-3 D 3.34 08AUG21 2,049,877.82 2,031,816.09 0.60
1,125,000 AOTA 2015 N 121X E WAC 10AUG35 996,928.88 1,006,930.91 0.29
300,000 AVMT 2013-AVMX A WAC O5DEC32 310,324.80 316,355.01 0.09
3,330,000 BALTA 2004-2 2A1 FRN 25MAR34 148,885.63 147,494.60 0.04
120,000 BBCMS 2013-TYSX A2 3.7562 05SEP32 123,599.66 126,861.52 0.04
350,000 BSABS 2004-FR2 M3 FRN 25JUN34 240,937.70 242,935.23 0.07
75,000 BSCMS 2005-PW10 AJ WAC 11DEC40 72,843.75 74,433.07 0.02
1,600,000 BSCMS 2006-PW14 AJ 5.273 11DEC38 1,623,843.75 1,594,070.72 0.47
770,000 BSCMS 2007-PW16 AJ WAC 11JUN40 790,573.44 784,179.55 0.23
375,000 BSCMS 2007-PW17 AJ WAC 11JUN50 385,751.95 372,403.61 0.11
300,000 BSCMS 2007-PW18 AJ WAC 11JUN50 287,468.75 295,185.00 0.09
150,000 CAH 2014-1X C FRN 17MAY31 148,901.85 145,694.01 0.04
100,000 CAH 2014-1X D FRN 17MAY31 99,032.61 97,371.19 0.03
1,265,000 CARMAX 2014-2D 2.58 16NOV20 1,259,860.94 1,261,812.96 0.37
1,695,000 CARR 2007-HE1 A2 FRN 25JUN37 1,374,714.42 1,379,261.92 0.40
650,000 CAS 2014-C04 1M1 FRN 25NOV24 393,092.00 395,048.13 0.12
235,000 CGCMT 2012-GC8 Al 0.685 10SEP45 83,572.96 83,911.48 0.02
350,000 CGCMT 2013-375X E WAC 10MAY35 317,255.86 319,074.70 0.09
300,000 CHAIT 2013-A6 A6 FRN 15JUL20 300,000.00 299,837.97 0.09
450,000 CMBS 2015-3BPX B FRN 10FEB35 456,269.47 441,232.65 0.13
625,000 CMBS 2015-3BPX D FRN 10FEB35 599,158.02 579,026.06 0.17
110,000 COMM 2013-CR10 A4 WAC 10AUG46 113,294.40 118,840.26 0.03
100,000  COMM 2013-C11X C WAC 12AUG50 97,358.66 105,315.31 0.03
100,000  COMM 2013-L13X B WAC 10AUG46 102,998.67 110,329.15 0.03
300,000 COMM 2013-L13X C WAC 10AUG46 308,384.58 318,899.76 0.09
160,000 COMM 2014-CR14 A4 4.236 10FEB47 164,789.81 173,025.94 0.05
50,000 COMM 2014-UBS 2 AM 4.199 10MAR47 51,497.31 52,679.90 0.02
50,000 COMM 2014-UBS2 B 4.701 10MAR47 51,497.82 53,190.53 0.02
1,985,000 CSMC 2014-USAX D 4.3733 15SEP37 1,999,858.11 1,911,468.65 0.56
480,000 CWALT 2004-18CB 4A1 5.5 25SEP34 82,126.64 83,584.55 0.02
350,000 DBCCR 2014-ARCX C WAC 10JAN34 355,450.07 365,473.40 0.11
1,300,000 DRIVE 2015-CX C 3.01 17MAY21 1,299,786.02 1,289,617.03 0.38
975,000 DRIVE 2015-CX D 4.20 15SEP21 974,968.41 971,288.86 0.28
1,800,000 DRIVE 2015-DX C 3.38 15NOV21 1,799,909.10 1,797,445.62 0.53
500,000 DRVON 13 A FRN 22FEB21 466,201.08 423,624.10 0.12
150,000 ECARA 3 PLC CLASS A FRN 18MAR22 104,464.88 93,393.39 0.03
500,000 FNLC 2005-2 M1 FRN 25SEP35 443,110.34 468,173.28 0.14
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2015 11 30
*
I.
A.

255,000 FORDO 2013-C A4 1.25 150CT18 254,977.05 255,235.65 0.07
630,000 GAHR 2015-NRFX EFX FRN 15DEC19 589,511.35 593,455.91 0.17
415,000 GAHR 2015-NRFX FFX FRN 15DEC19 381,494.39 385,207.90 0.11
420,000 GSMS 2013-GC13 Al 1.206 10JUL46 254,911.87 253,746.71 0.07
155,000  HAROT 2013-3 A3 0.77 15MAY17 63,603.68 63,619.83 0.02
250,000 HART 2015-A C 1.98 15JUL20 249,973.08 247,352.18 0.07
160,000  HILT 2013-HLTX DFX 4.4065 O5NOV30 160,799.84 159,818.54 0.05
100,000  JPMBB 2013-C14 C WAC 15AUG46 94,270.80 101,073.40 0.03
225,000 JPMBB 2014-C24 B WAC 15N0Ov47 231,749.55 230,908.57 0.07
405,000 JPMCC 2006-CB17 AM 5.464 12DEC43 423,098.45 408,377.13 0.12
1,360,000 JPMCC 2006-LDP9 AM 5.372 15MAY47 1,415,916.60 1,387,727.41 0.41
1,505,000 JPMCC 2007-LDPX AM WAC 15JAN49 1,571,583.99 1,539,049.12 0.45
155,000 LBMLT 2004-1 M2 FRN 25FEB34 14,164.26 13,950.68 0.00
1,725,000 LBUBS 2007-C7 AJ WAC 15SEP45 1,797,032.23 1,784,870.78 0.52
190,000  MBART 2013-1 A4 1.13 15NOV19 189,968.69 190,113.16 0.06
185,000 MLCFC 2007-9 AJ WAC 12SEP49 180,606.25 184,798.35 0.05
230,000  MLMI 2005-A1 M1 WAC 25DEC34 106,224.99 105,588.67 0.03
2,350,000 MLMT 2006-C1 AJ WAC O5DEC39 2,356,242.19 2,358,828.01 0.69
1,680,000 MSC 2007-1Q14 WAC 15APR49 1,763,203.71 1,730,844.02 0.51
1,105,000 MSC 2007-1Q15 AJ WAC 11JUN49 1,082,900.00 1,103,891.46 0.32
380,000 MSM 2005-4A1 FRN 25MAR35 42,919.98 42,723.05 0.01
80,000 POPLR 2006-D A2 FRN 25N0V46 23,643.98 23,717.41 0.01
2,220,000 SDART 2013-3 D 2.42 15APR19 2,225,318.76 2,220,664.00 0.65
800,000 SDART 2014-1 B 1.59 150CT18 803,312.50 800,354.08 0.23
1,530,000 SDART 2014-1 D 2.91 16MAR20 1,542,833.69 1,538,872.47 0.45
650,000 SDART 2014-2 D 2.76 18FEB20 652,031.25 648,604.39 0.19
600,000 SDART 2014-3 D 2.65 17AUG20 603,093.75 600,069.90 0.18
1,080,000 SDART 2014-4 D 3.1 16NOV20 1,084,489.26 1,084,024.73 0.32
1,375,000 SDART 2015-1 D 3.24 15APR21 1,374,948.44 1,372,781.03 0.40
1,200,000 SDART 2015-2 D 3.02 15APR21 1,197,523.44 1,176,222.48 0.34
325,000 SDART 2015-3 D 3.49 17MAY21 327,437.50 323,745.44 0.09
1,900,000 SDART 2015-4 D 3.53 16AUG21 1,899,308.40 1,895,670.66 0.56
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1,050,000 SLFT 2014-AX A 2.41 15DEC22 1,052,891.78 1,048,940.03 0.31
550,000 STACR 2014-HQ2 M1 FRN 25SEP24 430,055.00 431,923.39 0.13
385,000 VNDO 2013-PENX A 3.808 13DEC29 396,548.73 406,420.75 0.12
350,000 WBCMT 2006-C24 AJ WAC 15MAR45 359,419.92 350,747.99 0.10

1,425,000 WBCMT 2006-C29 AJ WAC 15N0OV48 1,447,189.45 1,412,784.05 0.41

1,535,000 WBCMT 2007-C32 AJ WAC 15JUN49 1,575,158.40 1,567,102.07 0.46

61,402,061.58 61,016,950.73 17.84
2015 11 30
*
I.
B.

950,000 ABJA INVESTMENT CO 5.95 31JUL24 966,707.05 829,908.60 0.24
1,775,000 ABN AMRO BANK NV 4.25 02FEB17 REGS 1,885,350.05 1,830,458.10 0.54
1,925,000 ABN AMRO BANK NV 4.75 28JUL25 REGS 1,919,841.00 1,932,613.38 0.57

725,000 AES CORP 7.375 01JUuL21 802,570.58 744,937.50 0.22

670,000 ALCATEL LUCENT US 6.45 15MAR29 698,561.34 686,750.00 0.20

855,000  ALLY FINANCIAL INC 3.5 27JAN19 849,326.18 848,587.50 0.25

855,000 ALTICE SA 7.75 15MAY22 REGS 837,451.67 797,287.50 0.23

895,000 AMERICAN INTL GP 4.875 01JUN22 1,003,073.20 976,058.36 0.29

20,575,000  AUSTRALIAN GVT 3.25 21APR25 SER 139 15,860,995.54 15,270,195.64 4.47
18,500,000  AUSTRALIAN GVT 3.25 210CT18 SER141 14,892,478.12 13,739,776.46 4.02

465,000 BAE SYSTEMS HOLD 3.8 070CT24 REGS 464,848.20 464,702.87 0.14
1,450,000 BANCO NAC COMERC 4.375 140CT25 REGS 1,445,925.50 1,437,312.50 0.42
1,300,000 BBVA SUB CAPITAL UNIPER FRN 11APR24 1,535,445.41 1,429,867.74 0.42

475,000 BECTON DICKINSON CO 3.734 15DEC24 487,650.40 483,314.40 0.14
1,675,000 BRANCH BANK AND TRUST 3.625 16SEP25 1,673,877.75 1,691,085.03 0.50
3,425,000 BRAZIL FED REP OF 5 27JAN45 2,622,434.50 2,568,750.00 0.75

795,000 CALPINE CORP 5.375 15JAN23 804,774.70 743,325.00 0.22
5,090,000 CANADA GOVT OF 1.5 0IMAR20 4,143,589.55 3,907,674.89 1.14
2,320,000 CANADA GOVT OF 3.5 01DEC45 2,516,245.79 2,181,256.15 0.64

825,000 CELGENE CORP 5 15AUG45 823,641.36 824,367.23 0.24
1,300,000 CITIGROUP INC 4.4 10JUN25 1,294,696.00 1,323,770.50 0.39

850,000 CITIGROUP INC 4.65 30JUL45 848,767.50 864,402.40 0.25

625,000 CLEAR CHANNEL WORLD 7.625 15MAR20 B 655,909.09 606,250.00 0.18
1,150,000 CODELCO INC 4.5 16SEP25 REGS 1,132,267.00 1,101,840.30 0.32
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130,000  CONTINENTAL RESOURCES 5 15SEP22 128,961.43 114,075.00 0.03
260,000 DEUTSCHE ANN FIN BV 3.2 20CT17 REGS 263,913.00 262,991.56 0.08
750,000 DEUTSCHLAND BUNDESREP 2.5 15AUG46 1,031,671.91 1,025,410.54 0.30
850,000 DIGICEL LIMITED 6 15APR21 REGS 819,793.75 758,625.00 0.22
700,000  DYNEGY INC 7.375 01NOV22 744,070.98 677,250.00 0.20
525,000 ENEL SPA 4.875 20FEB18 SER0000 727,246.43 610,435.16 0.18
61,900,000 EUROPEAN INV BK 1.4 20JUN17 INTL 660,175.79 515,367.51 0.15
1,825,000 FORD MOTOR CREDIT CO LLC 3 12JUN17 1,878,271.55 1,846,898.18 0.54
2,475,000 FRANCE (OAT) 1.75 25N0V24 2,908,493.58 2,878,891.25 0.84
12,515,000 FRANCE (OAT) 2.25 25MAY24 15,523,395.97 15,137,720.64 4.43
4,475,000 FRANCE (OAT) 3.50 25APR20 5,809,156.18 5,483,985.95 1.61
180,000  FREEPORT MCMORAN 3.875 15MAR23 172,736.00 121,050.00 0.04
200,000 FRONTIER COMM 8.875 15SEP20 REGS 200,000.00 200,500.00 0.06
90,000 FRONTIER COMM 9.25 01JUL21 94,950.00 87,750.00 0.03
500,000 FRONTIER COMMUNICATIONS 8.5 15APR20 525,013.89 498,750.00 0.15
1,635,000 GENERAL MOTORS CO 5.2 01APR45 1,732,046.45 1,569,049.01 0.46
900,000  GENERAL MOTORS FIN CO 3.1 15JAN19 899,586.00 898,925.40 0.26
525,000 GENESIS ENERGY LP 6.75 01AUG22 517,585.75 490,455.00 0.14
330,000 GLENCORE FUNDING LLC 4 16APR25 REGS 308,640.09 242,137.50 0.07
810,000 GOLDMAN SACHS GP INC 4.25 210CT25 804,330.00 812,216.16 0.24
1,100,000 HJ HEINZ CO 2 30JUN23 1,222,979.26 1,188,202.93 0.35
850,000 HP ENTERPRISE CO 6.35 150CT45 REGS 843,102.50 812,417.25 0.24
2015 11 30
*
I.
B.
1,400,000 HSBC HOLDINGS PLC 4.25 18AUG25 1,388,520.00 1,408,450.40 0.41
775,000 HUB INTERNAT LDT 7.875 010CT21 REGS 794,375.00 745,937.50 0.22
2,280,000 HUNGARIAN DVPT BK 6.25 210CT20 REGS 2,522,881.25 2,529,774.00 0.74
1,725,000 ICELAND REP OF 4.875 16JUN16 REGS 1,803,725.15 1,759,453.43 0.52
1,400,000  ICELAND REP OF 5.875 11MAY22 REGS 1,610,000.00 1,594,782.00 0.47
500,000  INTL GAME TECHNO 4.125 15FEB20 REGS 562,967.39 535,384.56 0.16
675,000  INTL GAME TECHNO 4.75 15FEB23 REGS 737,595.67 691,359.92 0.20
1,740,000  IRISH REPUBLIC 3.4 18MAR24 2,361,429.59 2,218,652.64 0.66
855,000 IRISH TREASURY 2 18FEB45 SERIES 30Y 947,476.24 884,728.45 0.26
710,000  IRISH TREASURY 2.40 15MAY30 891,751.68 834,618.79 0.24
12,415,000  ITALY REPUBLIC OF 1.05 O1DEC19 14,287,369.40 13,518,348.99 3.96
11,155,000  ITALY REPUBLIC OF 2.35 15SEP24 14,035,467.99 13,981,242.60 4.10
2,845,000  ITALY REPUBLIC OF 2.6 15SEP23 4,129,947.12 4,101,767.83 1.20
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1,430,000  ITALY REPUBLIC OF 4.75 01SEP44 2,320,030.49 2,188,567.74 0.64
1,265,900,000 JAPAN GOVT OF 1.7 20SEP44 SER44 11,172,262.19 11,119,696.30 3.26
1,465,000 JPMORGAN CHASE AND CO 3.875 10SEP24 1,479,595.07 1,472,370.42 0.43
2,000,000 JPMORGAN CHASE AND CO 4.25 010CT27 1,993,100.00 2,011,964.00 0.59
5,700,000 KFW 1.125 16NOV18 5,692,305.00 5,651,145.30 1.66
158,000,000 KFW 2.05 16FEB26 1,723,913.21 1,523,344.20 0.45
3,780,000 KINGDOM OF MOROCCO 3.5 19JUN24 4,622,983.59 4,007,531.87 1.17
1,230,000 KINGDOM OF MOROCCO 4.5 050CT20 1,704,886.48 1,408,101.04 0.41
8,300,000,000 KOREA TREASURY 2.25 10JUN25 SER2506 7,463,646.83 7,225,389.49 2.12
700,000 MORGAN STANLEY 4.00 23JUL25 GMTN 701,291.00 727,108.20 0.21
1,420,000 MOROCCO KINGDOM 4.25 11DEC22 REGS 1,461,430.00 1,398,007.04 0.41
3,280,000 NETHERLANDS GOVT 1.25 15JAN19 4,093,486.83 3,635,742.47 1.07
190,000  NEWFIELD EXPLORATION 5.375 01JAN26 191,838.71 172,900.00 0.05
700,000 NRG ENERGY INC 6.25 O1MAY24 701,137.50 631,750.00 0.19
425,000 NRG ENERGY INC 6.25 15JUL22 434,562.50 392,062.50 0.11
425,000 PERNOD RICARD SA 5.5 15JAN42 REGS 484,137.08 435,596.95 0.13
525,000 PERU REPUBLIC OF 2.75 30JAN26 579,798.42 553,825.58 0.16
800,000 PERU REPUBLIC OF 4.125 25AUG27 798,128.00 796,000.00 0.23
2,600,000 POLAND REPUBLIC 1.5 09SEP25 2,902,376.22 2,830,944.12 0.83
800,000 QUICKEN LOANS INC 5.75 O01MAY25 REGS 778,400.00 772,000.00 0.23
1,649,000 RABOBANK NED FRN 26MAY26 1,980,048.13 1,773,172.62 0.52
1,000,000 RABOBANK NED 3.375 19JAN17 1,055,046.15 1,024,266.00 0.30
1,050,000 REP OF VIETNAM 4.8 19NOV24 REGS 1,080,460.00 1,013,250.00 0.30
920,000 ROYAL BK OF SCOTLAND PLC 6 19DEC23 1,006,185.24 996,810.80 0.29
725,000 SERBIA REPUBLIC 7.25 28SEP21 REGS 834,422.95 828,312.50 0.24
460,000  SINCLAIR TELE 5.625 01AUG24 REGS 455,562.50 449,650.00 0.13
6,650,000 SINGAPORE GVT 3 01SEP24 5,092,050.03 4,911,451.72 1.44
725,000  SLOVENIA REPUBLIC 5.25 18FEB24 REGS 816,650.00 806,446.50 0.24
1,330,000 SOCIETE GENERALE 2.75 120CT17 1,365,273.70 1,351,854.56 0.40
1,480,000 SOUTHWESTERN ENERGY 4.95 23JAN25 1,514,426.95 1,219,969.92 0.36
1,810,000  SPAIN KINGDOM OF 1.40 31JAN20 2,081,357.38 1,994,213.50 0.58
1,850,000  SPAIN KINGDOM OF 5.75 30JUL32 3,046,526.88 2,923,353.02 0.86
975,000  SRI LANKA REP 6.85 03NOV25 REGS 975,000.00 954,135.00 0.28
2015 11 30
*
I.
B.
715,000  SUNOCO LOGISTICS PART 5.35 15MAY45 767,046.50 555,876.75 0.16
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19,265,000  SWEDEN KINGDOM OF 5 O1DEC20 SER1047 3,151,858.54 2,744,723.51 0.80
395,000 T-MOBILE USA INC 6 0IMAR23 397,400.00 395,987.50 0.12
790,000  UNITED KINGDOM 3.25 22JAN44 1,414,625.50 1,357,538.41 0.40

4,090,000 UNITED KINGDOM 4.25 07DEC40 8,139,899.38 8,128,125.94 2.38
7,400,000 US T NOTE INFL LKD 0.375 15JUL25 7,335,623.34 7,267,109.98 2.13
1,295,000 US T-BILL 0.00 11FEB16 1,293,592.41 1,294,605.03 0.38
45,000 US T-BILL 0.00 31MAR16 44,987.80 44,965.58 0.01
10,265,000 US T-BOND 2.5 15FEB45 9,163,491.86 9,230,082.70 2.70
15,720,000 US T-NOTE 0.375 31JAN16 15,728,734.29 15,724,904.71 4.61
7,250,000 US TREASURY NOTE INFL 0.125 15APR20 7,343,103.82 7,310,158.11 2.14
900,000  VOLKSWAGEN GP AM 1.25 23MAY17 REGS 872,691.00 868,821.30 0.25
750,000  VOLKSWAGEN IN FI 2.375 22MAR17 REGS 743,551.50 743,621.25 0.22
885,000 VRX ESCROW CORP 4.5 15MAY23 REGS 944,651.77 779,003.88 0.23
325,000 WALGREENS BOOTS 3.8 18NOV24 315,279.25 319,882.55 0.09
1,000,000 WELLS FARGO AND CO 2.625 15DEC16 1,034,687.75 1,017,040.00 0.30
1,065,000 WEST CORP 5.375 15JUL22 REGS 1,011,616.87 963,825.00 0.28
525,000  21ST CENTURY FOX A 3.7 150CT25 REGS 523,745.25 524,971.65 0.15

276,884,960.33  266,794,274.41 78.18

C.
3,000,000 EIB 1.25 05NOV20 REGS EMTN 2,270,752.95 2,219,335.09 0.65
600,000  IBERDROLA INTL BV 3 31JAN22 EMTN 800,224.26 710,003.36 0.21
1,035,000 LLOYDS BANK PLC 2.75 O9DEC18 EMTN 1,668,526.39 1,590,657.32 0.47
880,000 LLOYDS BANK PLC 4.625 02FEB17 EMTN 1,191,964.23 979,668.23 0.29
765,000 PRUDENTIAL FIN IN 5.375 21JUN20 MTN 876,250.25 855,631.08 0.25
1,200,000 RABOBANK NEDERL 3.875 20APR16 EMTN 1,481,084.76 1,287,854.46 0.38
1,200,000  SANTANDER INTL DEBT 4 27MAR17 EMTN 1,528,176.64 1,329,847.65 0.39
1,900,000 SOCIETE GENERALE 2.375 28FEB18 EMTN 2,339,154.96 2,104,587.44 0.62
500,000 TELECOM ITALIA 6.375 24JUN19 EMTN 856,674.50 828,301.24 0.24
600,000 TELEFONICA EMISIO SAU 3.961 26MAR21 845,527.62 721,153.32 0.21
1,315,000 WELLS FARGO AND CO 4.3 22JUL27 1,315,259.05 1,347,704.05 0.39

15,173,595.61 13,974,743.24 4.10

353,460,617.52  341,785,968.38 100.12
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Statement of net assets as at November 30, 2015

Global Smart Allocation Bond Fund

(Expressed in US Dollar)

Global Smart

Notes Allocation Bond Fund
usD
Assets
Investments
At cost 353,460,617.52
At market value 2.2 341,785,968.38
Cash at bank 26,331,305.49
Interest receivable on bonds 2.9 2,347,630.55
gzgﬁgaézegoﬁggggi;atlon on forward foreign 2.5, 10 1,992,832.62
Formation expenses 2.4 175,127.85
Unrealised appreciation on futures contracts 2.6, 11 137,486.76
Options purchased at market value 2.7, 12 65,844.24
Other assets 289.79
Total assets 372,836,485.68
Liabilities
Investments purchased payable 20,418,390.52
gzgﬁgaézegogigggigatlon on forward foreign 2.5, 10 9,232,805.80
Redemptions payable 844,461.71
Unrealised depreciation on futures contracts 2.6, 11 317,210.87
Marketing fees payable 3 169,320.76
Manager fees payable 151,962.41
Formation expenses payable 96,957.15
Options sold at market value , 12 55,125.00
Unrealised depreciation on swap contracts , 13 41,194.89
Printing and publishing expenses payable 22,066.65
Legal expenses payable 20,348.67
Distributor fees payable 7 18,141.33
Custodian fees payable 5 13,386.01
Administrator fees payable 4 13,381.13
Agent Company fees payable 8 12,096.46
Trustee fees payable 6 10,903.13
Professional expenses payable 9,307.53
Other liabilities 13,009.36

Total liabilities

31,460,069.38
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Total net assets 341,376,416.30

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

MELLON OFFSHORE FUNDS

Statement of net assets as at November 30, 2015 (continued)

Global Smart Allocation Bond Fund

Net assets
Yen Hedged Units 1306 JPY 2,107,851,480
Yen Hedged Units 1310 JPY 2,017,290,790
Yen Hedged Units 1409 (for FoF Investors) JPY 7,023,020,278
Yen Hedged Units 1411 (for FoF Investors) JPY 4,381,497,212
USD Units usD 4,184,730.79
Yen Hedged Units 1502 (for FoF Investors) JPY 9,322,892,071
Yen Hedged Units 1503 (for FoF Investors) JPY 5,106,244,369
Yen Hedged Units 1506 (for FoF Investors) JPY 5,024,265,570
Yen Hedged Units 1508 (for FoF Investors) JPY 3,300,292,378
Yen Hedged Units 1511 (for FoF Investors) JPY 3,176,353,017

Number of units outstanding

Yen Hedged Units 1306 200,988
Yen Hedged Units 1310 193,707
Yen Hedged Units 1409 (for FoF Investors) 6,986,287,777
Yen Hedged Units 1411 (for FoF Investors) 4,365,909,504
USD Units 42,390
Yen Hedged Units 1502 (for FoF Investors) 9,588,798,000
Yen Hedged Units 1503 (for FoF Investors) 5,269,680,000
Yen Hedged Units 1506 (for FoF Investors) 5,095,142,740
Yen Hedged Units 1508 (for FoF Investors) 3,321,970,000
Yen Hedged Units 1511 (for FoF Investors) 3,175,000,000

Net asset value per unit

Yen Hedged Units 1306 JPY 10,487
Yen Hedged Units 1310 JPY 10,414
Yen Hedged Units 1409 (for FoF Investors) JPY 1.0053
Yen Hedged Units 1411 (for FoF Investors) JPY 1.0036
USD Units UsD 98.72
Yen Hedged Units 1502 (for FoF Investors) JPY 0.9723

Yen Hedged Units 1503 (for FoF Investors) JPY 0.9690
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Yen Hedged Units 1506 (for FoF Investors) JPY 0.9861
Yen Hedged Units 1508 (for FoF Investors) JPY 0.9935
Yen Hedged Units 1511 (for FoF Investors) JPY 1.0004

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

MELLON OFFSHORE FUNDS

Statement of operations and changes in net assets for the year ended November 30, 2015

Global Smart Allocation Bond Fund (Expressed in US Dollar)

Global Smart

Notes Allocation Bond Fund
usD
Income

Interest on bonds 2.9 8,376,708.24
Bank interest 2,275.12
Other income 570.19
Total income 8,379,553.55

Expenses
Marketing fees 3 1,722,749.00
Manager fees 3 1,557,603.12
Interest on swap contracts 170,509.45
Distributor fees 7 138,102.20
Custodian fees 5 136,192.74
Administrator fees 4 136,138.77
Agent Company fees 8 92,092.43
Transactions fees 51,193.49
Formation expenses 2.4 47,304.68
Legal expenses 29,700.52
Trustee fees 6 27,452.84
Safekeeping fees 27,436.10
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Printing and publishing expenses 22,252.04
Professional expenses 19,919.10
Other expenses 76,760.67
Total expenses 4,255,407.15
Net investment gain 4,124,146.40

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

MELLON OFFSHORE FUNDS

Statement of operations and changes in net assets for the year ended November 30, 2015
(continued)

Global Smart Allocation Bond Fund (Expressed in US Dollar)

Global Smart

Notes Allocation Bond Fund

Usb

Net investment gain 4,124,146.40

Net realised

Gain on forward foreign exchange contracts 8,102,712.05

Gain on futures contracts 1,102,837.17

Gain on options 478,075.41

Loss on swap contracts (301,501.99)

Loss on foreign exchange (2,019,651.47)

Loss on investments (12,693,439.26)

Net realised loss for the year (1,206,821.69)
Net change in unrealised

Appreciation on swap contracts 180,117.62
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Depreciation on options (18,294.32)

Depreciation on futures contracts (267,800.06)

Depreciation on forward foreign exchange (2,839,183.50)

contracts
Depreciation on investments (10,723,713.76)
Net decrease in net assets as result of operations (14,875,695.71)

Movement in capital

Subscriptions of units 227,149,691.00
Redemptions of units (25,872,710.38)
Net movement in capital 201,276,980.62
Distribution (343,708.08)
Net assets at the beginning of the year 155,318,839.47
Net assets at the end of the year 341,376,416.30

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

MELLON OFFSHORE FUNDS

Statistical information UNAUDITED

Global Smart Allocation Bond Fund

Yen Hedged Yen Hedged
Yen Hedged Yen Hedged Units 1409 Units 1411

- . USD Units
Units 1306 Units 1310 (for FoF (for FoF
Investors)  Investors)
Number of units outstanding at the end of
the year/period:
November 30, 2013 359,932 295,566 - - -
November 30, 2014 321,964 267,544 7,473,950,000 4,551,000,000 -
number of units issued - - - - 42,390
number of units redeemed (120,976) (73,837) (487,662,223) (185,090,496) -

83/206



EDINETOOOO
O00DOO000DO000DO0000oO00o0o00bDOoO0O0noo(ELs214)
Ooooooooooooooooooad
November 30, 2015 200,988 193,707 6,986,287,777 4,365,909,504 42,390

Total net assets at the end of

. Total USD JPY JPY JPY JPY usD

the year/period:
November 30, 2013 63,834,378.05 3,596,993,722 2,933,901,167 - - -
November 30, 2014 155,318,839.47 3,401,610,150 2,807,376,376 7,551,368,352 4,590,566,005 -
November 30, 2015 341,376,416.30 2,107,851,480 2,017,290,790 7,023,020,278 4,381,497,212 4,184,730.79

Net asset value per unit at the end of the

. JPY JPY JPY JPY usD
year/period:
November 30, 2013 9,994 9,926 - - -
November 30, 2014 10,565 10,493 1.0104 1.0087 -
November 30, 2015 10,487 10,414 1.0053 1.0036 98.72
MELLON OFFSHORE FUNDS
Statistical information UNAUDITED

Global Smart Allocation Bond Fund

Yen Hedged Yen Hedged Yen Hedged Yen Hedged Yen Hedged
Units 1502 Units 1503 Units 1506 Units 1508 Units 1511

(for FoF (for FoF (for FoF (for FoF (for FoF
Investors)  Investors) Investors) Investors)  Investors)

Number of units outstanding at the end of the

year/period:
number of units issued 9,911,000,000 5,310,000,000 5,149,000,000 3,330,000,000 3,175,000,000
number of units redeemed (322,202,000) (40,320,000) (53,857,260) (8,030,000) -
November 30, 2015 9,588,798,000 5,269,680,000 5,095,142,740 3,321,970,000 3,175,000,000

Total net assets at the end of the

- JPY JPY JPY JPY JpY
year/period:

November 30, 2015 9,322,892,071 5,106,244,369 5,024,265,570 3,300,292,378 3,176,353,017

Net asset value per unit at the end of the IPY IpY IPY IpY IPY

year/period:
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November 30, 2015 0.9723 0.9690 0.9861 0.9935 1.0004

MELLON OFFSHORE FUNDS

Notes to the financial statements

(As at November 30, 2015)
Global Smart Allocation Bond Fund

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 Smart Allocation Bond Fund (the “ Series Trust” ) is a separate series trust of
the Trust constituted, pursuant to the Master Trust Deed and three supplemental trust
deeds dated March 26, 2013, September 1, 2014 and April 15, 2015, all 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

At the date of these financial statements, Class Yen Hedged Units 1306, Class Yen
Hedged Units 1310, Class Yen Hedged Units 1409 (for FoF Investors), Class Yen Hedged
Units 1411 (for FoF Investors), Class USD Units, Class Yen Hedged Units 1502 (for FoF
Investors), Class Yen Hedged Units 1503 (for FoF Investors), Class Yen Hedged Units
1506 (for FoF Investors), Class Yen Hedged Units 1508 (for FoF Investors) and Class Yen
Hedged Units 1511 (for FoF Investors) are available for issue.

Class Yen Hedged Units 1409 (for FoF Investors), Class Yen Hedged Units 1411 (for FoF
Investors), Class Yen Hedged Units 1502 (for FoF Investors), Class Yen Hedged Units
1503 (for FoF Investors), Class Yen Hedged Units 1506 (for FoF Investors), Class Yen
Hedged Units 1508 (for FoF Investors) and Class Yen Hedged Units 1511 (for FoF
Investors) may only be subscribed for by fund of funds organised under the laws of
Japan or by such other eligible investors as may be determined by the Manager.

Yen Hedged Units 1306 have a fixed five year life and will be compulsorily redeemed on
the fifth anniversary of the date of their issue (or if such day is not a business day
the immediately preceding business day) at a price per unit equal to the net asset
value per unit of such class of Units determined as at the valuation point on the date
of such compulsory redemption (or if that day is not also a valuation day on the
immediately preceding valuation day).

Yen Hedged Units 1310 have a fixed five year life and will be compulsorily redeemed on
the fifth anniversary of the date of their issue (or if such day is not a business day
the immediately preceding business day) at a price per unit equal to the net asset
value per unit of such class of Units determined as at the valuation point on the date
of such compulsory redemption (or if that day is not also a valuation day on the
immediately preceding valuation day).

Yen Hedged Units 1409 (for FoF Investors) have an approximately five-year life and will
be compulsory redeemed on 6 September 2019 at a price per unit equal to the net asset
value per unit of such class of Units determined as at the valuation point on the date
of such compulsory redemption (or if that day is not also a valuation day on the
immediately preceding valuation day).

Yen Hedged Units 1411 (for FoF Investors) have an approximately five-year life and will
be compulsory redeemed on 19 November 2019 at a price per unit equal to the net asset
value per unit of such class of Units determined as at the valuation point on the date
of such compulsory redemption (or if that day is not also a valuation day on the
immediately preceding valuation day).

MELLON OFFSHORE FUNDS

Notes to the financial statements (continued)

(As at November 30, 2015)
Global Smart Allocation Bond Fund
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Note 1 - Activity and objectives (continued)

Classes of units (continued)

Yen Hedged Units 1502 (for FoF Investors) have an approximately five-year life and will
be compulsorily redeemed on 3 February 2020 at a price per unit equal to the net asset
value per unit of such class of Units determined as at the valuation point on the date
of such compulsory redemption (or if that day is not also a Valuation day on the
immediately preceding valuation day).

Yen Hedged Units 1503 (for FoF Investors) have an approximately five-year life and will be
compulsorily redeemed on 27 March 2020 at a price per unit equal to the net asset value per unit of such
class of units determined as at the Vauation Point on the date of such compulsory redemption (or if that day
is not also avaluation day on the immediately preceding valuation day).

Yen Hedged Units 1506 (for FoF Investors) have an approximately five-year life and will be
compulsorily redeemed on 2 June 2020 at a price per unit equal to the net asset value per unit of such class
of units determined as at the Valuation Point on the date of such compulsory redemption (or if that day is
not also a valuation day on the immediately preceding valuation day).

Yen Hedged Units 1508 (for FoF Investors) have an approximately five-year life and will be
compulsorily redeemed on 3 August 2020 at a price per unit equal to the net asset value per unit of such
class of units determined as at the Vauation Point on the date of such compulsory redemption (or if that day
is not also avaluation day on the immediately preceding valuation day).

Yen Hedged Units 1511 (for FoF Investors) have an approximately five-year life and will be
compulsorily redeemed on 18 November 2020 at a price per unit equal to the net asset value per unit of
such class of units determined as at the Valuation Point on the date of such compulsory redemption (or if
that day is not also avaluation day on the immediately preceding valuation day).

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 fixed
income securities, including derivatives thereon. The portfolio includes fixed income
securities in both developed countries and emerging market countries, denominated in US
dollars or non-US dollar currencies and both investment grade and non-investment grade.

The Investment Manager and/or its delegates seeks to achieve this investment objective
by investing, for the account of the Series Trust, mainly in a diversified portfolio
consisting of various fixed income bonds and other debt securities (which may be fixed
or floating), including but not limited to direct obligations of sovereign governments,
securities issued by government agencies, supranational bonds, corporate bonds,
mortgage-backed securities, asset-backed securities, commercial mortgage-backed
securities, collateralised mortgage obligations, covered bonds, money market
instruments and derivative instruments.

MELLON OFFSHORE FUNDS

Notes to the financial statements (continued)

(As at November 30, 2015)
Global Smart Allocation Bond Fund

Note 1 - Activity and objectives (continued)
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Investment objective and policies (continued)

The minimum credit rating requirement for each individual bond in which the Sub-
Investment Manager invests for the Series Trust is CCC by S&P or Caa2 by Moody*s or
equivalent ratings by other recognised credit rating agencies at the time of purchase.
The minimum weighted average credit rating requirement for the Series Trust"s portfolio
is A- by S&P or A3 by Moody"s or equivalent ratings by other recognised credit rating
agencies.

The Investment Manager and/or its delegates may utilise derivative instruments in order
to pursue the Series Trust"s investment objective.

The Investment Manager and/or its delegates may, for the account of the Series Trust,
gain exposure to any of the above asset classes through investing in collective
investment schemes including, without limitation, collective investment schemes that
are managed by affiliates of The Bank of New York Mellon Corporation.

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 portfolio.

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

The Sub-Investment Manager intends to enter into currency hedging transactions to hedge
the Series Trust"s exposure to fluctuations in the currency exchange rate between US
dollars (the currency in which the Series Trust is denominated) and the relevant non-US
dollar currency in relation to the Series Trust"s investment in non-US dollar
denominated assets. Notwithstanding the foregoing, the Sub-Investment Manager may, in
its absolute discretion, take other or further long or short positions in non-US dollar
currencies (including, but not limited to non-US dollar Currencies of Investment) in a
limited manner for the purposes of generating additional returns for the Series Trust.
As a result, the Series Trust may have net long or short positions in individual non-US
dollar currencies and/or in aggregate non-US dollar currencies. The Series Trust’ s
exposure to US dollar may exceed the Net Asset Value.

Except for the currency exposure taken as a part of the currency transactions described
in the paragraph above, the Manager and/or its delegates intend to use currency hedging
transactions which are designed to reduce, but not eliminate, exchange-rate risk and
protect the value of Yen Hedged Units from a depreciation in US dollars (the currency
in which the Series Trust is denominated) against Yen (the currency in which Yen Hedged
Units are denominated).

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.

MELLON OFFSHORE FUNDS

Notes to the financial statements (continued)

(As at November 30, 2015)
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Global Smart Allocation Bond Fund

Note 2 - Significant accounting policies (continued)

2.2 - Valuation of investments in securities and other assets

€Y

(b)

©

(d)

O]

2.3 -

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;

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;

If no net asset value, bid and offered prices or price quotations are available
as provided in paragraphs (a) 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;

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;

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.

Conversion of foreign currencies
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The Series Trust is denominated in US dollars. All classes of units except for USD Units
are denominated in Japanese Yen. Assets and liabilities expressed in other currencies
than the USD are translated into USD at exchange rates ruling at the end of the year.
Transactions expressed in foreign currencies are translated into USD 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.

Unrealised exchange gains/losses arising on the valuation of the securities in portfolio
at market value are included in net change in unrealised on appreciation/depreciation on
investments. Other exchange gains/losses are directly taken into the statement of
operations and changes in net assets.

MELLON OFFSHORE FUNDS

Notes to the Ffinancial statements (continued)

(As at November 30, 2015)
Global Smart Allocation Bond Fund

Note 2 - Significant accounting policies (continued)

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 rates applicable at the
statement of net assets date for the remaining period until maturity.

Gains or losses resulting from forward foreign exchange contracts are recognised in the
statement of operations and changes in net assets.

2.6 - Futures contracts

Futures contracts are valued at their liquidating value based upon the settlement price
on the exchange on which the particular future contract is traded.

2.7 - Valuation of Interest Rate Swaps and Options

Interest Rate Swaps and Options are valued in the good faith discretion of the Manager
based on quotations received from external price providers deemed appropriate by the
Manager in consultation with the Administrator. The calculation of the market value is
based on the credit risk of the reference party respectively the issuer, the maturity
of the Interest Rate Swap/Option and its liquidity on the secondary market, and it
includes net accrued interest payable/receivable on interest rate swaps.

2.8 Valuation of Credit Default Swaps
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Credit Default Swaps are valued in the good faith discretion of the Manager based on
quotations received from external price providers deemed appropriate by the Manager in
consultation with the Administrator. The calculation of the market value is based on
the credit risk of the reference party respectively the issuer, the maturity of the
Credit Default Swap and its liquidity on the secondary market, and it includes interest
payable/receivable on credit default swaps.

2.9 - Interest income

Interest income is accrued on a daily basis.

2.10 - Dividend income

Dividends are credited to income on the date upon which the relevant securities are
first listed as “ ex-dividend” .

MELLON OFFSHORE FUNDS

Notes to the financial statements (continued)

(As at November 30, 2015)
Global Smart Allocation Bond Fund

Note 3 - Manager and Marketing fees

The Manager is entitled to receive out of the assets of the Series Trust a management fee
calculated, per annum on the basis of the net asset value attributable to the relevant
class of Units accrued on and calculated as at each valuation day and payable monthly in
arrears as set forth in the table below:

Yen Hedged Units 1306 0.63%
Yen Hedged Units 1310 0.63%
Yen Hedged Units 1409 (for FoF Investors) 0.56%
Yen Hedged Units 1411 (for FoF Investors) 0.56%
USD Units 0.50%
Yen Hedged Units 1502 (for FoF Investors) 0.56%
Yen Hedged Units 1503 (for FoF Investors) 0.56%
Yen Hedged Units 1506 (for FoF Investors) 0.56%
Yen Hedged Units 1508 (for FoF Investors) 0.56%
Yen Hedged Units 1511 (for FoF Investors) 0.56%
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With the exception for USD Units, the Manager is also entitled to receive out of the

assets of the Series Trust a marketing fee at a rate of 0.64% per annum of the net asset

value accrued on and calculated as at each valuation day and payable monthly in arrears.

The marketing fee will cease to accrue if the Manager is removed and a successor manager

is designated by a Unitholders Resolution, and the contingent deferred sales charge is

charged to the Units.

The Manager pays the fees of the Investment Manager out of its fees. The Investment
Manager is 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 fees

The Administrator is entitled to receive out of the assets of the Series Trust a fee at a
rate of 0.05% per annum of the net asset value accrued on and calculated as at each
valuation day and payable monthly in arrears.

Note 5 - Custodian fees

The Custodian is entitled to receive out of the assets of the Series Trust a fee at a rate
of 0.05% 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 - Trustee fees

The Trustee is entitled to receive a fee, payable out of the assets of the Series Trust,
at a rate of 0.01% per annum of the net asset value accrued on and calculated as at each
valuation day and payable quarterly in arrears subject to a minimum fee per annum of USD
10,000.

MELLON OFFSHORE FUNDS

Notes to the financial statements (continued)

(As at November 30, 2015)
Global Smart Allocation Bond Fund

Note 7 - Distributor fees

The Distributor is entitled to receive out of the assets of the Series Trust a fee
calculated, per annum on the basis of the net asset value attributable to the relevant
class of Units accrued on and calculated as at each valuation day and payable quarterly in
arrears as set forth in the table below:

Yen Hedged Units 1306 0.30%
Yen Hedged Units 1310 0.30%
Yen Hedged Units 1409 (for FoF Investors) nil
Yen Hedged Units 1411 (for FoF Investors) nil
USD Units nil
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Yen

Hedged

Units

1502

(for

FoF

Investors)

nil

Yen

Hedged

Units

1503

(for

FoF

Investors)

nil

Yen

Hedged

Units

1506

(for

FoF

Investors)

nil

Yen

Hedged

Units

1508

(for

FoF

Investors)

nil

Yen

Hedged

Units

1511

(for

FoF

Investors)

nil

Note 8 - Agent Company fees

The Agent Company is entitled to receive out of the assets of the Series Trust a fee
calculated, per annum on the basis of the net asset value attributable to the relevant
class of Units accrued on and calculated as at each valuation day and payable quarterly in
arrears as set forth in the table below:

Yen

Hedged

Units

1306

0.20%

Yen

Hedged

Units

1310

0.20%

Yen

Hedged

Units

1409

(for

FoF

Investors)

nil

Yen

Hedged

Units

1411

(for

FoF

Investors)

nil

usb

Units

nil

Yen

Hedged

Units

1502

(for

FoF

Investors)

nil

Yen

Hedged

Units

1503

(for

FoF

Investors)

nil

Yen

Hedged

Units

1506

(for

FoF

Investors)

nil

Yen

Hedged

Units

1508

(for

FoF

Investors)

nil

Yen

Hedged

Units

1511

(for

FoF

Investors)

nil

Note 9 - Taxation

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)

Global Smart Allocation Bond Fund

(As at November 30, 2015)

Note 10 - Forward foreign exchange contracts

As at November 30, 2015, the following forward foreign exchange contracts were open:
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10.1- Forward foreign exchange contracts in the context of portfolio

management
Unrealised
Currency Sales Currency Purchases Maturity date appreciation/
(depreciation)
UsD
usb 3,255,638.54 AUD 4,540,000 30/12/15 5,538.89
usb 1,155,937.74 JPY 142,693,000 30/12/15 4,858.47
usb 357,145.85 NOK 3,095,000 30/12/15 (2,567.30)
usb 3,233,881.03 INR 216,400,000 29/01/16 (23,648.25)
usb 257,419.84 INR 17,260,000 29/01/16 (1,372.63)
usb 6,392,875.89 MXN 107,660,000 29/01/16 73,109.33
usb 3,249,539.43 MXN 54,680,000 29/01/16 34,503.59
usb 644,510.89 MXN 10,715,000 29/01/16 (975.40)
AUD 50,245,000 usb 35,571,450.20 30/12/15 (520,589.45)
AUD 450,000 usD 325,320.17 30/12/15 2,075.72
AUD 4,370,000 usb 3,163,591.58 30/12/15 24,528.73
CAD 5,585,000 usb 4,206,895.50 30/12/15 37,767.31
CAD 5,405,000 usb 4,071,072.41 30/12/15 36,311.82
CAD 520,000 usD 390,927.48 30/12/15 2,754.40
JPY 253,755,000 usb 2,054,791.86 30/12/15 (9,484.89)
JPY 664,795,000 usD 5,385,135.68 30/12/15 (22,918.79)
NZD 9,710,000 usb 6,266,688.35 30/12/15 (79,262.78)
NZD 995,000 usb 650,805.52 30/12/15 525.26
NOK 3,300,000 usb 380,429.24 30/12/15 2,364.87
SGD 6,560,000 usb 4,601,829.51 30/12/15 (41,105.25)
SGD 530,000 usb 376,926.41 30/12/15 1,811.26
SEK 21,255,000 usD 2,440,270.49 30/12/15 2,876.02
SEK 3,405,000 Usb 388,990.64 30/12/15 (1,474.10)
GBP 7,915,000 usD 12,044,651.25 30/12/15 163,572.14
GBP 130,000 Usb 196,521.08 30/12/15 1,380.18
EUR 21,615,000 usb 23,205,539.78 30/12/15 337,194.38
EUR 22,230,000 Usb 23,867,684.10 30/12/15 348,677.94
EUR 22,825,000 usD 24,508,229.63 30/12/15 359,722.40
EUR 22,090,000 Usb 23,715,824.00 30/12/15 344,935.73
EUR 2,760,000 usD 2,964,568.44 30/12/15 44,529.89
EUR 780,000 Usb 829,524.70 30/12/15 4,296.42
EUR 1,360,000 usD 1,446,350.75 30/12/15 7,491.18
EUR 1,150,000 Usb 1,225,307.75 30/12/15 8,625.02
EUR 1,495,000 usD 1,583,952.20 30/12/15 2,264.66
EUR 4,750,000 Usb 5,049,725.00 30/12/15 24,296.34
EUR 2,130,000 usD 2,264,403.00 30/12/15 10,894.99
KRW 8,492,410,000 Usb 7,243,611.40 29/01/16 (77,265.54)

Total net unrealised appreciation on forward foreign exchange contracts

in the context of portfolio management 1,106,242.56
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MELLON OFFSHORE FUNDS

Notes to the financial statements (continued)

(As at November 30, 2015)
Global Smart Allocation Bond Fund

Note 10 - Forward foreign exchange contracts (continued)

As at November 30, 2015, the following forward foreign exchange contracts were open:

10.2- Forward foreign exchange contracts to cover the currency exposure of Class Yen
Hedged Units 1306

Unrealised

Currency Sales Currency Purchases Maturity date appreciation/
(depreciation)

UsD

Usb 19,690,895.33 JPY 2,356,379,908.00 15/01/16 (508,401.94)
JPY 8,380,800.00 usD 70,033.47 15/01/16 1,808.20
JPY 17,734,860.00 usD 148,113.88 15/01/16 3,740.45
JPY 9,427,500.00 usD 78,779.14 15/01/16 2,033.04
JPY 9,232,080.00 usD 77,268.83 15/01/16 2,113.47
JPY 6,311,702.00 usD 53,098.86 15/01/16 1,717.10
JPY 9,440,100.00 usD 79,387.95 15/01/16 2,538.82
JPY 5,262,003.00 usD 44,122 .67 15/01/16 1,286.34
JPY 5,670,000.00 usD 47,526.45 15/01/16 1,368.76
JPY 5,243,500.00 usD 43,800.22 15/01/16 1,114.67
JPY 8,900,766.00 usD 73,599.59 15/01/16 1,142.17
JPY 2,106,000.00 usD 17,491.55 15/01/16 347.41
JPY 10,538,000.00 usD 87,683.68 15/01/16 1,897.72
JPY 11,606,100.00 usD 96,328.17 15/01/16 1,847.43
JPY 28,438,829.00 usD 235,674.39 15/01/16 4,165.29
JPY 10,506,000.00 usD 87,454.53 15/01/16 1,929.03
JPY 15,748,500.00 usD 129,818.15 15/01/16 1,616.56
JPY 10,500,490.00 usD 86,442.28 15/01/16 962.52
JPY 18,949,896.00 usD 153,940.29 15/01/16 (320.38)
JPY 10,419,000.00 usD 84,761.07 15/01/16 (54.39)
JPY 1,042,900.00 usD 8,502.92 15/01/16 13.22
JPY 17,162,842.00 usD 140,236.48 15/01/16 522.50
JPY 3,650,850.00 usD 29,864.78 15/01/16 145.03
JPY 3,445,860.00 usD 27,973.96 15/01/16 (76.87)
JPY 11,299,326.00 usD 91,741.37 15/01/16 (240.18)
JPY 9,409,500.00 usD 76,484.45 15/01/16 (113.15)
JPY 6,812,650.00 usD 55,767.80 15/01/16 309.38
JPY 10,481.00 usD 85.60 15/01/16 0.28
JPY 26,242 ,500.00 UsD 214,123.11 15/01/16 496.51

Total net unrealised depreciation on forward foreign exchange contracts to

cover the currency exposure of Class Yen Hedged Units 1306 (476,091.01)
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MELLON OFFSHORE FUNDS

Notes to the financial statements (continued)

(As at November 30, 2015)
Global Smart Allocation Bond Fund

Note 10 - Forward foreign exchange contracts (continued)

As at November 30, 2015, the following forward foreign exchange contracts were open:

10.3- Forward foreign exchange contracts to cover the currency exposure of Class Yen
Hedged Units 1310

Unrealised

Currency Sales Currency Purchases Maturity date appreciation/
(depreciation)

UsD

UsD 18,974,143.40 JPY 2,270,607,279.00 15/01/16 (489,896.03)
JPY 37,515,600.00 usD 313,314.07 15/01/16 7,912.40
JPY 3,177,185.00 usD 26,591.77 15/01/16 727.33
JPY 8,343,200.00 usD 70,189.37 15/01/16 2,269.76
JPY 7,811,250.00 usD 65,689.89 15/01/16 2,100.75
JPY 22,943,800.00 usD 192,387.13 15/01/16 5,608.79
JPY 5,213,500.00 usD 43,700.02 15/01/16 1,258.55
JPY 10,413,000.00 usD 86,982.31 15/01/16 2,213.61
JPY 5,238,500.00 usD 43,478.44 15/01/16 833.85
JPY 34,402,500.00 usD 283,586.95 15/01/16 3,531.38
JPY 5,208,000.00 usD 42,873.37 15/01/16 477.39
JPY 22,847,000.00 usD 185,598.58 15/01/16 (386.26)
JPY 14,049,868.00 usD 114,299.05 15/01/16 (73.34)
JPY 11,184,480.00 usD 91,188.73 15/01/16 141.73
JPY 27,955,800.00 usD 228,425.05 15/01/16 851.07
JPY 15,537,000.00 usD 127,096.18 15/01/16 617.21
JPY 22,697,741.00 usD 184,263.33 15/01/16 (506.36)
JPY 518,500.00 usD 4,209.80 15/01/16 (11.03)
JPY 9,239,980.00 usD 75,106.52 15/01/16 (111.11)
JPY 5,093,550.00 usD 41,547.78 15/01/16 83.83
JPY 15,610,500.00 usD 127,786.28 15/01/16 708.90
JPY 5,203,500.00 usD 42,499.41 15/01/16 140.40

Total net unrealised depreciation on forward foreign exchange contracts to

cover the currency exposure of Class Yen Hedged Units 1310 (461,507.18)

MELLON OFFSHORE FUNDS

Notes to the Financial statements (continued)
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(As at November 30, 2015)
Global Smart Allocation Bond Fund

Note 10 - Forward foreign exchange contracts (continued)

As at November 30, 2015, the following forward foreign exchange contracts were open:

10.4- Forward foreign exchange contracts to cover the currency exposure of Class Yen
Hedged Units 1409 (for FoF Investors)

Unrealised

Currency Sales Currency Purchases Maturity date appreciation/
(depreciation)

UsD

Usb 58,208,507.85 JPY 6,965,724,822.00 15/01/16 (1,502,893.49)
JPY 7,022,400 usD 58,681.37 15/01/16 1,514.38
JPY 25,120,000 usD 210,244.39 15/01/16 5,750.64
JPY 20,118,000 usD 169,247.98 15/01/16 5,473.09
JPY 1,006,000 usD 8,435.46 15/01/16 245.93
JPY 1,010,800 usD 8,389.43 15/01/16 160.90
JPY 14,974,500 usD 121,821.15 15/01/16 (78.17)
JPY 905,490 usD 7,388.26 15/01/16 17.13

Total net unrealised depreciation on forward foreign exchange contracts to
cover the currency exposure of Class Yen Hedged Units 1409 (for FoF (1,489,809.59)
Investors)

10.5- Forward foreign exchange contracts to cover the currency exposure of Class Yen
Hedged Units 1411 (for FoF Investors)

Unrealised

Currency Sales Currency Purchases Maturity date appreciation/
(depreciation)

UsD

Usb 36,295,316.20 JPY 4,343,406,047.00 15/01/16 (937,113.77)
JPY 15,117,000 UsD 127,175.75 15/01/16 4,112.57
JPY 1,007,800 usD 8,447.47 15/01/16 243.28
JPY 50,359 usD 416.19 15/01/16 6.24
JPY 3,000,900 usD 24,413.04 15/01/16 (15.67)
JPY 1,001,100 UsD 8,179.92 15/01/16 30.47
JPY 2,005,200 usD 16,278.48 15/01/16 (44.74)
JPY 515,128 UsD 4,203.14 15/01/16 9.74

Total net unrealised depreciation on forward foreign exchange contracts to
cover the currency exposure of Class Yen Hedged Units 1411 (for FoF (932,771.88)
Investors)
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MELLON OFFSHORE FUNDS

Notes to the financial statements (continued)

(As at November 30, 2015)
Global Smart Allocation Bond Fund

Note 10 - Forward foreign exchange contracts (continued)

As at November 30, 2015, the following forward foreign exchange contracts were open:

10.6- Forward foreign exchange contracts to cover the currency exposure of Class Yen
Hedged Units 1502 (for FoF Investors)

Unrealised

Currency Sales Currency Purchases Maturity date appreciation/
(depreciation)

UsD

Usb 77,620,498.72 JPY 9,288,728,651.00 15/01/16 (2,004,094.36)
JPY 4,852,000 usD 40,545.34 15/01/16 1,046.84
JPY 40,267,450 usD 336,487.42 15/01/16 8,683.70
JPY 2,919,000 usD 24,476.24 15/01/16 713.56
JPY 29,184,000 usD 244,622.89 15/01/16 7,045.10
JPY 18,967,650 usD 157,397.43 15/01/16 2,989.20
JPY 4,386,600 usD 36,272.38 15/01/16 562.90
JPY 2,918,700 usD 24,059.45 15/01/16 299.60
JPY 10,676,600 usD 86,972.03 15/01/16 59.49
JPY 19,462,000 usD 158,798.28 15/01/16 368.22

Total net unrealised depreciation on forward foreign exchange contracts to
cover the currency exposure of Class Yen Hedged Units 1502 (for FoF (1,982,325.75)
Investors)

10.7- Forward foreign exchange contracts to cover the currency exposure of Class Yen
Hedged Units 1503 (for FoF Investors)

Unrealised

Currency Sales Currency Purchases Maturity date appreciation/
(depreciation)

usD

Usb 42,065,682.87 JPY 5,033,937,171.00 15/01/16 (1,086,099.67)
JPY 2,909,100 usD 24,393.23 15/01/16 711.15
JPY 6,870,822 usD 55,895.79 15/01/16 (35.87)
JPY 3,853,200 usD 31,415.71 15/01/16 48.82
JPY 4,836,500 usD 39,398.33 15/01/16 26.94

Total net unrealised depreciation on forward foreign exchange contracts to
cover the currency exposure of Class Yen Hedged Units 1503 (for FoF (1,085,348.63)
Investors)
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MELLON OFFSHORE FUNDS

Notes to the financial statements (continued)

(As at November 30, 2015)
Global Smart Allocation Bond Fund

Note 10 - Forward foreign exchange contracts (continued)

As at November 30, 2015, the following forward foreign exchange contracts were open:

10.8- Forward foreign exchange contracts to cover the currency exposure of Class Yen
Hedged Units 1506 (for FoF Investors)

Unrealised

Currency Sales Currency Purchases Maturity date appreciation/
(depreciation)

uSsD

usb 41,537,156.08 JPY 4,970,689,162.00 15/01/16 (1,072,453.56)
JPY 4,963,739 usD 41,544.52 15/01/16 1,136.33
JPY 1,979,000 usD 16,436.74 15/01/16 326.46
JPY 9,803 usD 79.93 15/01/16 0.12
JPY 29,069,300 usD 237,422 .51 15/01/16 784.18

Total net unrealised depreciation on forward foreign exchange contracts to
cover the currency exposure of Class Yen Hedged Units 1506 (for FoF (1,070,206.47)
Investors)

10.9- Forward foreign exchange contracts to cover the currency exposure of Class Yen
Hedged Units 1508 (for FoF Investors)

Unrealised

Currency Sales  Currency Purchases Maturity date appreciation/
(depreciation)

uSsD

usb 26,725,939.52 JPY 3,198,253,093 15/01/16 (690,040.72)
usb 893,503.32 JPY 106,975,578 15/01/16 (22,651.64)
JPY 2,983,800 usD 25,102 15/01/16 811.73
JPY 29,895 usD 247.20 15/01/16 3.83
JPY 4,937,500 usD 40,344.00 15/01/16 150.31

Total net unrealised depreciation on forward foreign exchange contracts to
cover the currency exposure of Class Yen Hedged Units 1508 (for FoF (711,726.49)
Investors)
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10.10- Forward foreign exchange contracts to cover the currency exposure of Class Yen
Hedged Units 1511 (for FoF Investors)

Currency Sales  Currency Purchases Maturity date Unrealised

(depreciation)

usb

Usb 25,982,528.28 JPY 3,175,000,000 15/01/16 (136,428.74)
Total unrealised depreciation on forward foreign exchange contracts to

cover the currency exposure of Class Yen Hedged Units 1511 (for FoF (136,428.74)

Investors)

MELLON OFFSHORE FUNDS

Notes to the financial statements (continued)

(As at November 30, 2015)
Global Smart Allocation Bond Fund

Note 11 - Futures contracts

As at November 30, 2015, the following futures contracts were outstanding:

Number of Unrealised

Description Currency Maturity date contracts Commitment appreciation/
Bought/(sold) (depreciation)

Futures contracts on interest rates usD usD
AUSTR.10YT AUD December 2015 61 4,185,174.78 (87,734.76)
AUSTR.3YT AUD December 2015 421 29,663,804.79 (8,065.05)
EURO BOBL EUR December 2015 (28) 3,852,442.20 (56,557.76)
EURO BTP EUR December 2015 (24) 3,581,540.25 (28,120.25)
EURO BUXL.30Y EUR December 2015 26 4,320,217.62 129,147.98
GILT.ICE GBP March 2016 (110) 19,466,931.67 (87,539.91)
JAPAN 10YR JPY December 2015 (@) 2,416,005.19 (5,693.14)
SCHATZ EUR December 2015 19 2,243,734.55 8,338.78
US T-NOTES 10YR UsD March 2016 (64) 8,096,000.00 (14,000.00)
US T-NOTES 2YR usD March 2016 (14 3,046,531.32 (1,750.00)
US T-NOTES 5YR UsD March 2016 (148) 17,571,530.88 (27,750.00)

Total commitment and net unrealised depreciation on futures

contracts on interest rates 98,443,913.25 (179,724.11)

Note 12 - Options Contracts
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An Option is a financial derivative that represents a contract sold by one party to another
party. The contract offers the buyer the right, but not the obligation, to buy (call) or sell
(put) a security or other financial asset at an agreed-upon price (the strike price) during a
certain period of time or on a specific date.

As at November 30, 2015, the following options on futures contracts were entered, traded on
Chicago Board of Trade Market:

Strike

orice Quantity Cost Market Value

Currency Description Maturity date

USD uSsD

PUT US T-NOTE
USD 10y CBT.JANLS 24/12/2015 125.50 (196) (113,313.48) (55,125.00)

PUT US T-NOTE
usb 10Y.CBT . JAN16 24/12/2015 126.50 98 96,469.24 65,844.24

Total Options (16,844.24) 10,719.24

MELLON OFFSHORE FUNDS

Notes to the financial statements (continued)

(As at November 30, 2015)
Global Smart Allocation Bond Fund

Note 13 - Swap Contracts

Interest Rate Swap contracts

An Interest Rate Swap designs an arrangement between two parties (counterparties), in which
one party pays a fixed rate, while the other pays a floating rate. Through an Interest Rate
Swap, each party can swap its interest rate with the other to obtain its preferred interest
rate.

As at November 30, 2015, the Series Trust has entered into the following swap contracts:

Notional Maturit Interest Interest Unrealised
Interest Rate Swap Cey y Rate Rate Counterparty I
amount date _ _ (depreciation)
Received Paid
usb
4,000,000 RS BRL R 11.97 02JAN17 BRL  02/01/2017  11.97% Bzﬁ;ﬁlfA Barc'ﬁ{i Bank (41,194.89)
Total net unrealised depreciation on Interest Rate Swaps (41,194.89)

Note 14 - Distribution
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Distributions made by the Series Trust during the year ending November 30, 2015 are as

follows:

Distribution paid per 10,000 units

Record date Ex-distribution date Payment date

Yen Hedged Units 1409 (for FoF

Investors)

JPY 36 0370972015 04/09/2015 10/09/2015
Yen Hedged Units 1411 (for FoF

Investors)

JPY 36 16/11/2015 17/11/2015 20/11/2015

Note 15 - Exchange rates

The exchange rates against USD used as at November 30, 2015 are as follows:

Currency Exchange rate Currency Exchange rate
AUD 1.3892 KRW 1,158.7486
BRL 3.8464 MXN 16.6033
CAD 1.3391 NOK 8.7202
EUR 0.9456 NZD 1.5261
GBP 0.6659 SGD 1.4122
INR 66.7200 SEK 8.7257
JPY 122.9559

MELLON OFFSHORE FUNDS

Notes to the financial statements (continued)

Global Smart Allocation Bond Fund

(As at November 30, 2015)

Note 16 - Subsequent event

Distributions made by the Series Trust after the year-end are as follows:

Distribution paid per 10,000 units

Record date Ex-distribution date Payment date

Yen Hedged Units 1409 (for FoF

Investors)

JPY 34

03/03/2016 04/03/2016 09/03/2016
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Yen Hedged Units 1502 (for FoF
Investors)

JPY 33 27/01/2016 28/01/2016 02/02/2016

MELLON OFFSHORE FUNDS

Statement of investments as at November 30, 2015

Global Smart Allocation Bond Fund

Nominal  Description Currency Cost Market value Ratio*

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

A. Asset backed securities usD usb %
1,205,000 AFIN 2013-3 D 3.69 20FEB19 usb 1,241,021.47 1,229,466.56 0.36
160,000 AFIN 2014-1 D 3.39 22JUL19 usb 160,713.59 162,700.91 0.05
2,445,000 AFIN 2015-2 D 3.16 20NOV20 usb 2,444,116.53 2,426,997.22 0.71
1,500,000 AFIN 2015-3 D 3.34 22MAR21 usb 1,499,426.40 1,479,812.10 0.43
100,000 AMCAR 2013-4 C 2.72 09SEP19 usD 99,974.90 100,952.75 0.03
3,000,000 AMCAR 2014-2 D 2.57 08JUL20 usb 2,972,695.31 2,978,877.90 0.87
1,550,000 AMCAR 2014-4 D 3.07 09NOV20 usb 1,559,203.13 1,544,745.35 0.45
725,000 AMCAR 2015-2 D 3.00 08JUN21 usb 725,962.89 718,286.43 0.21
2,050,000 AMCAR 2015-3 D 3.34 08AUG21 usD 2,049,877.82 2,031,816.09 0.60
1,125,000 AOTA 2015 N 121X E WAC 10AUG35 usD 996,928.88 1,006,930.91 0.29
300,000 AVMT 2013-AVMX A WAC O5DEC32 usD 310,324.80 316,355.01 0.09
3,330,000 BALTA 2004-2 2A1 FRN 25MAR34 usD 148,885.63 147,494.60 0.04
120,000 BBCMS 2013-TYSX A2 3.7562 05SEP32 usD 123,599.66 126,861.52 0.04
350,000 BSABS 2004-FR2 M3 FRN 25JUN34 usb 240,937.70 242,935.23 0.07
75,000 BSCMS 2005-PW10 AJ WAC 11DEC40 usb 72,843.75 74,433.07 0.02
1,600,000 BSCMS 2006-PW14 AJ 5.273 11DEC38 usb 1,623,843.75 1,594,070.72 0.47
770,000 BSCMS 2007-PW16 AJ WAC 11JUN40 usb 790,573.44 784,179.55 0.23
375,000 BSCMS 2007-PW17 AJ WAC 11JUN50 usD 385,751.95 372,403.61 0.11
300,000 BSCMS 2007-PW18 AJ WAC 11JUN50 usb 287,468.75 295,185.00 0.09
150,000 CAH 2014-1X C FRN 17MAY31 usb 148,901.85 145,694.01 0.04
100,000 CAH 2014-1X D FRN 17MAY31 usb 99,032.61 97,371.19 0.03
1,265,000 CARMAX 2014-2D 2.58 16NOV20 usb 1,259,860.94 1,261,812.96 0.37
1,695,000 CARR 2007-HE1 A2 FRN 25JUN37 usD 1,374,714.42 1,379,261.92 0.40
650,000 CAS 2014-C04 1M1 FRN 25NOV24 usb 393,092.00 395,048.13 0.12
235,000 CGCMT 2012-GC8 Al 0.685 10SEP45 usD 83,572.96 83,911.48 0.02
350,000 CGCMT 2013-375X E WAC 10MAY35 usb 317,255.86 319,074.70 0.09
300,000 CHAIT 2013-A6 A6 FRN 15JUL20 usb 300,000.00 299,837.97 0.09
450,000 CMBS 2015-3BPX B FRN 10FEB35 usb 456,269.47 441,232.65 0.13
625,000 CMBS 2015-3BPX D FRN 10FEB35 usb 599,158.02 579,026.06 0.17
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110,000 COMM 2013-CR10 A4 WAC 10AUG46 usD 113,294.40 118,840.26 0.03
100,000 COMM 2013-C11X C WAC 12AUG50 usD 97,358.66 105,315.31 0.03
100,000 COMM 2013-L13X B WAC 10AUG46 usD 102,998.67 110,329.15 0.03
300,000 COMM 2013-L13X C WAC 10AUG46 usD 308,384.58 318,899.76 0.09
160,000 COMM 2014-CR14 A4 4.236 10FEB47 usD 164,789.81 173,025.94 0.05
50,000 COMM 2014-UBS 2 AM 4.199 10MAR47 usD 51,497.31 52,679.90 0.02
50,000 COMM 2014-UBS2 B 4.701 10MAR47 usD 51,497.82 53,190.53 0.02
1,985,000 CSMC 2014-USAX D 4.3733 15SEP37 usD 1,999,858.11 1,911,468.65 0.56
480,000 CWALT 2004-18CB 4A1 5.5 25SEP34 usD 82,126.64 83,584.55 0.02
350,000 DBCCR 2014-ARCX C WAC 10JAN34 usb 355,450.07 365,473.40 0.11
1,300,000 DRIVE 2015-CX C 3.01 17MAY21 usD 1,299,786.02 1,289,617.03 0.38
975,000 DRIVE 2015-CX D 4.20 15SEP21 usD 974,968.41 971,288.86 0.28
1,800,000 DRIVE 2015-DX C 3.38 15NOV21 usD 1,799,909.10 1,797,445.62 0.53
500,000 DRVON 13 A FRN 22FEB21 EUR 466,201.08 423,624.10 0.12
150,000 ECARA 3 PLC CLASS A FRN 18MAR22 GBP 104,464.88 93,393.39 0.03
500,000 FNLC 2005-2 M1 FRN 25SEP35 usb 443,110.34 468,173.28 0.14

(*) 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

Statement of investments as at November 30, 2015 (continued)

Global Smart Allocation Bond Fund

Nominal  Description Currency Cost Market value Ratio*

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

A. Asset backed securities (continued) usb usb %
255,000 FORDO 2013-C A4 1.25 150CT18 usb 254,977.05 255,235.65 0.07
630,000 GAHR 2015-NRFX EFX FRN 15DEC19 usb 589,511.35 593,455.91 0.17
415,000 GAHR 2015-NRFX FFX FRN 15DEC19 usb 381,494.39 385,207.90 0.11
420,000 GSMS 2013-GC13 Al 1.206 10JUL46 usD 254,911.87 253,746.71 0.07
155,000 HAROT 2013-3 A3 0.77 15MAY17 usD 63,603.68 63,619.83 0.02
250,000 HART 2015-A C 1.98 15JUL20 usb 249,973.08 247,352.18 0.07
160,000  HILT 2013-HLTX DFX 4.4065 05NOV30 usb 160,799.84 159,818.54 0.05
100,000 JPMBB 2013-C14 C WAC 15AUG46 usD 94,270.80 101,073.40 0.03
225,000 JPMBB 2014-C24 B WAC 15NOV47 usb 231,749.55 230,908.57 0.07
405,000 JPMCC 2006-CB17 AM 5.464 12DEC43 usD 423,098.45 408,377.13 0.12
1,360,000 JPMCC 2006-LDP9 AM 5.372 15MAY47 usb 1,415,916.60 1,387,727.41 0.41
1,505,000 JPMCC 2007-LDPX AM WAC 15JAN49 usb 1,571,583.99 1,539,049.12 0.45
155,000  LBMLT 2004-1 M2 FRN 25FEB34 usb 14,164.26 13,950.68 0.00
1,725,000 LBUBS 2007-C7 AJ WAC 15SEP45 usb 1,797,032.23 1,784,870.78 0.52
190,000  MBART 2013-1 A4 1.13 15NOV19 usD 189,968.69 190,113.16 0.06
185,000 MLCFC 2007-9 AJ WAC 12SEP49 usD 180,606.25 184,798.35 0.05
230,000 MLMI 2005-A1 M1 WAC 25DEC34 usb 106,224.99 105,588.67 0.03
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2,350,000  MLMT 2006-C1 AJ WAC OSDEC39 usD 2,356,242.19 2,358,828.01 0.69
1,680,000 MSC 2007-1Q14 WAC 15APR49 usb 1,763,203.71 1,730,844.02 0.51
1,105,000  MSC 2007-1Q15 AJ WAC 11JUN49 usb 1,082,900.00 1,103,891.46 0.32
380,000 MSM 2005-4A1 FRN 25MAR35 usD 42,919.98 42,723.05 0.01
80,000  POPLR 2006-D A2 FRN 25NOV46 usD 23,643.98 23,717.41 0.01
2,220,000  SDART 2013-3 D 2.42 15APR19 usD 2,225,318.76 2,220,664.00 0.65
800,000  SDART 2014-1 B 1.59 150CT18 usD 803,312.50 800,354.08 0.23
1,530,000  SDART 2014-1 D 2.91 16MAR20 usD 1,542,833.69 1,538,872.47 0.45
650,000  SDART 2014-2 D 2.76 18FEB20 usb 652,031.25 648,604.39 0.19
600,000  SDART 2014-3 D 2.65 17AUG20 usb 603,093.75 600,069.90 0.18
1,080,000  SDART 2014-4 D 3.1 16NOV20 usD 1,084,489.26 1,084,024.73 0.32
1,375,000  SDART 2015-1 D 3.24 15APR21 usD 1,374,948.44 1,372,781.03 0.40
1,200,000  SDART 2015-2 D 3.02 15APR21 usD 1,197,523.44 1,176,222.48 0.34
325,000  SDART 2015-3 D 3.49 17MAY21 usD 327,437.50 323,745.44 0.09
1,900,000  SDART 2015-4 D 3.53 16AUG21 usD 1,899,308.40 1,895,670.66 0.56
1,050,000  SLFT 2014-AX A 2.41 15DEC22 usb 1,052,891.78 1,048,940.03 0.31
550,000 STACR 2014-HQ2 M1 FRN 25SEP24 usD 430,055.00 431,923.39 0.13
385,000 VNDO 2013-PENX A 3.808 13DEC29 usD 396,548.73 406,420.75 0.12
350,000  WBCMT 2006-C24 AJ WAC 15MAR45 usD 359,419.92 350,747.99 0.10
1,425,000 WBCMT 2006-C29 AJ WAC 15NOV48 usD 1,447,189.45 1,412,784.05 0.41
1,535,000 WBCMT 2007-C32 AJ WAC 15JUN49 usD 1,575,158.40 1,567,102.07 0.46
Total Asset backed securities 61,402,061.58 61,016,950.73 17.84
(*) 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
Statement of investments as at November 30, 2015 (continued)
Global Smart Allocation Bond Fund
Nominal  Description Currency Cost Market value Ratio*

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

B. Bonds usD usD %
950,000 ABJA INVESTMENT CO 5.95 31JUL24 usb 966,707.05 829,908.60 0.24
1,775,000 ABN AMRO BANK NV 4.25 02FEB17 REGS usb 1,885,350.05 1,830,458.10 0.54
1,925,000 ABN AMRO BANK NV 4.75 28JUL25 REGS usb 1,919,841.00 1,932,613.38 0.57
725,000 AES CORP 7.375 01JuL21 usb 802,570.58 744,937.50 0.22
670,000 ALCATEL LUCENT US 6.45 15MAR29 usb 698,561.34 686,750.00 0.20
855,000  ALLY FINANCIAL INC 3.5 27JAN19 usb 849,326.18 848,587.50 0.25
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855,000 ALTICE SA 7.75 15MAY22 REGS usD 837,451.67 797,287.50 0.23
895,000 AMERICAN INTL GP 4.875 01JUN22 usD 1,003,073.20 976,058.36 0.29
20,575,000  AUSTRALIAN GVT 3.25 21APR25 SER 139 AUD 15,860,995.54 15,270,195.64 4.47
18,500,000  AUSTRALIAN GVT 3.25 210CT18 SER141 AUD 14,892,478.12 13,739,776.46 4.02
465,000 BAE SYSTEMS HOLD 3.8 070CT24 REGS usD 464,848.20 464,702.87 0.14
1,450,000 BANCO NAC COMERC 4.375 140CT25 REGS usD 1,445,925.50 1,437,312.50 0.42
1,300,000 BBVA SUB CAPITAL UNIPER FRN 11APR24 EUR 1,535,445.41 1,429,867.74 0.42
475,000 BECTON DICKINSON CO 3.734 15DEC24 usD 487,650.40 483,314.40 0.14
1,675,000 BRANCH BANK AND TRUST 3.625 16SEP25 usD 1,673,877.75 1,691,085.03 0.50
3,425,000 BRAZIL FED REP OF 5 27JAN45 usb 2,622,434.50 2,568,750.00 0.75
795,000 CALPINE CORP 5.375 15JAN23 usD 804,774.70 743,325.00 0.22
5,090,000 CANADA GOVT OF 1.5 0IMAR20 CAD 4,143,589.55 3,907,674.89 1.14
2,320,000 CANADA GOVT OF 3.5 01DEC45 CAD 2,516,245.79 2,181,256.15 0.64
825,000 CELGENE CORP 5 15AUG45 usD 823,641.36 824,367.23 0.24
1,300,000 CITIGROUP INC 4.4 10JUN25 usD 1,294,696.00 1,323,770.50 0.39
850,000 CITIGROUP INC 4.65 30JUL45 usb 848,767.50 864,402.40 0.25
625,000 CLEAR CHANNEL WORLD 7.625 15MAR20 B usD 655,909.09 606,250.00 0.18
1,150,000 CODELCO INC 4.5 16SEP25 REGS usb 1,132,267.00 1,101,840.30 0.32
130,000  CONTINENTAL RESOURCES 5 15SEP22 usD 128,961.43 114,075.00 0.03
260,000 DEUTSCHE ANN FIN BV 3.2 20CT17 REGS usD 263,913.00 262,991.56 0.08
750,000  DEUTSCHLAND BUNDESREP 2.5 15AUG46 EUR 1,031,671.91 1,025,410.54 0.30
850,000 DIGICEL LIMITED 6 15APR21 REGS usD 819,793.75 758,625.00 0.22
700,000 DYNEGY INC 7.375 OINOV22 usb 744,070.98 677,250.00 0.20
525,000 ENEL SPA 4.875 20FEB18 SER0000 EUR 727,246.43 610,435.16 0.18
61,900,000 EUROPEAN INV BK 1.4 20JUN17 INTL JPY 660,175.79 515,367.51 0.15
1,825,000 FORD MOTOR CREDIT CO LLC 3 12JUN17 usD 1,878,271.55 1,846,898.18 0.54
2,475,000 FRANCE (OAT) 1.75 25N0OV24 EUR 2,908,493.58 2,878,891.25 0.84
12,515,000 FRANCE (OAT) 2.25 25MAY24 EUR 15,523,395.97 15,137,720.64 4.43
4,475,000 FRANCE (OAT) 3.50 25APR20 EUR 5,809,156.18 5,483,985.95 1.61
180,000  FREEPORT MCMORAN 3.875 15MAR23 usb 172,736.00 121,050.00 0.04
200,000 FRONTIER COMM 8.875 15SEP20 REGS usD 200,000.00 200,500.00 0.06
90,000 FRONTIER COMM 9.25 01JUL21 usD 94,950.00 87,750.00 0.03
500,000 FRONTIER COMMUNICATIONS 8.5 15APR20 usD 525,013.89 498,750.00 0.15
1,635,000 GENERAL MOTORS CO 5.2 01APR45 usD 1,732,046.45 1,569,049.01 0.46
900,000  GENERAL MOTORS FIN CO 3.1 15JAN19 usD 899,586.00 898,925.40 0.26
525,000 GENESIS ENERGY LP 6.75 01AUG22 usb 517,585.75 490,455.00 0.14
330,000  GLENCORE FUNDING LLC 4 16APR25 REGS usD 308,640.09 242,137.50 0.07
810,000 GOLDMAN SACHS GP INC 4.25 210CT25 usD 804,330.00 812,216.16 0.24
1,100,000 HJ HEINZ CO 2 30JUN23 EUR 1,222,979.26 1,188,202.93 0.35
850,000 HP ENTERPRISE CO 6.35 150CT45 REGS usD 843,102.50 812,417.25 0.24

(*) 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

Statement of investments as at November 30, 2015 (continued)

Global Smart Allocation Bond Fund
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Nominal  Description Currency Cost Market value Ratio*

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

B. Bonds (continued) usD usD %
1,400,000 HSBC HOLDINGS PLC 4.25 18AUG25 usb 1,388,520.00 1,408,450.40 0.41
775,000 HUB INTERNAT LDT 7.875 010CT21 REGS usb 794,375.00 745,937.50 0.22
2,280,000 HUNGARIAN DVPT BK 6.25 210CT20 REGS usb 2,522,881.25 2,529,774.00 0.74
1,725,000 ICELAND REP OF 4.875 16JUN16 REGS usb 1,803,725.15 1,759,453.43 0.52
1,400,000 ICELAND REP OF 5.875 11MAY22 REGS usb 1,610,000.00 1,594,782.00 0.47
500,000 INTL GAME TECHNO 4.125 15FEB20 REGS EUR 562,967.39 535,384.56 0.16
675,000 INTL GAME TECHNO 4.75 15FEB23 REGS EUR 737,595.67 691,359.92 0.20
1,740,000 IRISH REPUBLIC 3.4 18VMAR24 EUR 2,361,429.59 2,218,652.64 0.66
855,000 IRISH TREASURY 2 18FEB45 SERIES 30Y EUR 947,476.24 884,728.45 0.26
710,000 IRISH TREASURY 2.40 15MAY30 EUR 891,751.68 834,618.79 0.24
12,415,000  ITALY REPUBLIC OF 1.05 01DEC19 EUR 14,287,369.40 13,518,348.99 3.96
11,155,000  ITALY REPUBLIC OF 2.35 15SEP24 EUR 14,035,467.99 13,981,242.60 4.10
2,845,000 ITALY REPUBLIC OF 2.6 15SEP23 EUR 4,129,947.12 4,101,767.83 1.20
1,430,000 ITALY REPUBLIC OF 4.75 01SEP44 EUR 2,320,030.49 2,188,567.74 0.64
1,265,900,000 JAPAN GOVT OF 1.7 20SEP44 SER44 JPY 11,172,262.19 11,119,696.30 3.26
1,465,000 JPMORGAN CHASE AND CO 3.875 10SEP24 usb 1,479,595.07 1,472,370.42 0.43
2,000,000 JPMORGAN CHASE AND CO 4.25 010CT27 usb 1,993,100.00 2,011,964.00 0.59
5,700,000 KFW 1.125 16NOV18 usb 5,692,305.00 5,651,145.30 1.66
158,000,000 KFW 2.05 16FEB26 JPY 1,723,913.21 1,523,344.20 0.45
3,780,000 KINGDOM OF MOROCCO 3.5 19JUN24 EUR 4,622,983.59 4,007,531.87 1.17
1,230,000 KINGDOM OF MOROCCO 4.5 050CT20 EUR 1,704,886.48 1,408,101.04 0.41
8,300,000,000 KOREA TREASURY 2.25 10JUN25 SER2506 KRW 7,463,646.83 7,225,389.49 2.12
700,000 MORGAN STANLEY 4.00 23JUL25 GMTN usb 701,291.00 727,108.20 0.21
1,420,000 MOROCCO KINGDOM 4.25 11DEC22 REGS usb 1,461,430.00 1,398,007.04 0.41
3,280,000 NETHERLANDS GOVT 1.25 15JAN19 EUR 4,093,486.83 3,635,742.47 1.07
190,000 NEWFIELD EXPLORATION 5.375 01JAN26 usb 191,838.71 172,900.00 0.05
700,000 NRG ENERGY INC 6.25 01MAY24 usb 701,137.50 631,750.00 0.19
425,000 NRG ENERGY INC 6.25 15JUL22 usb 434,562.50 392,062.50 0.11
425,000 PERNOD RICARD SA 5.5 15JAN42 REGS usb 484,137.08 435,596.95 0.13
525,000 PERU REPUBLIC OF 2.75 30JAN26 EUR 579,798.42 553,825.58 0.16
800,000 PERU REPUBLIC OF 4.125 25AUG27 usb 798,128.00 796,000.00 0.23
2,600,000 POLAND REPUBLIC 1.5 09SEP25 EUR 2,902,376.22 2,830,944.12 0.83
800,000 QUICKEN LOANS INC 5.75 O1MAY25 REGS usb 778,400.00 772,000.00 0.23
1,649,000 RABOBANK NED FRN 26MAY26 EUR 1,980,048.13 1,773,172.62 0.52
1,000,000 RABOBANK NED 3.375 19JAN17 usb 1,055,046.15 1,024,266.00 0.30
1,050,000 REP OF VIETNAM 4.8 19NOV24 REGS usb 1,080,460.00 1,013,250.00 0.30
920,000 ROYAL BK OF SCOTLAND PLC 6 19DEC23 usb 1,006,185.24 996,810.80 0.29
725,000 SERBIA REPUBLIC 7.25 28SEP21 REGS usb 834,422.95 828,312.50 0.24
460,000  SINCLAIR TELE 5.625 01AUG24 REGS usb 455,562.50 449,650.00 0.13
6,650,000 SINGAPORE GVT 3 01SEP24 SGD 5,092,050.03 4,911,451.72 1.44
725,000 SLOVENIA REPUBLIC 5.25 18FEB24 REGS usb 816,650.00 806,446.50 0.24
1,330,000 SOCIETE GENERALE 2.75 120CT17 usb 1,365,273.70 1,351,854.56 0.40
1,480,000 SOUTHWESTERN ENERGY 4.95 23JAN25 usb 1,514,426.95 1,219,969.92 0.36
1,810,000  SPAIN KINGDOM OF 1.40 31JAN20 EUR 2,081,357.38 1,994,213.50 0.58
1,850,000 SPAIN KINGDOM OF 5.75 30JUL32 EUR 3,046,526.88 2,923,353.02 0.86
975,000 SRI LANKA REP 6.85 03NOV25 REGS usb 975,000.00 954,135.00 0.28
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(*) 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

Statement of investments as at November 30, 2015 (continued)

Global Smart Allocation Bond Fund

Nominal  Description Currency Cost Market value Ratio*

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

B. Bonds (continued) usD usD %
715,000 SUNOCO LOGISTICS PART 5.35 15MAY45 usb 767,046.50 555,876.75 0.16
19,265,000 SWEDEN KINGDOM OF 5 01DEC20 SER1047 SEK 3,151,858.54 2,744,723.51 0.80
395,000 T-MOBILE USA INC 6 O1MAR23 usb 397,400.00 395,987.50 0.12
790,000 UNITED KINGDOM 3.25 22JAN44 GBP 1,414,625.50 1,357,538.41 0.40
4,090,000 UNITED KINGDOM 4.25 07DEC40 GBP 8,139,899.38 8,128,125.94 2.38
7,400,000 US T NOTE INFL LKD 0.375 15JUL25 usD 7,335,623.34 7,267,109.98 2.13
1,295,000 US T-BILL 0.00 11FEB16 usb 1,293,592.41 1,294,605.03 0.38
45,000 US T-BILL 0.00 31MAR16 usb 44,987.80 44,965.58 0.01
10,265,000 US T-BOND 2.5 15FEB45 usb 9,163,491.86 9,230,082.70 2.70
15,720,000 US T-NOTE 0.375 31JAN16 usb 15,728,734.29 15,724,904.71 4.61
7,250,000 US TREASURY NOTE INFL 0.125 15APR20 usb 7,343,103.82 7,310,158.11 2.14
900,000  VOLKSWAGEN GP AM 1.25 23MAY17 REGS usb 872,691.00 868,821.30 0.25
750,000  VOLKSWAGEN IN FI 2.375 22MAR17 REGS usb 743,551.50 743,621.25 0.22
885,000 VRX ESCROW CORP 4.5 15MAY23 REGS EUR 944,651.77 779,003.88 0.23
325,000 WALGREENS BOOTS 3.8 18NOV24 usD 315,279.25 319,882.55 0.09
1,000,000 WELLS FARGO AND CO 2.625 15DEC16 usb 1,034,687.75 1,017,040.00 0.30
1,065,000 WEST CORP 5.375 15JUL22 REGS usb 1,011,616.87 963,825.00 0.28
525,000 21ST CENTURY FOX A 3.7 150CT25 REGS usb 523,745.25 524,971.65 0.15
Total bonds 276,884,960.33 266,794,274.41 78.18
C. Medium term note usb usD %
3,000,000 EIB 1.25 O5NOV20 REGS EMTN CAD 2,270,752.95 2,219,335.09 0.65
600,000  IBERDROLA INTL BV 3 31JAN22 EMTN EUR 800,224.26 710,003.36 0.21
1,035,000 LLOYDS BANK PLC 2.75 Q09DEC18 EMTN GBP 1,668,526.39 1,590,657.32 0.47
880,000 LLOYDS BANK PLC 4.625 02FEB17 EMTN EUR 1,191,964.23 979,668.23 0.29
765,000  PRUDENTIAL FIN IN 5.375 21JUN20 MTN usb 876,250.25 855,631.08 0.25
1,200,000 RABOBANK NEDERL 3.875 20APR16 EMTN EUR 1,481,084.76 1,287,854.46 0.38
1,200,000 SANTANDER INTL DEBT 4 27MAR17 EMTN EUR 1,528,176.64 1,329,847.65 0.39
1,900,000 SOCIETE GENERALE 2.375 28FEB18 EMTN EUR 2,339,154.96 2,104,587.44 0.62
500,000 TELECOM ITALIA 6.375 24JUN19 EMTN GBP 856,674.50 828,301.24 0.24
600,000 TELEFONICA EMISIO SAU 3.961 26MAR21 EUR 845,527.62 721,153.32 0.21
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1,315,000 WELLS FARGO AND CO 4.3 22JUL27 usb 1,315,259.05 1,347,704.05 0.39
Total medium term note 15,173,595.61 13,974,743.24 4.10
Total investments 353,460,617.52 341,785,968.38 100.12

(*) 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 Smart Allocation Bond Fund

Classification of investments by country and by economical sector

Country Economical sector Ratio (%) *

USA

Other Financial Service Activities, Except

Insurance And 20.16
Pension Funding N.E.C.
Public Administration And Defence; Compulsory 11.98
Social ecurity ;
Activities OF Holding Companies 2.85
Electricity, Gas, Steam And Air Conditioning 0.94
Supply )
Telecommunications 0.77
Extraction Of Crude Petroleum And Natural Gas 0.58
Manufacture Of Computer, Electronic And Optical 0.58
Products )
Other Monetary Intermediation 0.50
Manufacture Of Motor Vehicles, Trailers And 0.46
Semi-Trailers )
Manufacture Of Food Products 0.35
Manufacture Of Basic Pharmaceutical Products
And 0.24
Pharmaceutical Preparations
Programming And Broadcasting Activities 0.18
Publishing Activities 0.15
Manufacture OF Other Transport Equipment 0.14
Retail Trade, Except Of Motor Vehicles And 0.09
Motorcycles )
Mining Of Metal Ores 0.04
40.01
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Italy
Public Administration And Defence; Compulsory 9.90
Social Security :
Telecommunications 0.24
Electricity, Gas, Steam And Air Conditioning 0.18
Supply )
10.32
Australia
Public Administration And Defence; Compulsory 849
Social Security )
8.49
France
Public Administration And Defence; Compulsory 6.88
Social Security ;
Other Monetary Intermediation 1.02
Manufacture Of Beverages 0.13
8.03
United Kingdom
Public Administration And Defence; Compulsory 2 78
Social Security )
Other Financial Service Activities, Except
Insurance And 1.09
Pension Funding N.E.C.
Other Monetary Intermediation 0.76
4.63
Netherlands
Other Monetary Intermediation 2.31
Public Administration And Defence; Compulsory 1.07

Social Security

Other Financial Service Activities, Except
Insurance And 0.51
Pension Funding N.E.C.

3.89
(*) Weight of the market value against the total net assets expressed in %.
MELLON OFFSHORE FUNDS
Classification of investments (continued) UNAUDITED
Global Smart Allocation Bond Fund
Classification of investments by country and by economical sector (continued)
Country Economical sector Ratio (%) *

Japan
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Public Administration And Defence; Compulsory

Social Security 3.26
3.26
Germany
Other Monetary Intermediation 2.11
Public Administration And Defence; Compulsory 0.30
Social Security ;
Other Financial Service Activities, Except
Insurance And 0.12
Pension Funding N.E.C.
2.53
Spain
Public Administration And Defence; Compulsory 1.4

Social Security

Other Financial Service Activities, Except
Insurance And 1.02
Pension Funding N.E.C.

2.46
Republic of Korea
Public Administration And Defence; Compulsory 2 12
Social Security ;
2.12
Canada
Public Administration And Defence; Compulsory 1.78
Social Security -
Manufacture OF Basic Pharmaceutical Products
And 0.23
Pharmaceutical Preparations
2.01
Morocco
Public Administration And Defence; Compulsory 1.99
Social Security :
1.99
Singapore
Public Administration And Defence; Compulsory 1.4
Social Security :
Other Financial Service Activities, Except
Insurance And 0.24
Pension Funding N.E.C.
1.68
Ireland
Public Administration And Defence; Compulsory 1.15
Social Security ;
1.15
Luxembourg
Activities Of Extraterritorial Organisations 0.80

And Bodies
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Telecommunications 0.23
1.03

Iceland

Public Administration And Defence; Compulsory

Social Security 0.99
0.99
(*) Weight of the market value against the total net assets expressed in %.
MELLON OFFSHORE FUNDS
Classification of investments (continued) UNAUDITED
Global Smart Allocation Bond Fund
Classification of investments by country and by economical sector (continued)
Country Economical sector Ratio (%) *
Poland
Public Administration And Defence; Compulsory 0.83
Social Security )
0.83
Sweden
Public Administration And Defence; Compulsory 0.80
Social Security :
0.80
Brazil
Public Administration And Defence; Compulsory 0.75
Social Security :
0.75
Hungary
Other Monetary Intermediation 0.74
0.74
Mexico
Other Monetary Intermediation 0.42
0.42
Peru
Public Administration And Defence; Compulsory 0.39
Social Security ;
0.39
Chile
Mining OF Metal Ores 0.32
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0.32
Vietnam
Public Administration And Defence; Compulsory 0.30
Social Security ;
0.30
Sri Lanka
Public Administration And Defence; Compulsory 0.28
Social Security :
0.28
Slovenia
Public Administration And Defence; Compulsory 0.24
Social Security :
0.24
Serbia
Public Administration And Defence; Compulsory 0.24
Social Security :
0.24
(*) Weight of the market value against the total net assets expressed in %.
MELLON OFFSHORE FUNDS
Classification of investments (continued) UNAUDITED
Global Smart Allocation Bond Fund
Classification of investments by country and by economical sector (continued)
Country Economical sector Ratio (%) *
Bermuda
Telecommunications 0.22
0.22
Total investments 100.12
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(*) Weight of the market value against the total net assets expressed in %.
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2014 11 30

2014 11 30

154,676,350.54 17,428,931

2.2 153,725,415.16 17,321,780
9,963,077.82 1,122,640

2.9 1,458,883.93 164,387
2.5, 10 528,593.58 59,562
2.6, 11 174,692.65 19,684
2.7, 13 158,537.58 17,864
2.4 130,443.81 14,698
2.7, 12 94,640.50 10,664
74,849.22 8,434

238.66 27

166,309,372.91 18,739,740

5,163,503.40 581,824

2.5, 10 4,929,383.26 555,443
2.7, 13 379,850.09 42,802
176,165.89 19,850

2.6, 11 86,616.70 9,760
3 68,569.69 7,726

3 63,102.15 7,110

7 25,742.04 2,901
20,882.62 2,353

20,077.03 2,262

8 17,164.12 1,934
12,922.01 1,456

11,008.77 1,240

5,351.54 603

5,348.69 603
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6 3,945.44 445

2.7, 12 900.00 101

10,990,533.44 1,238,413

155,318,839.47 17,501,327
1306 3,401,610,150
1310 2,807,376,376
1409 7,551,368, 352
1411 4,590,566 ,005
1306 321,964
1310 267,544
1409 7,473,950,000
1411 4,551,000,000
1306 10,565
1310 10,493
1409 1.0104
1411 1.0087

2014 11 30
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2.9 2,422,532.31 272,971
4,033.24 454

2,426,565.55 273,425

3 505,598. 16 56,971
3 486,044.81 54,768
7 184,936.61 20,839
146,701.54 16,530

8 123,321.15 13,896
39,899.40 4,496

39,468.62 4,447

4 39,437.74 4,444
36,405.02 4,102

2.4 32,165.16 3,624
28,232.16 3,181

28,067.80 3,163

6 10,694.31 1,205
10,155.25 1,144

213.19 24

46,865.67 5,281

1,758,206.59 198,115

668,358.96 75,311

2014 11 30
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668,358.96 75,311
845,667.61 95,290
565,097.95 63,675
103,571.00 11,670

30,742.83 3,464
(4,222.73) (476)
(9,559, 963.35) (1,077,217)
(7,350,747.73) (828,282)
62,282.10 7,018
53,548.34 6,034
(209,962.61) (23,659)
(1,107,655.10) (124,811)
(2,179,582.09) (245,595)

(10,732,117

.09)

(1,209,295)

108,872,358.13 12,267,737
(6,655,779.62) (749,973)
102,216,578.51 11,517,764
63,834,378.05 7,192,858
155,318,839.47 17,501,327
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2014 11 30

2003 10 14

2013 26 2014

1306 1310 1409
1411

1409 1411

1306

1310

1409 2019

1411 2019
11 19
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2.1
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2.4

2.5

2.6

2.7

2.8

2.9

2.10
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1306

1310 0-63

1409

1411 0-56

0.64

0.05

0.05

0.01
10,000

1306

1310 0-30

1409
1411
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1306
0.20
1310
1409
1411
10.
2014 11 30
10.1-
1,268,115.04 78,900,000.00 2015 30 (13,517.70)
2,555,089.65 159,955,000.00 2015 30 (11,628.08)
932,475.88 58,000,000.00 2015 30 (10,211.68)
191,497.22 22,360,000.00 2015 30 (2,168.64)
1,249,015.00 8,480,000.00 2015 30 (39,176.70)
318,980.73 2,170,000.00 2015 30 (9,387.68)
840,000.00 721,578.23 2015 30 10,847.79
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805,000.00 696,277.18 2015 30 15,160.51
5,425,000.00 4,654,501.90 2015 30 64,367.80
4,190,000.00 3,556,641.28 2015 30 11,450.15

470,000.00 415,025.70 2015 30 2,689.88

850,000.00 752,786.24 2015 30 7,072.52

580,000.00 513,865.51 2015 30 5,025.56

307,500,000.00 2,638,743.64 2015 30 35,052.22
439,660,000.00 3,771,793.70 2015 30 49,065.34
120,985,000.00 1,038,150.32 2015 30 13,735.34
113,660,000.00 964,016.47 2015 30 1,624.38
87,500,000.00 745,448.76 2015 30 4,560.96
4,077,505,000.00 3,664,119.08 2015 30 (2,428.46)
1,230,000,000.00 1,105,498.73 2015 30 (533.87)
12,820,000.00 936,397.50 2015 30 10,447.90
38,920,000.00 2,849,090.44 2015 30 38,017.23
1,650,000.00 1,290,465.00 2015 30 5,225.34
6,705,000.00 5,261,034.67 2015 30 38,288.02

300,000.00 235,263.87 2015 30 1,583.94
9,660,000.00 2,870,911.51 2015 30 5,434.47
3,070,000.00 903,100.55 2015 30 (7,563.47)

17,710,000.00 2,398,155.25 2015 30 23,392.56
2,820,000.00 378,219.70 2015 30 81.32
2,840,000.00 380,180.70 2015 30 (639.51)
3,580,000.00 5,599,988.15 2015 30 (17,110.34)
1,150,000.00 1,798,476.72 2015 30 (5,898.49)
8,110,000.00 10,050,771.66 2015 30 (40,389.72)

15,245,000.00 18,966,609.40 2015 30 (2,534.29)

13,385,000.00 16,654,955.50 2015 30 184.21

360,000.00 448,040.38 2015 30 97.34
1,340,000.00 1,676,014.25 2015 30 8,670.70

50,000.00 62,556.46 2015 30 342.15
189,229.00
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10.2 - 1306
5,226,000.00 46,031.28 2014 12 19 1,792.93
7,850,250.00 68,151.04 2014 12 19 1,698.43
1,048,800.00 9,066.01 2014 12 19 187.89
29,740,957.68 3,374,852,199.00 2014 12 19 (1,172,668.48)
1306
(1,168,989.23)
10.3 - 1310
25,262,006.17 2,866,603,624.00 2014 12 19 (996,066.06)
5,190,500.00 45,718.59 2014 12 19 1,780.75
10,396,000.00 90,251.67 2014 12 19 2,249.21
519,850.00 4,510.61 2014 12 19 110.06
10,403,000.00 90,514.39 2014 12 19 2,452.64
34,346,400.00 296,475.58 2014 12 19 5,732.48
13,520,000.00 114,261.86 2014 12 19 (184.93)
20,814,000.00 176,663.06 2014 12 19 472.48
1310
(983,453.37)
10.4 - 1409
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65,871,515.78 7,474,763,666.00 2014 12 19 (2,597,275.16)
5,064,140.00 43,775.33 2014 12 19 907.25
1409
(2,596,367.91)
10.5 - 1411
38,365,402.85 4,551,000,000.00 2014 12 19 158,791.83
1411

158,791.83

11

2014 11 30

AUSTR.10YT 2014 12 30 2,532,217.24 67,066.04
EURO BOBL 2014 12 1,116,972.65 1,828.53
EURO BUXL.30Y 2014 12 20 3,731,700.66 101,079.32
GILT.LIFFE 2015 () 738,983.49 (10,424.14)
JAPAN 10YR JGB 2014 12 () 3,730,259.63 (13,457.47)
US T-BONDS 2014 12 ) 1,290,937.50 (9,731.88)
US T-NOTES 10YR 2014 12 (80) 10,188,750.40 (15,922.46)
US T-NOTES 5YR 2014 12 (78) 9,361,218.36 (37,080.75)
US ULTRA BOND 2015 319,687.50 4,718.76
33,010,727.43 88,075.95
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12
2014 11 30
CALL OTC NOK/USD 0
o6 aoas 2014 12 6.82% 3,200,000  16,368.00 4,960.00
§$EZO§° BRL/USD 2014 12 11 2.70% (1,200,000)  (6,456.00) (900.00)
PUT OTC NOK/USD 0
e 2014 12 6.82% 3,200,000  16,368.00  76,608.00
PUT OTC ZAR/USD
il 2015 11.10% 630,000  21,602.70  13,072.50
47,882.70  93,740.50
13
2014 11 30
IRS USD P 2.823-
0)
1,200,000 o S S 2023 10 15 3WUSD  2.823%  Barclays PLC  (61,374.48)
IRS USD P 2.728-
()
2,600,000 5 e 2023 10 22 3WUSD  2.728%  Barclays PLC (111,193.16)
Citigroup
IRS USD P 1.832-
0)
3,400,000 5 S o 2019 10 3WUSD  1.832% Global Mart$; (75,223.30)
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16,900,000 IRS MXN .72~ 2024 6.720% IMXIB  Barclays PLC 85,086.35
T IMXIB 02JAN24 BAR R ) ! Y T
IRS MXN 1MXIB-
0,
42,900,000 4.74 10JAN17 BAR P 2017 10 1IMXI1B 4.740%  Barclays PLC  (56,447.43)
IRS USD R 3MUSD- Goldman Sachs
0
6,380,000 0.66125 21JUL16 GS P 2016 21 3MUSD  0.66125% Group (24,117.04)
IRS BRL R 11.97-
0,
4,000,000 BRLCDI 02JANL7 BAR P 2017 11.970% BRLCDI Barclays PLC (4,524.66)
IRS MXN R 6.165-
43,500,000 1MXIB 310CT24 BAR R 2024 10 31 6.165% IMXIB  Barclays PLC 73,451.23
IRS MXN R 1IMIXB-4.42
120,700,000 09NOV17 BAR P 2017 11 1IMX1B 4.420%  Barclays PLC  (46,970.02)
(221,312.51)
14
2014 11 30
1.1765 1,108.4312
2.5304 13.7897
1.1382 6.9940
0.8039 1.2759
0.6370 3.3613
118.1500 7.4589
61.9976
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Statement of net assets as at November 30, 2014

Global Smart Allocation Bond Fund

(Expressed in US Dollar)

Global Smart
Notes Allocation Bond Fund
usb

Assets

Investments
At cost
At market value
Cash at bank
Interest receivable on bonds

Unrealised appreciation on forward foreign
exchange contracts

Unrealised appreciation on futures contracts
Unrealised appreciation on swap contracts
Formation expenses

Options purchased at market value

Receivable on investments sold

Other receivable

154,676,350.54

2.2 153,725,415.16
9,963,077.82

2.9 1,458,883.93
2.5, 10 528,593.58
2.6, 11 174,692.65
2.7, 13 158,537.58
2.4 130,443.81
2.7, 12 94,640.50
74,849.22

238.66

Total assets

166,309,372.91

Liabilities

Payable on investments purchased

Unrealised depreciation on forward foreign
exchange contracts

Unrealised depreciation on swap contracts
Redemptions payable

Unrealised depreciation on futures contracts
Marketing fees payable

Manager fees payable

Distributor fees payable

Printing and publishing expenses payable
Formation expenses payable

Agent Company fees payable

Legal expenses payable

Professional expenses payable

Custodian fees payable

Administrator fees payable

Trustee fees payable

Options sold at market value

5,163,503.40

2.5, 10 4,929,383.26

2.7, 13 379,850.09
176,165.89
2.6, 11 86,616.70
3 68,569.69

3 63,102.15

7 25,742.04
20,882.62

20,077.03

8 17,164.12
12,922.01

11,008.77

5,351.54

5,348.69

3,945.44

2.7, 12 900.00

Total liabilities

10,990,533.44
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Total net assets 155,318,839.47

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

MELLON OFFSHORE FUNDS

Statement of net assets as at November 30, 2014 (continued)

Global Smart Allocation Bond Fund

Net assets
Yen Hedged Units 1306 JPY 3,401,610,150
Yen Hedged Units 1310 JPY 2,807,376,376
Yen Hedged Units 1409 (for FoF Investors) JPY 7,551,368,352
Yen Hedged Units 1411 (for FoF Investors) JPY 4,590,566,005

Number of units outstanding

Yen Hedged Units 1306 321,964
Yen Hedged Units 1310 267,544
Yen Hedged Units 1409 (for FoF Investors) 7,473,950,000
Yen Hedged Units 1411 (for FoF Investors) 4,551,000,000

Net asset value per unit

Yen Hedged Units 1306 JPY 10,565
Yen Hedged Units 1310 JPY 10,493
Yen Hedged Units 1409 (for FoF Investors) JPY 1.0104

Yen Hedged Units 1411 (for FoF Investors) JPY 1.0087
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The accompanying notes are an integral part of these financial statements.

MELLON OFFSHORE FUNDS

Statement of operations and changes in net assets for the year ended November 30, 2014

Global Smart Allocation Bond Fund (Expressed in US Dollar)

Global Smart

Notes Allocation Bond Fund
usb
Income

Interest on bonds 2.9 2,422,532.31
Other income 4,033.24
Total income 2,426,565.55

Expenses
Marketing fees 3 505,598.16
Manager fees 3 486,044.81
Distributor fees 7 184,936.61
Interest paid on swap contracts 146,701.54

132/206



EDINETOOOO
O00DOO000DO000DO0000oO00o0o00bDOoO0O0noo(ELs214)
Ooooooooooooooooooad

Agent Company fees 8 123,321.15
Printing and publishing expenses 39,899.40
Custodian fees 5 39,468.62
Administrator fees 4 39,437.74
Transactions fees 36,405.02
Formation expenses 2.4 32,165.16
Legal expenses 28,232.16
Professional expenses 28,067.80
Trustee fees 6 10,694.31
Safekeeping fees 10,155.25
Bank interest 213.19
Other expenses 46,865.67
Total expenses 1,758,206.59
Net investment gain 668,358.96

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

MELLON OFFSHORE FUNDS

Statement of operations and changes in net assets for the year ended November 30, 2014
(continued)

Global Smart Allocation Bond Fund (Expressed in US Dollar)

Global Smart

Notes Allocation Bond Fund

usD

Net investment gain 668,358.96
Net realised

Gain on foreign exchange 845,667.61

Gain on investments 565,097.95

Gain on options 103,571.00
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Gain on swap contracts

Loss on futures contracts

Loss on forward foreign exchange contracts

30,742.83
(4,222.73)
(9,559,963.35)

Net realised loss for the year

(7,350,747.73)

Net change in unrealised

Appreciation
Appreciation
Depreciation
Depreciation

Depreciation
contracts

on
on
on
on
on

futures contracts
options

swap contracts
investments

forward foreign exchange

62,282.10
53,548.34
(209,962.61)
(1,107,655.10)

(2,179,582.09)

Net decrease in net

assets as result of operations

(10,732,117.09)

Movement in capital

Subscriptions of units

Redemptions of units

108,872,358.13
(6,655,779.62)

Net movement in capital

102,216,578.51

Net assets at the beginning of the year

63,834,378.05

Net assets at the end of the year

155,318,839.47

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

MELLON OFFSHORE FUNDS

Notes to the financial statements

Global Smart Allocation Bond Fund

(As at November 30, 2014)

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 Smart Allocation Bond Fund (the “ Series Trust” ) is a separate series trust of
the Trust constituted, pursuant to the Master Trust Deed and two supplemental trust
deeds dated March 26, 2013 and September 1, 2014, all 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

At the date of these financial statements, Class Yen Hedged Units 1306, Class Yen
Hedged Units 1310, Class Yen Hedged Units 1409 (for FoF Investors) and Class Yen Hedged
Units 1411 (for FoF Investors) are available for issue.

Class Yen Hedged Units 1409 (for FoF Investors) and Class Yen Hedged Units 1411 (for
FoF Investors) may only be subscribed for by fund of funds organised under the laws of
Japan or by such other eligible investors as may be determined by the Manager.

Yen Hedged Units 1306 have a fixed five year life and will be compulsorily redeemed on
the fifth anniversary of the date of their issue (or if such day is not a business day
the immediately preceding business day) at a price per unit equal to the net asset
value per unit of such class of Units determined as at the valuation point on the date
of such compulsory redemption (or if that day is not also a valuation day on the
immediately preceding valuation day).

Yen Hedged Units 1310 have a fixed five year life and will be compulsorily redeemed on
the fifth anniversary of the date of their issue (or if such day is not a business day
the immediately preceding business day) at a price per unit equal to the net asset
value per unit of such class of Units determined as at the valuation point on the date
of such compulsory redemption (or if that day is not also a valuation day on the
immediately preceding valuation day).

Yen Hedged Units 1409 (for FoF Investors) have an approximately five-year life and will
be compulsory redeemed on 6 September 2019 at a price per unit equal to the net asset
value per unit of such class of Units determined as at the valuation point on the date
of such compulsory redemption (or if that day is not also a valuation day on the
immediately preceding valuation day).

Yen Hedged Units 1411 (for FoF Investors) have an approximately five-year life and will
be compulsory redeemed on 19 November 2019 at a price per unit equal to the net asset
value per unit of such class of Units determined as at the valuation point on the date
of such compulsory redemption (or if that day is not also a valuation day on the
immediately preceding valuation day).

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 fixed
income securities, including derivatives thereon. The portfolio includes fixed income
securities in both developed countries and emerging market countries, denominated in US
dollars or non-US dollar currencies and both investment grade and non-investment grade.

MELLON OFFSHORE FUNDS

Notes to the financial statements (continued)

(As at November 30, 2014)
Global Smart Allocation Bond Fund
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Note 1 - Activity and objectives (continued)

Investment objective and policies (continued)

The Investment Manager and/or its delegates seeks to achieve this investment objective
by investing, for the account of the Series Trust, mainly in a diversified portfolio
consisting of various fixed income bonds and other debt securities (which may be fixed
or floating), including but not limited to direct obligations of sovereign governments,
securities issued by government agencies, supranational bonds, corporate bonds,
mortgage-backed securities, asset-backed securities, commercial mortgage-backed
securities, collateralised mortgage obligations, covered bonds, money market
instruments and derivative instruments.

The minimum credit rating requirement for each individual bond in which the Sub-
Investment Manager invests for the Series Trust is CCC by S&P or Caa2 by Moody"s or
equivalent ratings by other recognised credit rating agencies at the time of purchase.
The minimum weighted average credit rating requirement for the Series Trust"s portfolio
is A- by S&P or A3 by Moody"s or equivalent ratings by other recognised credit rating
agencies.

The Investment Manager and/or its delegates may utilise derivative instruments in order
to pursue the Series Trust"s investment objective.

The Investment Manager and/or its delegates may, for the account of the Series Trust,
gain exposure to any of the above asset classes through investing in collective
investment schemes including, without limitation, collective investment schemes that
are managed by affiliates of The Bank of New York Mellon Corporation.

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

The Sub-Investment Manager intends to enter into currency hedging transactions to hedge
the Series Trust®s exposure to fluctuations in the currency exchange rate between US
dollars (the currency in which the Series Trust is denominated) and the relevant non-US
dollar currency in relation to the Series Trust"s investment in non-US dollar
denominated assets. Notwithstanding the foregoing, the Sub-Investment Manager may, in
its absolute discretion, take other or further long or short positions in non-US dollar
currencies (including, but not limited to non-US dollar Currencies of Investment) in a
limited manner for the purposes of generating additional returns for the Series Trust.
As a result, the Series Trust may have net long or short positions in individual non-US
dollar currencies and/or in aggregate non-US dollar currencies. The Series Trust’ s
exposure to US dollar may exceed the Net Asset Value.

Except for the currency exposure taken as a part of the currency transactions described
in the paragraph above, the Manager and/or its delegates intend to use currency hedging
transactions which are designed to reduce, but not eliminate, exchange-rate risk and
protect the value of Yen Hedged Units from a depreciation in US dollars (the currency
in which the Series Trust is denominated) against Yen (the currency in which Yen Hedged
Units are denominated).

MELLON OFFSHORE FUNDS

Notes to the financial statements (continued)

(As at November 30, 2014)
Global Smart Allocation Bond Fund
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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

(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 (a) 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

Notes to the Ffinancial statements (continued)

(As at November 30, 2014)
Global Smart Allocation Bond Fund

137/206



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
ooooodooodnoooooodd

Note 2 - Significant accounting policies (continued)

2.3 - Conversion of foreign currencies

The Series Trust is denominated in US dollars. All classes of units are denominated in
Japanese Yen. Assets and liabilities expressed in other currencies than the USD are
translated into USD at exchange rates ruling at the end of the year. Transactions
expressed in foreign currencies are translated into USD 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.

Unrealised exchange gains/losses arising on the valuation of the securities in
portfolio at market value are included in net change in unrealised on
appreciation/depreciation on investments. Other exchange gains/losses are directly
taken into the statement of operations and changes in net assets.

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 rates applicable at the
statement of net assets date for the remaining period until maturity.

2.6 - Futures contracts

Futures contracts are valued at their liquidating value based upon the settlement price
on the exchange on which the particular future contract is traded.

2.7 - Valuation of Interest Rate Swaps and Options

Interest Rate Swaps and Options are valued in the good faith discretion of the Manager
based on quotations received from external price providers deemed appropriate by the
Manager in consultation with the Administrator. The calculation of the market value is
based on the credit risk of the reference party respectively the issuer, the maturity
of the Interest Rate Swap/Option and its liquidity on the secondary market, and it
includes net accrued interest payable/receivable on interest rate swaps.

2.8 - Valuation of Credit Default Swaps

Credit Default Swaps are valued in the good faith discretion of the Manager based on
quotations received from external price providers deemed appropriate by the Manager in
consultation with the Administrator. The calculation of the market value is based on
the credit risk of the reference party respectively the issuer, the maturity of the
Credit Default Swap and its liquidity on the secondary market, and it includes interest
payable/receivable on credit default swaps.

MELLON OFFSHORE FUNDS
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Notes to the financial statements (continued)

(As at November 30, 2014)

Global Smart Allocation Bond Fund

Note

2 - Significant accounting policies (continued)

2.9 - Interest income

Interest income is accrued on a daily basis.

2.10 - Dividend income

Dividends are credited to income on the date upon which the relevant securities are first
listed as “ ex-dividend” .

Note

3 - Manager and Marketing fees

The Manager is entitled to receive out of the assets of the Series Trust a management fee
per annum of the net asset value attributable to the relevant class of Units accrued on
and calculated as at each valuation day and payable monthly in arrears as set forth in the
table below:

Yen Hedged Units 1306 0.63%
Yen Hedged Units 1310

Yen Hedged Units 1409 (for FoF Investors) 0.56%
Yen Hedged Units 1411 (for FoF Investors)

The Manager is also entitled to receive out of the assets of the Series Trust a marketing
fee at the rate of 0.64% per annum of the net asset value accrued on and calculated as at
each valuation day and payable monthly in arrears. The marketing fee will cease to accrue
if the Manager is removed and a successor manager is designated by a Unitholders
Resolution, and the contingent deferred sales charge is charged to the Units.

The Manager pays the fees of the Investment Manager out of its fees. The Investment
Manager is 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 fees

The Administrator is entitled to receive out of the assets of the Series Trust a fee at
the rate of 0.05% per annum of the net asset value accrued on and calculated as at each
valuation day and payable monthly in arrears.

Note

5 - Custodian fees
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The Custodian is entitled to receive out of the assets of the Series Trust a fee at the
rate of 0.05% 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.

MELLON OFFSHORE FUNDS

Notes to the financial statements (continued)

(As at November 30, 2014)

Global Smart Allocation Bond Fund

Note

6 - Trustee fees

The Trustee is entitled to receive a fee, payable out of the assets of the Series Trust,
of 0.01% per annum of the net asset value accrued on and calculated as at each valuation
day and payable quarterly in arrears subject to a minimum fee per annum of USD 10,000.

Note

7 - Distributor fee

The Distributor is entitled to receive out of the assets of the Series Trust a fee at the
rate per annum of the net asset value attributable to the relevant class of Units accrued
on and calculated as at each valuation day and payable quarterly in arrears as set forth
in the table below:

Yen Hedged Units 1306 0.30%
Yen Hedged Units 1310

Yen Hedged Units 1409 (for FoF Investors) nil
Yen Hedged Units 1411 (for FoF Investors)

Note

8 - Agent Company fee

The Agent Company is entitled to receive out of the assets of the Series Trust a fee at
the rate of per annum of the net asset value attributable to the relevant class of Units
accrued on and calculated as at each valuation day and payable quarterly in arrears as set
forth in the table below:

Yen Hedged Units 1306 0.20%
Yen Hedged Units 1310

Yen Hedged Units 1409 (for FoF Investors) nil
Yen Hedged Units 1411 (for FoF Investors)

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 November 30, 2014)
Global Smart Allocation Bond Fund

Note 10 - Forward foreign exchange contracts

As at November 30, 2014, 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)

usb

usb 1,268,115.04 INR 78,900,000.00 30/01/15 (13,517.70)
usb 2,555,089.65 INR 159,955,000.00 30/01/15 (11,628.08)
usb 932,475.88 INR 58,000,000.00 30/01/15 (10,211.68)
usb 191,497.22 JPY 22,360,000.00 30/01/15 (2,168.64)
usb 1,249,015.00 NOK 8,480,000.00 30/01/15 (39,176.70)
usb 318,980.73 NOK 2,170,000.00 30/01/15 (9,387.68)
AUD 840,000.00 Usb 721,578.23 30/01/15 10,847.79
AUD 805,000.00 usb 696,277.18 30/01/15 15,160.51
AUD 5,425,000.00 usb 4,654,501.90 30/01/15 64,367.80
AUD 4,190,000.00 usb 3,556,641.28 30/01/15 11,450.15
CAD 470,000.00 usb 415,025.70 30/01/15 2,689.88
CAD 850,000.00 usb 752,786.24 30/01/15 7,072.52

CAD 580,000.00 usb 513,865.51 30/01/15 5,025.56
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JPY 307,500,000.00 usD 2,638,743.64 30/01/15 35,052.22
JPY 439,660,000.00 usb 3,771,793.70 30/01/15 49,065.34
JPY 120,985,000.00 usb 1,038,150.32 30/01/15 13,735.34
JPY 113,660,000.00 usD 964,016.47 30/701/15 1,624.38
JPY 87,500,000.00 uSsD 745,448.76 30/701/15 4,560.96
KRW 4,077,505,000.00 uSsD 3,664,119.08 30/01/15 (2,428.46)
KRW 1,230,000,000.00 usD 1,105,498.73 30/01/15 (5633.87)
MXN 12,820,000.00 usb 936,397.50 30/01/15 10,447.90
MXN 38,920,000.00 usb 2,849,090.44 30/01/15 38,017.23
NZD 1,650,000.00 usD 1,290,465.00 30/701/15 5,225.34
NZD 6,705,000.00 uSsD 5,261,034.67 30/701/15 38,288.02
NZD 300,000.00 uSsD 235,263.87 30/01/15 1,583.94
PLN 9,660,000.00 usD 2,870,911.51 30/01/15 5,434 .47
PLN 3,070,000.00 usb 903,100.55 30/01/15 (7,563.47)
SEK 17,710,000.00 usb 2,398,155.25 30/01/15 23,392.56
SEK 2,820,000.00 usD 378,219.70 30/701/15 81.32
SEK 2,840,000.00 uSsD 380,180.70 30/701/15 (639.51)
GBP 3,580,000.00 uSsD 5,599,988.15 30/01/15 (17,110.34)
GBP 1,150,000.00 uSsD 1,798,476.72 30/01/15 (5,898.49)
EUR 8,110,000.00 usb 10,050,771.66 30/01/15 (40,389.72)
EUR 15,245,000.00 usb 18,966,609.40 30/01/15 (2,534.29)
EUR 13,385,000.00 usD 16,654,955.50 30/701/15 184.21
EUR 360,000.00 uSsD 448,040.38 30/01/15 97.34
EUR 1,340,000.00 uSsD 1,676,014.25 30/01/15 8,670.70
EUR 50,000.00 uSsD 62,556.46 30/01/15 342.15

Total net unrealised appreciation on forward foreign exchange contracts

in the context of portfolio management 189,229.00

MELLON OFFSHORE FUNDS

Notes to the Ffinancial statements (continued)

(As at November 30, 2014)
Global Smart Allocation Bond Fund

Note 10 - Forward foreign exchange contracts (continued)

As at November 30, 2014, the following forward foreign exchange contracts were open:
(continued)

10.2- Forward foreign exchange contracts to cover the currency exposure of
Class Yen Hedged Units 1306

142/206



EDINETOOOO

O00DOO000DO000DO0000oO00o0o00bDOoO0O0noo(ELs214)

Ooooooooooooooooooad

Unrealised

Currency Sales  Currency Purchases Maturity date appreciation/
(depreciation)

usD

JPY 5,226,000.00 usD 46,031.28 19/12/14 1,792.93
JPY 7,850,250.00 usD 68,151.04 19/12/14 1,698.43
JPY 1,048,800.00 usD 9,066.01 19/12/14 187.89
UsD 29,740,957.68 JPY 3,374,852,199.00 19/12/14 (1,172,668.48)

Total net unrealised depreciation on forward foreign exchange contracts to
cover the currency exposure of Class Yen Hedged Units 1306

(1,168,989.23)

10.3- Forward foreign exchange contracts to cover the currency exposure of

Class Yen Hedged Units 1310

Unrealised

Currency Sales Currency Purchases Maturity date appreciation/
(depreciation)

usb

usb 25,262,006.17 JPY 2,866,603,624.00 19/12/14 (996,066.06)
JPY 5,190,500.00 usD 45,718.59 19/12/14 1,780.75
JPY 10,396,000.00 UsD 90,251.67 19/12/14 2,249.21
JPY 519,850.00 usb 4,510.61 19/12/14 110.06
JPY 10,403,000.00 usb 90,514.39 19/12/14 2,452.64
JPY 34,346,400.00 usb 296,475.58 19/12/14 5,732.48
JPY 13,520,000.00 usb 114,261.86 19/12/14 (184.93)
JPY 20,814,000.00 usD 176,663.06 19/12/14 472_48

Total net unrealised depreciation on forward foreign exchange contracts to
cover the currency exposure of Class Yen Hedged Units 1310

(983,453.37)

10.4- Forward foreign exchange contracts to cover the currency exposure of

Class Yen Hedged Units 1409 (for FoF Investors)
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Unrealised

Currency Sales  Currency Purchases Maturity date appreciation/
(depreciation)

usD

usD 65,871,515.78 JPY 7,474,763,666.00 19/12/14 (2,597,275.16)
JPY 5,064,140.00 usD 43,775.33 19/12/14 907.25

Total net unrealised depreciation on forward foreign exchange contracts to
cover the currency exposure of Class Yen Hedged Units 1409 (for FoF (2,596,367.91)
Investors)

MELLON OFFSHORE FUNDS

Notes to the financial statements (continued)

(As at November 30, 2014)
Global Smart Allocation Bond Fund

Note 10 - Forward foreign exchange contracts (continued)

As at November 30, 2014, the following forward foreign exchange contracts were open:
(continued)

10.5- Forward foreign exchange contracts to cover the currency exposure of
Class Yen Hedged Units 1411 (for FoF Investors)

Unrealised

Currency Sales Currency Purchases Maturity date - .
appreciation
usD
usD 38,365,402.85 JPY 4,551,000,000.00 19/12/14 158,791.83
Total unrealised appreciation on forward foreign exchange contracts to
cover the currency exposure of Class Yen Hedged Units 1411 (for FoF 158,791.83

Investors)

Note 11 - Futures contracts
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Number of Unrealised
Description Currency Maturity date contracts Commitment appreciation/
Bought/(sold) (depreciation)
Futures contracts on interest rates usD usb
AUSTR.10YT AUD December 2014 30 2,532,217.24 67,066.04
EURO BOBL EUR December 2014 7 1,116,972.65 1,828.53
EURO BUXL.30Y EUR December 2014 20 3,731,700.66 101,079.32
GILT.LIFFE GBP March 2015 O) 738,983.49 (10,424.14)
JAPAN 10YR JGB JPY December 2014 3 3,730,259.63 (13,457.47)
US T-BONDS usD December 2014 (©)) 1,290,937.50 (9,731.88)
US T-NOTES 10YR usD December 2014 (80) 10,188,750.40 (15,922.46)
US T-NOTES 5YR usD December 2014 (78) 9,361,218.36 (37,080.75)
US ULTRA BOND usD March 2015 2 319,687.50 4,718.76
Total commitment and net unrealised appreciation on futures
contracts on interest rates 33,010,727.43 88,075.95
MELLON OFFSHORE FUNDS
Notes to the financial statements (continued)
(As at November 30, 2014)

Global Smart Allocation Bond Fund

Note 12 - Opti

ons Contracts

An Option is a financial derivative that represents a contract sold by one party to another
party. The contract offers the buyer the right, but not the obligation, to buy (call) or
sell (put) a security or other financial asset at an agreed-upon price (the strike price)
during a certain period of time or on a specific date.

As at November 30, 2014, the following option on currency contracts were entered, with
counterparty Barclays PLC.:

Currency Description Maturity date i;;iif Quantity Cost Market Value
usD usD
CALL OTC NOK/USD
0)
Usb STPG. 8244 02/12/2014 6.82% 3,200,000 16,368.00 4,960.00
Usb z$;20;C BRL/USD 11/12/2014 2.70% (1,200,000) (6,456.00) (900.00)
PUT OTC NOK/USD
0)
UsD STPG. 8244 02/12/2014 6.82% 3,200,000 16,368.00 76,608.00
usb PUT OTC ZAR/USD 03/02/2015 11.10% 630,000 21,602.70 13,072.50

STP11.102
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Total Options 47,882.70 93,740.50

MELLON OFFSHORE FUNDS

Notes to the Ffinancial statements (continued)

(As at November 30, 2014)

Global Smart Allocation Bond Fund

Note 13 - Swap Contracts

Interest Rate Swap contracts

An Interest Rate Swap designs an arrangement between two parties (counterparties), in which
one party pays a fixed rate, while the other pays a floating rate. Through an Interest Rate
Swap, each party can swap its interest rate with the other to obtain its preferred interest

rate.

As at November 30, 2014, the Series Trust has entered into the following swap contracts:

Notional Maturit Interest Interest Unrealised
Interest Rate Swap Cey y Rate Rate Counterparty  appreciation/
amount date . - -
Received Paid (depreciation)
usD
IRS USD P 2.823-3MUSD
0,
1,200,000 150CT23 BAR P usb 15/10/23 3MUSD 2.823% Barclays PLC (61,374.48)
IRS USD P 2.728-3MUSD
0,
2,600,000 220CT23 BAR P usb 22/10/23 3MUSD 2.728% Barclays PLC (111,193.16)
Citigroup
IRS USD P 1.832-3MUSD
3,400,000 usb 10/01/19 3MUSD 1.832% Global Market (75,223.30)
10JAN19 JPM P
LTD
IRS MXN 6.72-1MX1B
0
16,900,000 02JAN24 BAR R MXN 02/01/24 6.720% IMXIB Barclays PLC 85,086.35
IRS MXN 1MXIB-4.74
0,
42,900,000 10JANL7 BAR P MXN 10/01/17 1MXIB 4._740% Barclays PLC (56,447.43)
IRS USD R 3MUSD-0.66125 Goldman Sachs
0
6,380,000 213UL16 GS P usb 21/07/16 3MUSD 0.66125% Group (24,117.04)
IRS BRL R 11.97-BRLCDI
0,
4,000,000 02JANL7 BAR P BRL 02/01/17 11.970% BRLCDI Barclays PLC (4,524.66)
IRS MXN R 6.165-1MXIB
0
43,500,000 310CT24 BAR R MXN 31/10/24 6.165% IMXIB Barclays PLC 73,451.23
120,700,000 IRS WXN'R 1N1XB-4.42 MXN 09/11/17 1MXIB 4._420% Barclays PLC (46,970.02)

09NOV17 BAR P

Total net unrealised depreciation on Interest Rate Swaps

(221,312.51)

Note 14 - Exchange rates

The exchange rates against USD used as at November 30, 2014 are as follows:
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Currency Exchange rate Currency Exchange rate
AUD 1.1765 KRW 1,108.4312
BRL 2.5304 MXN 13.7897
CAD 1.1382 NOK 6.9940
EUR 0.8039 NZD 1.2759
GBP 0.6370 PLN 3.3613
JPY 118.1500 SEK 7.4589

INR 61.9976
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2016

361,569,211.72 40,741,618,777

547,211.77 61,659,822

361,021,999.95 40,679,958,954

1306 181,115
1310 171,358
1306 10,522
1310 10,447

1306 1310

1282

10
10
15
21

50
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1,000
65

2015 12 17

24

404,596,334,626

24

404,596,334,626
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38
59 131 19
52
193 26
26 12 31
25 12 31 26 12 31
3,838,588 4,166,415
447,075 621,789
13,280,064 11,197,758
1,239,048 1,008,407
18,804,775 16,994,370
18,804,775 16,994,370
536,738 550,138
1,938,923 1,848,330
2,475,661 2,398,468
10,718,661 8,346,868
10,718,661 10,745,336
13,194,322 10,745,336

246 246
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1,193,830 1,193,830
4,416,377 5,054,958
5,610,453 6,249,034
18,804,775 16,994,370
25 26
25 12 31 26 12 31

4,594,951 4,376,600
13,004,897 7,042,323
17,599,848 11,418,924
3,924,277 3,764,944
10,889,897 6,149,407
14,814,174 9,914,351
260,516 346,848
14,458 17,815
274,974 364,663
2,510,700 1,139,908
6,422 5,976

25,590
32,012 5,976
369,850 257,704
4,210

369,850 261,914
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2,172,861 883,970
* 458,490 245,388
1,714,371 638,581
1,714,371 638,581
25 25 12 31
246 1,193,830 2,702,005 3,896,081 3,896,081
1,714,371 1,714,371 1,714,371
1,714,371 1,714,371 1,714,371
246 1,193,830 4,416,377 5,610,453 5,610,453
26 26 12 31
246 1,193,830 4,416,377 5,610,453 5,610,453
638,581 638,581 638,581
638,581 638,581 638,581
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246 1,193,830 5,054,958 6,249,034 6,249,034

25 25 12 31
26 26 12 31
25 25 12 31

1,000 1,000

1,000 1,000
26 26 12 31

1,000 1,000

1,000 1,000
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3,838,588 3,838,588

447,075 447,075
1,239,048 1,239,048
5,524,711 5,524,711

536,738 536,738
1,938,923 1,938,923
10,718,661 10,718,661
13,194,322 13,194,322
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26 12 31

4,166,415 4,166,415

621,789 621,789
1,008,407 1,008,407
5,796,611 5,796,611

550,138 550,138
1,848,330 1,848,330
8,346,868 8,346,868

10,745,336 10,745,336
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25 12 31
10 10
« ) ( ( «
3,838,588
447,075
1,239,048
5,524,711
26 12 31
10 10
« ) ( ( « )
4,166,415
621,789
1,008,407
5,796,611
25 12 31
2,263,806 2,263,806 2,228,183 1,599,431 1,354,473 1,008,962
2,263,806 2,263,806 2,228,183 1,599,431 1,354,473 1,008,962
26 12 31
1,984,749 1,984,749 1,741,127 1,240,725 1,013,518 382,000
1,984,749 1,984,749 1,741,127 1,240,725 1,013,518 382,000
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25 12 31

588,387
682,606

1,590,642

2,861,635

26 12 31

690,273
892,331
2,033,456

3,616,061
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25 25 12 31
4,594,951 13,004,897 17,599,849
90
10
26 26 12 31 )
4,376,600 7,042,323 11,418,924
90
10
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25 25 12 31
( )
31.3
31,730 691,021
C 2
3,923,866 946,697
C 2
795
) 260,516 260,516
«C ) 1,555,936 3,221,960
3
1,135
4,357,676
C )
( 3) 10,718,661
369,850
3
26 26 12 31
( )
31.3
191,367 881,500
2
3,526,147 933,438
C 2
795
) 346,848 86,712
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) 106,773 3,328,733
3)
1,135
2,371,792
)
3) 8,346,868
3 257,704
25 26
25 12 31 26 12 31

2,805,228 12

3,124,517 88

857,186 05 319,290 58
25 26
25 12 31 26 12 31
1,714,371 638,581
1,714,371 638,581
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2,000 2,000

1,000 1,000

1,000 1,000
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27 30

52 38

30 )
19

27 30

52

37
27

30
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4,757,807
832,540
10,122,151
1,116,408

16,828,906

16,828,906

2,148,626

790,751

2,939,377

7,430,572

7,430,572

10,369,949
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246

1,193,830

5,264,881

6,458,957

16,828,906

37
27

27 30

2,462,463
2,967,257

5,429,720

2,179,065

2,601,274

4,780,339

173,424
6,261

179,685

469,696

2,859

2,859

97,582
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59,505

157,087

315,468

105,545

209,923

209,923

37
27

27 30

246

246

1,193,830

1,193,830

5,054,958

209,923

209,923

5,264,881

6,249,034
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209,923

209,923

6,458,957

6,249,034

209,923

209,923

6,458,957

37

27
27 30

37
27 30

4,757,807
2,148,626

7,430,572

37

27
27 30
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2,179,065
2,859
59,505

97,582

37

27

27

30

1,000

1,000

1,000

1,000

27

30
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4,757,807 4,757,807

832,540 832,540
1,116,408 1,116,408
6,706,755 6,706,755

790,751 790,751
2,148,626 2,148,626
7,430,572 7,430,572
10,369,949 10,369,949
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10 10
C ) C ) ( «
4,757,807
832,540
1,116,408
6,706,755
1,801,219 1,739,749 1,445,343 1,278,961 886,832 278,468
1,801,219 1,739,749 1,445,343 1,278,961 886,832 278,468
37
27 30
721,003
938,258
2,066,606

3,725,867
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27 27 30 )
2,462,463 2,967,257 5,429,720
9
10
17 21 27
20
21
37
27
27 30

3,229,478.50

104,961.55
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37
27
27 30
209,923
209,923
2,000
1,000

1,000
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9,900

12 31
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2016

2016

3,700

2015

31

127.70

1998 11

2,860 916

1933
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57,077,491 64 3,149
1965
2013
90,154,448 115 1,272
2016 31
1974 14
95
2015 12 380
1940
5,122
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1993

2013

2013 2003

1960

11,215 2,830

2015

2013
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Independent Auditor’ s Report

To CIBC Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of
Mellon Offshore Funds

We have audited the accompanying financial statements of Global Smart Allocation Bond
Fund, a series trust of Mellon Offshore Funds, which comprise the statement of net assets
and the statement of investments as at November 30, 2015, and the statement of operations
and changes in net assets for the year then ended, and notes, comprising a summary of
significant accounting policies and other explanatory information.

Management’ s Responsibility for the Financial Statements

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

Auditor’ s Responsibility

Our responsibility is to 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
disclosures in the financial statements. The procedures selected depend on the auditor’ s
jJudgment, 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
considers internal control relevant to the entity’ s preparation of financial statements
that give a true 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’ s internal 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 a true and fair view of the financial
position of Global Smart Allocation Bond Fund, a series trust of Mellon Offshore Funds,
as at November 30, 2015, and of the results of its operations and changes in its net
assets for the year then ended in accordance with generally accepted accounting
principles in Luxembourg applicable to investment funds.

PricewaterhouseCoopers
Cayman Islands

March 17, 2016
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Independent Auditor’ s Report

To CIBC Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of
Mellon Offshore Funds

We have audited the accompanying financial statements of Global Smart Allocation Bond
Fund, a series trust of Mellon Offshore Funds, which comprise the statement of net assets
and the statement of investments as at November 30, 2014, and the statement of operations
and changes in net assets for the year then ended, and notes, comprising a summary of
significant accounting policies and other explanatory information.

Management’ s Responsibility for the Financial Statements

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

Auditor’ s Responsibility

Our responsibility is to 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
disclosures in the financial statements. The procedures selected depend on the auditor’ s
jJudgment, 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
considers internal control relevant to the entity’ s preparation of financial statements
that give a true 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’ s internal 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 a true and fair view of the financial
position of Global Smart Allocation Bond Fund, a series trust of Mellon Offshore Funds,
as at November 30, 2014, and of the results of its operations and changes in its net
assets for the year then ended in accordance with generally accepted accounting
principles in Luxembourg applicable to investment funds.

PricewaterhouseCoopers
Cayman Islands

March 30, 2015
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