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ra 345, 531. 20 3.78
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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 BNY Mellon Emerging Corporate Bond
Fund, a series trust of Mellon Offshore Funds, which comprise the statement of net assets and the
statement of investments as at July 31, 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.

Audifor's Responsibility

Qur responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Anditing. 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 judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor 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 cur opinion, the financial statements give a true and fair view of the financial position of BNY
Mellon Emerging Corporate Bond Fund, a series trust of Mellon Offshore Funds, as at July 31, 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.

L)t G

November 25, 2015

PricewaterhouseCoopers, PO Box 258, Strathvale House, Grand Cayman KY1-1104, Cayman Islands
T: +1(345) 949 7000, F: +1 (3445) 949 7352, www.pwe.com/ky
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FATOT A~V HRBICB T 2BIEICHESE, YU =X TR MILY DD BIATLR,
> T, FHSBLUCK T2 51 M M B ERICE LS TV,

Z DD E %
VU—X e R T AN, FOMOELZIZEWTES SN FFEDOIFICHT D2IRRBLEZIXZZED
MOBREERINDEZ EBH D,

FEATER T, FEOEFREIEESES ISR ZWMA, RABLOCRRETER, PRI LIHBB

;w%®M@%%%%Edf6%®mE% JEEMBS L OMEREEZA T 2EICBWT, EERET R
INA P—FTIBH T KA P —(ZHRT D ENEE LV,



HERE10. AREERK

20154F 7 A31HBIE, LU T O AR MNKRIILF TH -T2,

10 1—FA~Ny Y« 75 RZRFMEDBET I AR—J % — % I AN—F 572D D LIRS ELRK

s 5 s B Wi P
* Fv
EEN! 11, 695, 000. 00 >k kov 97, 575.70 20154 8 H25H 3, 399. 26
H A 11, 164, 000. 00 * kv 90, 036. 90 20154E 8 JJ25H 137.25
HAH 92, 699, 000. 00 kR 755, 505. 82 201548 H25H 9, 032. 34
HAH 25, 500, 000. 00 K Rov 206, 110. 11 201548 H25H 767.173
H A<M 10, 444, 000. 00 ¥k kv 84, 290. 12 20154E 8 FJ25H 188. 35
H A 8, 346, 000. 00 K Rv 67, 262. 03 201548 A 25H 54. 73
* kv 38, 501. 57 A A 4,777, 240. 00 2015428 A 5 H (40. 11)
X kv 3, 584, 280. 98 HAM 428, 350, 000. 00 201548 H25H (134, 900. 36)
* Rov 86, 800. 21 H A 10, 718, 000. 00 20154E 8 A25H (491. 94)

ANy Y« 7 I AZBHBOBEETI AR—T ¥ —E W NN—FT 570D

BEEBRAI DB R TR IR S (121, 852.75)




HERC1L. XA ELE

20154 7 AB1HICH T LIAREF, 2 U —X+« RT R IDMTo720EITLLTDO LB Th D,

ZASFESRR 1 H Y720 STEA Syl 4 HEER SBLE B H WM 81T 534 H

KRV - 7T AZARES

0.0333 >k kv 20144F 8 H20F 20144F 8 A21H 20144 8 H28H
0.0333 k% F/v 20144F 9 A 19H 20144F 9 A22H 201449 A29H
0.0333 K Fv 20144£10H 20 A 20144E10H 21 A 20144E10H 27 R
0.0333 2k Fv 20144E11H20H 20144E1121H 20144F12H 1 A
0.0333 K v 2014412 19A 2014412 22 A 20154F 1 H 5 F
0.0333 ¥k RF/v 20154F 1 H20A 20154F 1 A21H 201545 1 H27H
0.0333 K Fv 20154F 2 H20H 20154F 2 H23H 201542 H27H
0.0333 % Fv 20154 3 H20H 20154 3 H23H 20154E 3 H27H
0.0333 K Fv 20154F 4 A20H 20154F 4 A21H 20154F 4 H27H
0.0333 2k R/v 20154F 5 A 20H 20154E 5 A 21H 20154 5 28 H
0.0333 % Fv 2015456 A19H 20154F 6 A22H 2015456 H29H
0.0333 2k F/v 2015427 A17H 20154F 7 A21H 20154E 7 H27H

Mo~y Y« 7T A8

30 M 20144£ 8 A20H 201448 A21H 201448 F28H
30 M 20144F 9 A19H 20144F 9 A22H 2014429 H29H
30 M 20144210 H20 A 20144210 H 21 A 20144210 H27H
30 M 20144F11 A 200 20144F11A21H 20144F12H 1 B
30 M 201442127 19 R 20144212 H 22 A 20154£1 A 5 H
30 M 201541 A20H 201541 A21H 20154 1 H27H
30 M 201542 A20H 201542 A23H 201542 A27H
30 M 201543 A20H 20154 3 A23H 20154 3 H27H
30 M 20154% 4 A20H 2015454 A21H 201544 A27H
30 M 20154E 5 A20H 201545 A21H 2015455 28 H
30 M 201546 A19H 2015426 A22H 201546 A29H
30 M 2015427 A17H 2015427 A21H 2015427 H27H

12, AL —F

20154F 7 H31BBIE, A SN KRR T DAL — MILTFO LB TH D,

‘e

HEL—Fh

H

AH

124. 2149




HRC13. BREER

IREVEIZT Y =X« FTRARMMTHLBEUIUTOLEBY TH D,

ZASFESR 1 24720 STy 4 HER SBLYE B H WM I8 538 H

KRV - 0 T AL

0.0333 Kk Kv
0.0333 >k kv
0.0333 k kv
0.0333 % Fv

20154 8 H20H
201549 A18H
2015410 H20H
2015411 H20H

20154F 8 A 21H
201549 A24H
2015410 H21H
2015411 H 24 H

20154% 8 H2TH
201549 A 30H
20154F10H 27 H
20154F12H 1 H

v ¥ 7 5 RERSER

30 M
30 M
30 M
30 M

20154F 8 H20F
201549 H18H
20154510 H 20 F
20154E11 720 H

20154E 8 H21H
20154F 9 H24H
2015410 H 21 H
20154E11 7 24 H

201548 A27H
2015429 H30H
20154210 H27H
201545127 1 B




(3) RERMFHAMKRF

Ay e F7va7 « T7r R

B AT AMR
20154 7 A 31 HEfE

BNY ArUHEEHE7 7 F

iR # W U5 il bhR
I. ARBOFEHEERBIFT~O EERRO 5N TWDE, 73O BH 5 2 H5 TS| S TV S EIEMED & 5 A Mk

A. fEH % kv >k Rv %
350,000 ADANI PORTS AND SP 3.5 29JUL20 REGS RN 348, 334. 00 348, 927. 60 3.09
550,000 ANGLOGOLD HLDGS PLC 8.5 30JUL20 ¥ Rv 619, 308. 18 563, 464. 00 4.99
200,000 BANK OF CHINA 5 13NOV24 REGS P A% 199, 176. 00 205, 521. 40 1.82
350,000 BHARTI AIRTEL 5.125 1IMAR23 REGs ¥ v 359, 796. 16 373, 002. 00 3.30
400,000 CEMENTOS PACAS SAA 4.5 08FEB23 REGS K R 381, 375. 00 381, 000. 00 3.37
250,000 CNOOC FIN2012 LTD 3.875 2MAY22 REGS K R 255, 467. 50 254, 443. 50 2.25
200,000 CODELCO INC 7.5 15JAN19 REGS kR 258, 600. 00 232, 416. 60 2.06
700,000 CONTROLADORA MAB 7.875 280CT19 REGS kKoL 824, 250. 00 784, 350. 00 6. 96
550,000 FINANSBANK AS 5.15 0INOV17 REGS K RL 563, 485. 19 558, 305. 00 4.94
300,000 FRANSHION BRILLIANT 5.75 19MAR19 kR 309, 600. 00 317, 118. 00 2.81
200,000 FRANSHION INVT LTD 4.7 260CT17 REGS kR 203, 553. 75 204, 500. 00 1.81
500,000 GRUPO BIMBO SAB 3.875 27JUN24 REGS kR 499, 062. 50 495, 780. 00 4.39
350,000 KAZMUNAYGAZ NAT 6.375 09APR21 REGS K Rov 396, 200. 00 363, 125. 00 3.22
250,000 LUKOIL INTL FIN 3.416 24APR18 REGS kKoL 236, 500. 00 240, 625. 00 2.13
500,000 MAJAPAHIT HOLDING 8 07AUG19 REGS b NI 605, 971. 87 578, 125. 00 5.12
450,000 MTN MAURITIUS 4.755 1INOV24 REGS kv 451, 250. 00 453, 915. 00 4.02
200,000 OFFICE CHERIFIEN 4.5 220CT25 REGS K v 197, 530. 00 191, 750. 00 1.70
400,000 PERTAMINA PT 5.25 23MAY21 REGS K R 415, 581. 78 412, 520. 00 3.65
600,000 PUERTO LIVERPOOL 3.95 020CT24 REGS b RN 589, 872. 00 588, 000. 00 5.21
100,000 SOUTHERN COPPER CORP 3.875 23APR25 P A% 99, 459. 00 95, 240. 00 0. 84
500,000 STATE OIL CO OF AZERB 5. 45 09FEB17 kKoL 523, 125. 00 515, 000. 00 4.56
300,000 TURKIYE IS BANK 3.75 100CT18 REGS K R 295, 125. 00 297, 278. 40 2.63
500,000 VEDANTA RESOURCES 9.50 18JUL18 REGS K R 583, 000. 00 517, 500. 00 4.58
EHKEE 9,215, 622. 93 8,971,906.50  79.45

(k) B R THEIR SV PERERIC RT3 2 Wi bR

MY OERITHMBERLE AT DOLDOTH S,



Aayv e F7varl e Ty R

BEAMESRFMR (i)

20154 7 A31 A HfE

BNY A v UHEEHE7 7 F

(AL

Bl

HAS Uit

Wil

2

24

Rk

1. AROEFERGIFT~O EEARED SN TN D, Fl3oBHH 55 TG STV DIENED b 5 A liiEs (FiE)

B. ik K Rv >k Ko %
500,000 CITIC PACIF LTD 6.375 10APR20 EMTN K R 538, 300. 00 557, 935. 00 4.94
400,000 ISRAEL ELECTRIC 7.25 15JAN19 REGS K R 456, 072. 17 454, 800. 00 4.03
300,000 MAGYAR EXP IMP BK 5.5 12FEB18 REGS K v 305, 625. 00 318, 756. 00 2.82
500,000 MOL GROUP FINANCE 6.25 26SEP19 EMIN K B 535, 380. 00 542, 250. 00 4.80
FIE SR A G 1,835, 377. 17 1,873,741.00  16.59
0. #EIERE K Rv >k KoL %
85,000 ILF USD LIQUIDITY FUND CLASS2 DIS P A% 85, 000. 00 85, 000. 00 0.75
BEEEAF 85, 000. 00 85, 000. 00 0.75
BB MR A 11, 136, 000. 10 10,930, 647.50  96.79

(k) BAIRTERS

AT OERRIT S M B E

AT A PERSRRI 63 2 Il L =R

HERHZDEDTH D,



Aayv e F7varl e Ty R

| G AWML ES REE |
BNY A v UHEEMHET 7 F
BEE A MFES O E R R L OSERR] 8
E4 EST R (%) *
AFx o
BRI g D BTG 6.96
HENHRS L O — b3 A LIS/ NFesE 5.21
AL o il 4,39
16. 56
FT UK
PRI K OUES LA LIS 0 2 O fth 4l 10,55
P— b RAHEMICHEEINARNE D) ’
10. 55
[\ %=
Z DAt D A= KRS 7.57
7.57
Uy —V Vit
PRI L OYES LA LIS o O fth 4l 406
P— b RAHE IR D) ’
AALDOFE, BEa s hEE 2.81
6. 87
< B
& JE YA DB 4,99
4.99
HFHE
AKiboF¥E, BEar Yk FHEE 4,94
4.94
NI TINT
PRI X OMEA L4 LIS O 2 Dith 4l 480
P— b RFEMICHEEINRNE D) ’
4. 80

(k) B THRR S NME PERBIT R 2 IRpfili Fb R




Aayv e F7varl e Ty R

| BEEEIENES (BX) REH |

BNY A v FHEEHET 7 K

FEAARES OE R L ORI (i)

ESE2 e e (%) *
A XY R

& JB B A DERGL 4,58

4. 58

TR,y

SRR IS X OVRIR A A D 4,56
4,56
A RT )V
ER. T A, ZEFFRIEEERS 4.03
4,03
T—U xR
Fitk o 4,02
4,02
AV KRR
JEIR IS X OVRIR T A DR 3.65
3.65
~)L—
fth o> F 4 J Mk PE M oD L v 3.37
3.37
BT AHE
JEIM S X OVRER A A DL 3.22
3.22
VN
JK g%k 3.09
3.09
NI —
Z OO AR IR B 2.82
2.82

(k) B R THFRR S NME EERBIT R 2 IRpflfi Fb R



Aayv e F7varl e Ty R

| BEEEIENES (BX) REH |
BNY A v FHEEHET 7 K
& A FE SO E R KOS58 (b )
El4 e R (%) *
F
& B A DB 2. 06
2.06
]
Z DAt D&l F%ES 1.82
1.82
il ) e {
(b B L oMb L o g 1.70
1.70
K [E]
4 B o flyk 0.84
0.84
TANT R
FZ AN, 772 FBLOELOEREFZEK 0.75
0.75
BB H MGG 96. 79
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