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Independent Auditor's Report

To CIBC Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of Mellon
Oftshore 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 ahout 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 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.

|

March 17, 2016

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.0. Box 258, Grand Cayman, Cayman Islands,
KY1- 1104, T: +1(345) 949 7000, F: +1 (345) 949 7352, www.pwc.com/ky
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HAM 15, 537, 000. 00 >k Kv 127,096.18 2016451 A 15H 617. 21
H A 22, 697, 741. 00 %k kv 184, 263.33 2016451 A15H (506. 36)
AAH 518, 500. 00 >k Kv 4,209.80  20164F 1 H15H (11.03)
H A 9, 239, 980. 00 %k kv 75,106.52 201641 H15H (111.11)
H A 5, 093, 550. 00 >k Kv 41,547.78 201641 A 15H 83.83
HAM 15, 610, 500. 00 >k Kv 127,786.28 201641 A 15H 708. 90
H A 5, 203, 500. 00 >k Kv 42,499.41 201641 A15H 140. 40
MBEERIBI0ZRIAEDBE TS AR—Dr —% =T 572D (461, 507. 18)

RHERETIICH D > RERMBFHEE S F
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10. 4 — Hj&{ﬁﬂm%%}ﬁ?ﬁ% (77y ]-:‘ . j-‘j‘ . 77‘/X“$Fﬁ) @ﬁﬁly 171_3‘_7\/\‘“\"_%_’7\7
N—T5 7 DEHBITERN

i 50 i1 B i AFT g

K Rov
k kv 58, 208, 507. 85 AAH 6,965, 724, 822.00 201641 A15H (1, 502, 893. 49)
A A 7,022, 400 KR 58,681.37  20164£1 H15H 1,514. 38
A A 25, 120, 000 KR 210,244.39  20164E 1 H15H 5, 750. 64
A A 20, 118, 000 KR 169,247.98 20164 1 H15H 5, 473. 09
A A 1, 006, 000 KR 8,435.46 201641 A15H 245. 93
A A 1, 010, 800 KR 8,389.43 201641 A15H 160. 90
HAM 14, 974, 500 K Rov 121,821.15 201641 H15H (78.17)
A A 905, 490 KR 7,388.26 201641 A15H 17.13

MBRER1409%2 2855 (T7 > F 47 - 77 v AFA) OBETI AR—Vvr—

BHN—F B 7D ORBLESNCTH DD R EHMETME S 7

(1, 489, 809. 59)

10.5 - AHEGERN411ZR8TE (77 R 7 - 77 XERH) OBE= 7 AR—Vry—%D

N—F 572D DR FERK
e - . s : FE BRI £k
pi=) = Gk e vy R *%: L -
1@,\ Ju ) HE B {Iﬂﬁﬂ;q H / (E#ﬁﬁfﬁ\)
Kk R
*k Kv 36, 295, 316. 20 HAM 4, 343, 406, 047. 00 20164F 1 H15H (937, 113.77)
HAM 15, 117, 000 %k Fov 127, 175. 75 20164F 1 H15H 4,112.57
HAM 1,007, 800 %k Fov 8, 447. 47 20164F 1 H15H 243.28
HAM 50, 359 )k Fov 416. 19 20164F 1 H15H 6. 24
HAM 3,000, 900 )k Fov 24, 413. 04 201641 H15H (15.67)
HAM 1,001, 100 )k Fov 8,179.92 201641 H15H 30. 47
HAM 2,005, 200 )k Fov 16, 278. 48 201641 H15H (44. 74)
HAM 515, 128 )k Fov 4,203. 14 201641 H15H 9.74

RRERI4IZRHESR (Fr Vv F A7« 77V XEA) OBFZTI AR—Dp—

BHN—F B 7D D BRREERINT D> D AR EBMELHR S 7

(932, 771. 88)
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10.6 - A#FBEWI502SH5TEE (F7 > F - 47 - 77 L XHA) OBETI AR—Vr—%H
N—TF 572D ERFTERN

i 7Y iy B 0 AET g

K RV
H R 77, 620, 498. 72 A A 9,288,728,651.00 201641 H15H (2,004, 094. 36)
BAM 4, 852, 000 PR% 40,545.34  20164E 1 A 15H 1,046. 84
BAM 40, 267, 450 PR% 336,487.42  20164E 1 A 15H 8, 683. 70
BAM 2,919, 000 PR% 24,476.24  20164E 1 A 15H 713.56
BAM 29, 184, 000 PR% 244,622.89  20164E 1 A 15H 7,045. 10
BAM 18, 967, 650 PR% 157,397.43  20164E1 150 2,989. 20
BAM 4, 386, 600 PR% 36,272.38  20164E 1 A 15H 562. 90
BAM 2,918, 700 PR% 24,059.45  20164E 1 A 15H 299. 60
BAM 10, 676, 600 PR% 86,972.03  20164E 1 H15H 59. 49
BAM 19, 462, 000 PR% 158,798.28  20164E1 A 15H 368. 22

H#ER150222%iEE (77 v F- 47 - 77 V AHEA) OFRTI AR—Vy—
BN N—T B O OEELEBETINC 1 H D REBMIME S

(1, 982, 325. 75)

10.7 - HFEEARII503%%KHE (F7 v R 37« 77 XHEH) OBEZ I AR—V vy —%d

N—F 572D DR FERK
- . i o : REBLT A4
1@,\ JLV) HE =W {Iﬂ"ﬁ/ﬂ;qa / (Ell"‘mﬁ*ﬁ)
K Ry
P 42, 065, 682. 87 H A 5,033,937, 171.00 2016451 H15A (1, 086, 099. 67)
HAM 2,909, 100 %k Fov 24, 393. 23 201641 H15H 711.15
HAM 6, 870, 822 * Rov 55,895. 79 201641 H15H (35.87)
HAM 3, 853, 200 %k Fov 31,415.71 201641 H15H 48. 82
HAM 4, 836, 500 %k Fov 39, 398. 33 201641 H15H 26. 94

MR ERIG03ZRHIESR (Fr v F A7 « 77V XEA) OBFZTI AR—Dp—
EHN—F B D DEBRREENIC1H D REBMFMESF

(1, 085, 348. 63)
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10.8 - AHBERI5062R8iE (Z7y vy K- F7 - 77 XBEH) OBET I AR—Vy—%h

N—=F 257 DHFHRERN

e L . . . R IEHL A 2
pi=) =1 i b -t -
1@,\ JLV) HE= El/\ {Iﬂ"ﬁ/ﬂ;qa / (E#ﬁﬁfﬁ\)
K Rov
R 41,537, 156. 08 H A<M 4,970, 689,162.00 201641 H15H (1,072, 453. 56)
HAH 4,963, 739 >k Rov 41,544.52  20164£1 A 15H 1,136.33
A A 1, 979, 000 >k Rov 16,436.74 201641 H15H 326. 46
HAH 9,803 >k Rov 79.93 201641 H15H 0.12
HAH 29, 069, 300 >k Rov 237,422.51 201641 H15H 784. 18

M#RER1506% B (77> K47« 77 AER) OBRTI AR—Vy—
BHN—F B 7D OXBLESNTH DD R EHMET MRS 7

(1, 070, 206. 47)

10.9 - AEBRI508ZRKTE (77 R 7 - 77 XEH) OBE I/ AR—Vry—%h

N—F D7D DABFFLERK
e - e . : REBLTAM
1@,\ }LV) @/\ El/‘ {ﬁﬁ/ﬂ\}qﬁ / (%4‘{@*5\)
Kk R
*k Kv 26, 725, 939. 52 HAH 3,198, 263, 093 201641 H15H (690, 040. 72)
¥R 893, 503. 32 EENE] 106,975,578  20164E 1 A15H (22, 651. 64)
HAM 2,983, 800 K kv 25,102 20164F 1 H15H 811.73
HAM 29, 895 %k Fov 247. 20 20164F 1 H15H 3.83
HAM 4,937, 500 K kv 40, 344. 00 20164F 1 H15H 150. 31

MIRERIG08Z RIS (Fr v F A7 « 77V XEA) OFZTI AR—Vp—
EHN—F B D DEBRREENIC1H D REBMFMESF

(711, 726. 49)

10.10 - MHBERI511ZRITE (7 R 47 - 77 XEH) OBRT I AR—Vx—%H

N—=F 257D DHBFHRERN

Mg FE0 BGiNES =4 i A RIEBL GHMmHE)
K Rov
% R 25, 982, 528. 28 H A 3,175,000,000 2016451 A15H (136, 428. 74)

RRERIGIZRESR (Fr v F A7« 77V XEA) OFZTs AR—Dp—
U AT B D DOABEERNTHI D RETRFMB LT

(136, 428. 74)
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EFELL MK

20154F 11 A 30 HBUE, LU F O SeMRRINARIRG Tdo > 72

EZRSEr 2 FE S A

G4 15 i o S s RO

ERN DD Je BB K Rov K Rov
AUSTR. 10YT 5 v 2015412 H 61 4,185,174. 78 (87, 734.76)
AUSTR. 3YT Z KL 2015412 421 29, 663, 804. 79 (8, 065. 05)
EURO BOBL a—n 2015412 (28) 3, 852, 442. 20 (56, 557. 76)
EURO BTP L—n 20154212 (24) 3, 581, 540. 25 (28, 120. 25)
EURO BUXL. 30Y a—u 20164121 26 4,320, 217. 62 129, 147. 98
GILT. ICE ARV RN 2016423 A (110) 19, 466, 931. 67 (87, 539.91)
JAPAN 10YR H R 20154F12 (2) 2,416, 005. 19 (5,693. 14)
SCHATZ o—n 20154212 A 19 2,243,734. 55 8, 338. 78
US T-NOTES 10YR %k Fov 2016423 A (64) 8, 096, 000. 00 (14, 000. 00)
US T-NOTES 2YR Kk Fov 2016423 A (14) 3, 046, 531. 32 (1, 750. 00)
US T-NOTES 5YR Kk Fov 2016423 A (148) 17,571, 530. 88 (27, 750. 00)
SFNTH D5 M OERFER L ORER MRS 98, 443, 913. 25 (179, 724. 11)

BEEe12. A7 a B

FTva it —HOYEENOMGTEFEICERN SN ZRTE&MT VAT 4 7 ThH D,
KNI, —EOBF P EITRE RIS, AFE Lt (T CTAHMRESR 73z omos
R EE 9 (=) bLIFED (Fy ) OO (EHTIERY) ZEWFICREET

o

2015411 30 A BIE, 4 AEMEGIFT TG SN D, RN D LT O A T2 a ik

Eanr,
Wi ke2ii] T A AT A% e JipEYi AT
K Rov K Rov
w1 PUT US T-NOTE e
>k Rov 10Y. CBT. JAN16 20154E£12 4 24 H 125. 50 (196) (113,313.48) (55, 125. 00)
w1 PUT US T-NOTE
K Rv 10Y. CBT. JANI6 20164F12H 24 H 126. 50 98 96, 469. 24 65, 844. 24
F Y a EE (16, 844.24) 10, 719. 24
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EFR13. AU v FHE

EFIRAY v TR

SRR v 7 Lid, —HOLNFENE T @R SHL D O3 U, 7 Y HE 03 L ef] 2 340 5
THEEH Wy —="=T 4 —X) OOV ROTH D, @FAT v TH2BLUT, HFYHFHIL,
BT L8N EBL0IC, MTEFEE L2 B TE D,

2015411 A30RBIE, 77> RIZLLTOR YT » 78I & fifk LTz,

e
BERA  AFRT T s WA AR KHAR RATS <§E£>
K RBov
IRS BRL R 11.97 77U o, BZDIOVRA  Barclays Bank
4,000,000 00 74n77 C Ly POITERLAZRELILOTR Ple (41, 194. 89)
SRR Y v FITHh D REHRMEEF (41, 194. 89)

HFt14. XIS ELE

2016411 B0 HICHE T LTZAREE T, 77 o RMT o2 EIIL T D L B0 ThH 5,

2 28EEFR10, 00012472 Y

AN A HHEH LB H WESMT IS 1T 2 A P
PP 140952 35 575

(77 ReAT 757 XHH)

361 20154693 H  20154E9/ 4 A 201549 H 10 F
PR 141172 38555

(77 ReAT 77 XHH)

36H 20164F11H16H  20154F11H17H 20154F11 H20H
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JEFE15. BEEL— b

201541130 HBI(E, M STk RV T 2288 L — MILUTO@EY TH 2,

HE B — b W LR — b
5 RL 1. 3892 FEE D A+ 1, 158. 7486
TGN LTI 3. 8464 AX oY 16. 6033
HFH - K 1. 3391 T xz— s Ju—R 8. 7202
o—n 0. 9456 —a2—Y—J v K- KV 1.5261
RN 0. 6659 SUHR— e RIL 1.4122
A4 R LE— 66. 7200 A —F e Ja—F 8. 7257
AAH 122. 9559

HEFC16. BEES

HREVBIZT 7 ROMTo 1 EIFLL T O L EBY TH %,

iﬁiﬁg”muét@ SR SRS WEAMC 1T B L

M BRI 14095 28 5F 5
(77 ReAT 77 XHH)

34H 201643 H 3 H 20164F3H 4 H 201643 H9H

M B 150257 28 5F 5
(77 ReAT 77 XHH)

33 201641 H27H 201641 H 28 H 201642 H 2 H
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Q@ KREAMIFHAMKREF

Ay -X7var -7y rR

BB A TR
20154E11 H 30 H BifE
HRAv— MEHRT 7R
AL e T35 WEf bR
1. AROIEERBIF~D LBRnh b T 5. F I IZOBHH 5 fid ClE| S LT\ % ENEO & 5 A liak s
A Ty b Ny TEEE K Rov R %
1,205,000 AFIN 2013-3 D 3.69 20FEB19 >k Kov 1,241, 021. 47 1, 229, 466. 56 0. 36
160, 000 AFIN 2014-1 D 3.39 22JUL19 >k Kov 160, 713. 59 162, 700. 91 0.05
2,445,000 AFIN 2015-2 D 3. 16 20NOV20 k) Kov 2,444, 116. 53 2,426, 997. 22 0.71
1,500,000 AFIN 2015-3 D 3. 34 22MAR21 >k Rov 1, 499, 426. 40 1,479, 812. 10 0.43
100, 000 AMCAR 2013-4 C 2. 72 09SEP19 >k Kov 99, 974. 90 100, 952. 75 0.03
3,000,000 AMCAR 2014-2 D 2.57 08JUL20 >k Kov 2,972, 695. 31 2,978, 877. 90 0.87
1, 550,000 AMCAR 2014-4 D 3. 07 09NOV20 >k Rov 1, 559, 203. 13 1, 544, 745. 35 0.45
725,000 AMCAR 2015-2 D 3.00 08JUN21 >k Rov 725, 962. 89 718, 286. 43 0.21
2,050,000 AMCAR 2015-3 D 3.34 08AUG21 >k Kov 2,049, 877. 82 2,031, 816. 09 0.60
1,125,000 AOTA 2015 N 121X E WAC 10AUG35 >k Kov 996, 928. 88 1, 006, 930. 91 0.29
300, 000 AVMT 2013-AVMX A WAC 05DEC32 >k Rov 310, 324. 80 316, 355. 01 0.09
3,330,000 BALTA 2004-2 2A1 FRN 25MAR34 >k Rov 148, 885. 63 147, 494. 60 0.04
120, 000 BBCMS 2013-TYSX A2 3. 7562 05SEP32 >k Kov 123, 599. 66 126, 861. 52 0.04
350, 000 BSABS 2004-FR2 M3 FRN 25]JUN34 >k Kov 240, 937. 70 242, 935. 23 0.07
75,000 BSCMS 2005-PW10 AJ WAC 11DEC40 >k Rov 72,843. 75 74, 433. 07 0.02
1,600,000 BSCMS 2006-PW14 AJ 5.273 11DEC38 >k Rov 1,623,843. 75 1, 594, 070. 72 0.47
770,000 BSCMS 2007-PW16 AJ WAC 11JUN40 >k Kov 790, 573. 44 784, 179. 55 0.23
375,000 BSCMS 2007-PW17 AJ WAC 11JUN50 >k Kov 385, 751. 95 372, 403. 61 0.11
300, 000 BSCMS 2007-PW18 AJ WAC 11JUN50 >k Rov 287, 468. 75 295, 185. 00 0.09
150,000 CAH 2014-1X C FRN 17MAY31 >k Rov 148, 901. 85 145, 694. 01 0.04
100, 000 CAH 2014-1X D FRN 17MAY31 >k Kov 99, 032. 61 97,371. 19 0.03
1, 265,000 CARMAX 2014-2D 2.58 16NOV20 >k Kov 1, 259, 860. 94 1, 261, 812. 96 0.37
1,695,000 CARR 2007-HE1 A2 FRN 25]JUN37 >k Rov 1,374, 714. 42 1, 379, 261. 92 0.40
650, 000 CAS 2014-C04 1M1 FRN 25N0V24 >k Rov 393, 092. 00 395, 048. 13 0.12
235,000 CGCMT 2012-GC8 A1 0.685 10SEP45 >k Kov 83, 572. 96 83,911. 48 0.02
350, 000 CGCMT 2013-375X E WAC 10MAY35 >k Kov 317, 255. 86 319, 074. 70 0.09
300, 000 CHAIT 2013-A6 A6 FRN 15JUL20 >k Rov 300, 000. 00 299, 837. 97 0.09
450, 000 CMBS 2015-3BPX B FRN 10FEB35 >k Rov 456, 269. 47 441, 232. 65 0.13
625,000 CMBS 2015-3BPX D FRN 10FEB35 >k Kov 599, 158. 02 579, 026. 06 0.17
110, 000 COMM 2013—-CR10 A4 WAC 10AUG46 >k Kov 113, 294. 40 118, 840. 26 0.03
100, 000 COMM 2013-C11X C WAC 12AUG50 >k Rov 97, 358. 66 105, 315. 31 0.03
100, 000 COMM 2013-L13X B WAC 10AUG46 >k Rov 102, 998. 67 110, 329. 15 0.03
300, 000 COMM 2013-L13X C WAC 10AUG46 >k Kov 308, 384. 58 318, 899. 76 0.09
160, 000 COMM 2014-CR14 A4 4.236 10FEB47 >k Kov 164, 789. 81 173, 025. 94 0.05
50,000 COMM 2014-UBS 2 AM 4.199 10MAR47 >k Rov 51, 497. 31 52, 679. 90 0. 02
50,000 COMM 2014-UBS2 B 4. 701 10MAR47 >k Rov 51, 497. 82 53, 190. 53 0. 02
1,985,000 CSMC 2014-USAX D 4. 3733 15SEP37 >k Kov 1,999, 858. 11 1,911, 468. 65 0. 56
480, 000 CWALT 2004-18CB 4A1 5.5 25SEP34 >k Kov 82, 126. 64 83, 584. 55 0.02
350, 000 DBCCR 2014-ARCX C WAC 10JAN34 >k Rov 355, 450. 07 365, 473. 40 0.11
1, 300,000 DRIVE 2015-CX C 3.01 17MAY21 ) Kov 1, 299, 786. 02 1, 289, 617. 03 0.38
975,000 DRIVE 2015-CX D 4.20 15SEP21 >k Kov 974, 968. 41 971, 288. 86 0.28
1, 800,000 DRIVE 2015-DX C 3.38 15NOV21 >k Kov 1, 799, 909. 10 1, 797, 445. 62 0.53
500, 000 DRVON 13 A FRN 22FEB21 g—n 466, 201. 08 423, 624. 10 0.12
150, 000 ECARA 3 PLC CLASS A FRN 18MAR22 PR R 104, 464. 88 93, 393. 39 0.03
500, 000 FNLC 2005-2 M1 FRN 25SEP35 >k Kov 443, 110. 34 468, 173. 28 0.14

(k) EHIRTHRR SN AE ERAEIT RS 2 Rl bE
M OUERLITEMBEERE AT OO TH S,
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Ay F7var7 TR

BRAMEFHMR (BE)

2015%4E11 H30 A HE
#HH{RA~w— MR 77 R
B ERIR W A5 Al Bl bR
1. ARBOGERBBIFT~O SRR G TV A, IO H 525 THREI SN TV AEEEO H 5 AR (FiX)
A Ty b Ny TaEk (fix) >k Rov K Rov %
255,000 FORDO 2013-C A4 1.25 150CT18 K Rov 254, 977. 05 255, 235. 65 0.07
630, 000 GAHR 2015-NRFX EFX FRN 15DEC19 K R 589, 511. 35 593, 455. 91 0.17
415,000 GAHR 2015-NRFX FEX FRN 15DEC19 * Koy 381, 494. 39 385, 207. 90 0.11
420,000 GSMS 2013-GC13 Al 1.206 10JUL46 * Koy 254, 911. 87 253, 746. 71 0.07
155,000 HAROT 2013-3 A3 0.77 15MAY17 K Rov 63, 603. 68 63, 619. 83 0.02
250, 000 HART 2015-A C 1.98 15JUL20 K R 249, 973. 08 247, 352. 18 0.07
160,000 HILT 2013-HLTX DFX 4. 4065 05NOV30 * Koy 160, 799. 84 159, 818. 54 0.05
100,000 JPMBB 2013-C14 C WAC 15AUG46 * Koy 94, 270. 80 101, 073. 40 0.03
225,000 JPMBB 2014-C24 B WAC 15NOV47 K Rov 231, 749. 55 230, 908. 57 0.07
405, 000 JPMCC 2006-CB17 AM 5.464 12DEC43 K koL 423, 098. 45 408, 377. 13 0.12
1,360,000 JPMCC 2006-LDP9 AM 5. 372 15MAYA7 * Kov 1, 415, 916. 60 1,387, 727. 41 0.41
1,505,000 JPMCC 2007-LDPX AM WAC 15JAN49 * Fov 1,571, 583. 99 1,539, 049. 12 0.45
155,000 LBMLT 2004-1 M2 FRN 25FEB34 K Rov 14, 164. 26 13, 950. 68 0. 00
1,725,000 LBUBS 2007-C7 AJ WAC 15SEP45 K R 1,797, 032. 23 1,784, 870. 78 0.52
190,000 MBART 2013-1 A4 1.13 15NOV19 * Kov 189, 968. 69 190, 113. 16 0.06
185,000 MLCFC 2007-9 AJ WAC 12SEP49 * Fov 180, 606. 25 184, 798. 35 0.05
230,000 MLMI 2005-A1 M1 WAC 25DEC34 K Rov 106, 224. 99 105, 588. 67 0.03
2,350,000 MLMT 2006-C1 AJ WAC 05DEC39 K R 2,356, 242. 19 2, 358, 828. 01 0. 69
1,680,000 MSC 2007-1Q14 WAC 15APR49 * Kov 1,763, 203. 71 1, 730, 844. 02 0.51
1,105,000 MSC 2007-1Q15 AJ WAC 11JUN49 * Fov 1, 082, 900. 00 1,103, 891. 46 0.32
380, 000 MSM 2005-4A1 FRN 25MAR35 K Rov 42,919. 98 42,723. 05 0.01
80,000 POPLR 2006-D A2 FRN 25NOV46 K R 23, 643. 98 23,717. 41 0.01
2,220,000 SDART 2013-3 D 2.42 15APR19 * kv 2,225, 318.76 2, 220, 664. 00 0.65
800, 000 SDART 2014-1 B 1.59 150CT18 * Fov 803, 312. 50 800, 354. 08 0.23
1,530,000 SDART 2014-1 D 2.91 16MAR20 K Rov 1, 542, 833. 69 1, 538, 872. 47 0. 45
650, 000 SDART 2014-2 D 2.76 18FEB20 K R 652, 031. 25 648, 604. 39 0.19
600, 000 SDART 2014-3 D 2.65 17AUG20 * kv 603, 093. 75 600, 069. 90 0.18
1,080,000 SDART 2014-4 D 3.1 16NOV20 * Koy 1, 084, 489. 26 1,084, 024. 73 0.32
1,375,000 SDART 2015-1 D 3.24 15APR21 K Rov 1,374, 948. 44 1,372,781.03 0. 40
1,200,000 SDART 2015-2 D 3.02 15APR21 K R 1,197, 523. 44 1,176, 222. 48 0.34
325,000 SDART 2015-3 D 3.49 17MAY21 * kv 327, 437. 50 323, 745. 44 0.09
1,900,000 SDART 2015-4 D 3.53 16AUG21 * Koy 1, 899, 308. 40 1, 895, 670. 66 0.56
1,050,000 SLFT 2014-AX A 2.41 15DEC22 K Rov 1,052, 891. 78 1, 048, 940. 03 0.31
550,000 STACR 2014-HQ2 M1 FRN 25SEP24 K R 430, 055. 00 431, 923. 39 0.13
385,000 VNDO 2013-PENX A 3.808 13DEC29 * Koy 396, 548. 73 406, 420. 75 0.12
350, 000 WBCMT 2006-C24 AJ WAC 15MAR45 * Fov 359, 419. 92 350, 747. 99 0.10
1,425,000 WBCMT 2006-C29 AJ WAC 15NOV48 K Rov 1,447, 189. 45 1,412, 784. 05 0. 41
1,535,000 WBCMT 2007-C32 AJ WAC 15JUN49 K R 1, 575, 158. 40 1,567, 102. 07 0. 46
Ty b Ny JEERAR 61,402,061.58  61,016,950.73  17.84

(%) T4 THA S AR 5 I

MIOERITEMBEHE AR ZOLOTH S,
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Ay F7var7 TR

BREAMAEFIME ()
20154E11 4 30 A BAE

#HR2~w— MEET7 7R

(LTI Bl

A

I A A it Wefili bR

I NBOFEFEPSIF~DO EHABH 5N TV D, FIMOR S 5 it TG S TV 2 REMD H 2 Al ()

B. fEk % kv >k Ry %
950,000 ABJA INVESTMENT CO 5.95 31JUL24 K Rv 966, 707. 05 829, 908. 60 0.24
1,775,000 ABN AMRO BANK NV 4.25 02FEB17 REGS kv 1, 885, 350. 05 1, 830, 458. 10 0. 54
1,925,000 ABN AMRO BANK NV 4.75 28JUL25 REGS kv 1,919, 841. 00 1,932, 613. 38 0. 57
725,000 AES CORP 7.375 01JUL21 K Rv 802, 570. 58 744, 937. 50 0.22
670,000 ALCATEL LUCENT US 6.45 15MAR29 K Rv 698, 561. 34 686, 750. 00 0.20
855,000 ALLY FINANCIAL INC 3.5 27JAN19 kv 849, 326. 18 848, 587. 50 0.25
855,000 ALTICE SA 7.75 15MAY22 REGS P ANIZ 837, 451. 67 797, 287. 50 0.23
895,000 AMERICAN INTL GP 4.875 01JUN22 K Rv 1, 003, 073. 20 976, 058. 36 0.29

20, 575,000 AUSTRALIAN GVT 3.25 21APR25 SER 139 5L 15,860, 995.54 15,270, 195. 64 4. 47
18,500, 000 AUSTRALIAN GVT 3.25 210CT18 SER141 = RL 14,892,478.12 13,739, 776. 46 4.02
465,000 BAE SYSTEMS HOLD 3.8 070CT24 REGS kv 464, 848. 20 464, 702. 87 0. 14
1,450,000 BANCO NAC COMERC 4. 375 140CT25 REGS K Rv 1, 445, 925. 50 1, 437, 312. 50 0.42
1,300,000 BBVA SUB CAPITAL UNIPER FRN 11APR24 o—n 1, 535, 445. 41 1,429, 867. 74 0.42
475,000 BECTON DICKINSON CO 3.734 15DEC24 kv 487, 650. 40 483, 314. 40 0. 14
1,675,000 BRANCH BANK AND TRUST 3.625 16SEP25 P NIZ 1,673,877. 75 1,691, 085. 03 0. 50
3,425,000 BRAZIL FED REP OF 5 27JAN45 R 2,622, 434. 50 2,568, 750. 00 0.75
795,000 CALPINE CORP 5.375 15JAN23 K Rv 804, 774. 70 743, 325. 00 0.22
5,090,000 CANADA GOVT OF 1.5 O1MAR20 AFHE e Rv 4,143, 589. 55 3,907, 674. 89 1. 14
2,320,000 CANADA GOVT OF 3.5 01DEC45 AFHE e Rv 2,516, 245. 79 2,181, 256. 15 0. 64
825,000 CELGENE CORP 5 15AUG45 K Rv 823, 641. 36 824, 367. 23 0.24
1,300,000 CITIGROUP INC 4.4 10JUN25 R 1, 294, 696. 00 1, 323, 770. 50 0.39
850,000 CITIGROUP INC 4.65 30JUL45 kv 848, 767. 50 864, 402. 40 0.25
625,000 CLEAR CHANNEL WORLD 7.625 15MAR20 B P NIZ 655, 909. 09 606, 250. 00 0.18
1,150,000 CODELCO INC 4.5 16SEP25 REGS K R 1, 132, 267. 00 1, 101, 840. 30 0. 32
130, 000 CONTINENTAL RESOURCES 5 15SEP22 K Rv 128, 961. 43 114, 075. 00 0.03
260,000 DEUTSCHE ANN FIN BV 3.2 20CT17 REGS P NIZ 263, 913. 00 262, 991. 56 0.08
750,000 DEUTSCHLAND BUNDESREP 2.5 15AUG46 Z—n 1,031, 671.91 1,025, 410. 54 0. 30
850,000 DIGICEL LIMITED 6 15APR21 REGS K Rv 819, 793. 75 758, 625. 00 0.22
700,000 DYNEGY INC 7.375 0INOV22 K Rv 744, 070. 98 677, 250. 00 0.20
525,000 ENEL SPA 4.875 20FEB18 SER0000 Z—n 727, 246. 43 610, 435. 16 0.18

61,900,000 EUROPEAN INV BK 1.4 20JUN17 INTL H A 660, 175. 79 515, 367. 51 0.15
1,825,000 FORD MOTOR CREDIT CO LLC 3 12JUN17 K Rv 1,878, 271. 55 1, 846, 898. 18 0.54
2,475,000 FRANCE (OAT) 1.75 25NOV24 o—n 2,908, 493. 58 2,878, 891. 25 0.84

12,515,000 FRANCE (OAT) 2.25 25MAY24 Z—n 15,523,395.97 15, 137, 720. 64 4.43
4,475,000 FRANCE (0AT) 3.50 25APR20 Z—n 5,809, 156. 18 5, 483, 985. 95 1.61
180, 000 FREEPORT MCMORAN 3. 875 15MAR23 K Rv 172, 736. 00 121, 050. 00 0. 04
200,000 FRONTIER COMM 8.875 15SEP20 REGS K Rv 200, 000. 00 200, 500. 00 0. 06
90,000 FRONTIER COMM 9. 25 01JUL21 kv 94, 950. 00 87, 750. 00 0.03
500,000 FRONTIER COMMUNICATIONS 8.5 15APR20 P NIZ 525, 013. 89 498, 750. 00 0.15
1,635,000 GENERAL MOTORS CO 5.2 01APR45 K R 1,732, 046. 45 1, 569, 049. 01 0. 46
900, 000 GENERAL MOTORS FIN CO 3.1 15JAN19 K Rv 899, 586. 00 898, 925. 40 0. 26
525,000 GENESIS ENERGY LP 6.75 01AUG22 kv 517, 585. 75 490, 455. 00 0. 14
330,000 GLENCORE FUNDING LLC 4 16APR25 REGS P NIZ 308, 640. 09 242, 137. 50 0. 07
810,000 GOLDMAN SACHS GP INC 4.25 210CT25 K Rv 804, 330. 00 812, 216. 16 0.24
1,100,000 HJ HEINZ CO 2 30JUN23 o—n 1,222, 979. 26 1, 188, 202. 93 0.35
850,000 HP ENTERPRISE CO 6.35 150CT45 REGS kv 843, 102. 50 812, 417. 25 0. 24
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B. fEF (i) >k Kv >k Kb %
1,400,000 HSBC HOLDINGS PLC 4.25 18AUG25 K R 1, 388, 520. 00 1, 408, 450. 40 0. 41
775,000 HUB INTERNAT LDT 7.875 010CT21 REGS K Rv 794, 375. 00 745, 937. 50 0.22
2,280,000 HUNGARIAN DVPT BK 6.25 210CT20 REGS P NIZ 2,522, 881. 25 2,529, 774. 00 0. 74
1,725,000 ICELAND REP OF 4.875 16JUN16 REGS P ANIZ 1,803, 725. 15 1,759, 453. 43 0. 52
1,400,000 ICELAND REP OF 5.875 11MAY22 REGS K Rv 1, 610, 000. 00 1, 594, 782. 00 0.47
500,000 INTL GAME TECHNO 4.125 15FEB20 REGS o—n 562, 967. 39 535, 384. 56 0.16
675,000 INTL GAME TECHNO 4.75 15FEB23 REGS Z—n 737, 595. 67 691, 359. 92 0.20
1,740,000 IRISH REPUBLIC 3.4 18MAR24 Z—n 2,361, 429. 59 2,218, 652. 64 0. 66
855,000 IRISH TREASURY 2 18FEB45 SERIES 30Y o—n 947, 476. 24 884, 728. 45 0.26
710,000 IRISH TREASURY 2.40 15MAY30 o—n 891, 751. 68 834, 618. 79 0.24
12,415,000 ITALY REPUBLIC OF 1.05 01DEC19 Z—n 14, 287,369.40 13,518, 348. 99 3.96
11,155,000 ITALY REPUBLIC OF 2.35 15SEP24 Z—n 14,035,467.99 13,981, 242. 60 4.10
2,845,000 ITALY REPUBLIC OF 2.6 15SEP23 o—n 4,129, 947. 12 4,101, 767. 83 1.20
1,430,000 ITALY REPUBLIC OF 4.75 01SEP44 o—n 2,320, 030. 49 2,188, 567. 74 0.64
1, 265,900,000 JAPAN GOVT OF 1.7 20SEP44 SER44 H A 11,172,262.19 11, 119, 696. 30 3.26
1,465,000 JPMORGAN CHASE AND CO 3.875 10SEP24 kv 1,479, 595. 07 1,472, 370. 42 0.43
2,000,000 JPMORGAN CHASE AND CO 4.25 010CT27 K Rv 1, 993, 100. 00 2,011, 964. 00 0.59
5,700,000 KFW 1.125 16NOV1S K R 5,692, 305. 00 5,651, 145. 30 1.66
158, 000, 000 KFW 2.05 16FEB26 AAH 1,723,913. 21 1,523, 344. 20 0.45
3,780,000 KINGDOM OF MOROCCO 3.5 19JUN24 Z—n 4,622, 983. 59 4,007, 531. 87 1.17
1,230,000 KINGDOM OF MOROCCO 4.5 050CT20 o—n 1,704, 886. 48 1,408, 101. 04 0. 41
8,300, 000, 000 KOREA TREASURY 2.25 10JUN25 SER2506 BEE D 7,463, 646. 83 7,225, 389. 49 2.12
700,000 MORGAN STANLEY 4.00 23JUL25 GMIN kv 701, 291. 00 727, 108. 20 0.21
1,420,000 MOROCCO KINGDOM 4.25 11DEC22 REGS kv 1, 461, 430. 00 1, 398, 007. 04 0.41
3,280,000 NETHERLANDS GOVT 1.25 15JAN19 o—n 4,093, 486. 83 3,635, 742. 47 1.07
190, 000 NEWFIELD EXPLORATION 5. 375 01JAN26 K Rv 191, 838. 71 172, 900. 00 0. 05
700,000 NRG ENERGY INC 6.25 O1MAY24 kv 701, 137. 50 631, 750. 00 0.19
425,000 NRG ENERGY INC 6.25 15JUL22 kv 434, 562. 50 392, 062. 50 0.11
425,000 PERNOD RICARD SA 5.5 15JAN42 REGS K Rv 484, 137. 08 435, 596. 95 0.13
525,000 PERU REPUBLIC OF 2.75 30JAN26 o—n 579, 798. 42 553, 825. 58 0.16
800, 000 PERU REPUBLIC OF 4. 125 25AUG27 kv 798, 128. 00 796, 000. 00 0.23
2,600,000 POLAND REPUBLIC 1.5 09SEP25 Z—n 2,902, 376. 22 2,830, 944. 12 0.83
800,000 QUICKEN LOANS INC 5.75 0IMAY25 REGS K Rv 778, 400. 00 772, 000. 00 0.23
1,649,000 RABOBANK NED FRN 26MAY26 o—n 1, 980, 048. 13 1,773,172.62 0.52
1,000,000 RABOBANK NED 3.375 19JAN17 kv 1, 055, 046. 15 1, 024, 266. 00 0. 30
1,050,000 REP OF VIETNAM 4.8 19NOV24 REGS K Rv 1, 080, 460. 00 1, 013, 250. 00 0. 30
920,000 ROYAL BK OF SCOTLAND PLC 6 19DEC23 K R 1, 006, 185. 24 996, 810. 80 0.29
725,000 SERBIA REPUBLIC 7.25 28SEP21 REGS K Rv 834, 422. 95 828, 312. 50 0.24
460,000 SINCLAIR TELE 5.625 01AUG24 REGS kv 455, 562. 50 449, 650. 00 0.13
6,650,000 SINGAPORE GVT 3 01SEP24 U R— 5,092, 050. 03 4,911, 451. 72 1.44
%
725,000 SLOVENIA REPUBLIC 5.25 18FEB24 REGS K Rv 816, 650. 00 806, 446. 50 0.24
1,330,000 SOCIETE GENERALE 2.75 120CT17 kv 1, 365, 273. 70 1, 351, 854. 56 0. 40
1,480,000 SOUTHWESTERN ENERGY 4.95 23JAN25 P ANIZ 1,514, 426. 95 1,219, 969. 92 0. 36
1,810,000 SPAIN KINGDOM OF 1.40 31JAN20 o—n 2,081, 357. 38 1,994, 213. 50 0.58
1,850,000 SPAIN KINGDOM OF 5.75 30JUL32 o—n 3,046, 526. 88 2,923, 353. 02 0.86
975,000 SRI LANKA REP 6.85 03NOV25 REGS kv 975, 000. 00 954, 135. 00 0.28
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715,000 SUNOCO LOGISTICS PART 5.35 15MAY45 >k Rv 767, 046. 50 555, 876. 75 0.16
19, 265,000 SWEDEN KINGDOM OF 5 01DEC20 SER1047 AT x—F L 3,151, 858. 54 2,744, 723. 51 0. 80
7 a—7
395,000 T-MOBILE USA INC 6 O1MAR23 >k Fv 397, 400. 00 395, 987. 50 0.12
790,000 UNITED KINGDOM 3.25 22JAN44 BR R 1, 414, 625. 50 1, 357, 538. 41 0. 40
4,090,000 UNITED KINGDOM 4. 25 07DEC40 BR R 8,139, 899. 38 8,128,125. 94 2.38
7,400,000 US T NOTE INFL LKD 0.375 15JUL25 K Fv 7,335, 623. 34 7,267, 109. 98 2.13
1,295,000 US T-BILL 0.00 11FEB16 >k Fv 1,293, 592. 41 1, 294, 605. 03 0.38
45,000 US T-BILL 0.00 31MAR16 >k Rv 44, 987. 80 44, 965. 58 0.01
10,265,000 US T-BOND 2.5 15FEB45 >k Rv 9,163, 491. 86 9, 230, 082. 70 2.70
15,720,000 US T-NOTE 0.375 31JAN16 K Fv 15,728,734.29 15,724, 904. 71 4.61
7,250,000 US TREASURY NOTE INFL 0.125 15APR20 K Fv 7,343, 103. 82 7,310, 158. 11 2.14
900, 000 VOLKSWAGEN GP AM 1.25 23MAY17 REGS >k Rv 872, 691. 00 868, 821. 30 0.25
750,000 VOLKSWAGEN IN FI 2.375 22MAR17 REGS >k Rv 743, 551. 50 743, 621. 25 0.22
885,000 VRX ESCROW CORP 4.5 15MAY23 REGS o—n 944, 651. 77 779, 003. 88 0.23
325,000 WALGREENS BOOTS 3.8 18NOV24 K Fv 315, 279. 25 319, 882. 55 0.09
1,000,000 WELLS FARGO AND CO 2. 625 15DEC16 >k Rv 1,034, 687. 75 1,017, 040. 00 0. 30
1,065,000 WEST CORP 5.375 15JUL22 REGS >k Rv 1,011, 616. 87 963, 825. 00 0.28
525,000 21ST CENTURY FOX A 3.7 150CT25 REGS K Fv 523, 745. 25 524, 971. 65 0.15
EHEE 276, 884, 960. 33 266, 794,274.41  78.18
C. S K Rov ¥ Rov %
3,000,000 EIB 1.25 05NOV20 REGS EMTN HFE e R 2,270, 752. 95 2,219, 335. 09 0. 65
600, 000 IBERDROLA INTL BV 3 31JAN22 EMIN o—n 800, 224. 26 710, 003. 36 0.21
1,035,000 LLOYDS BANK PLC 2.75 09DEC18 EMIN BR R 1, 668, 526. 39 1, 590, 657. 32 0.47
880,000 LLOYDS BANK PLC 4.625 02FEB17 EMIN Z—n 1,191, 964. 23 979, 668. 23 0.29
765,000 PRUDENTIAL FIN IN 5.375 21JUN20 MIN K Fv 876, 250. 25 855, 631. 08 0.25
1,200,000 RABOBANK NEDERL 3.875 20APR16 EMTN o—n 1,481, 084. 76 1, 287, 854. 46 0.38
1,200,000 SANTANDER INTL DEBT 4 27MAR17 EMIN o—n 1,528, 176. 64 1, 329, 847. 65 0.39
1,900,000 SOCIETE GENERALE 2. 375 28FEB18 EMIN Z—n 2,339, 154. 96 2,104, 587. 44 0. 62
500,000 TELECOM ITALIA 6.375 24JUN19 EMTN YRR 856, 674. 50 828, 301. 24 0.24
600, 000 TELEFONICA EMISIO SAU 3.961 26MAR21 o—n 845, 527. 62 721, 153. 32 0.21
1,315,000 WELLS FARGO AND CO 4.3 22JUL27 >k Rv 1, 315, 259. 05 1, 347, 704. 05 0.39
FHERAG 15,173,595.61 13,974, 743. 24 4.10
BE A mEAA 353, 460, 617.52 341, 785,968.38  100. 12
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