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KPMG

P.O. Box 493

SIX Cricket Square

Grand Cayman KY1-1106
Cayman Islands

Telephone +1 345 949 4800
Fax +1345949 7164
Internet www.kpmg.ky

Independent Auditors’ Report
The Trustee

WA High Income Corporate Bond (Multi-Currency) Fund, a sub-Trust of Western Asset Offshore
Funds

We have audited the accompanying financial statements of WA High Income Corporate Bond (Multi-
Currency) Fund, which comprise the statement of assets and liabilities and schedule of investments
as of March 31, 2020, and the related statements of operations and changes in net assets for the
year then ended, and the related notes to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with U.S. generally accepted accounting principles; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation
of financial statements that are free from material misstatement, whether due to fraud or error.

Aucditors” Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States
of America. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An auditinvolves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditors’ 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 and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness ofthe entity’s internal control. Accordingly, we express no such opinion.
An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of significant 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 referred to above present fairly, in all material respects, the
financial position of WA High Income Corporate Bond {Multi-Currency) Fund as of March 31, 2020,
and the results of its operations for the year then ended in accordance with U.S. generally accepted
accounting principles.

KPMg

May 29, 2020
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(3) BEARMAFHAMEF

WA N - A2ALHBEI 7V KR (RILF-HLUI—R)
(AR VEEDI=ZY bk FSRAMTHAIIVIREZY - TEY M -FT7237-T7FDHT -

T7UR)
RERMEZFAME
20204 3 A31BR#E
(K FILTRR)
it s & it i (o
J— B XUMES - 81.8%
TAETF v — 3.4%
WA - 0.5%
$ 980,000  Pampa Energia SA 144A 7.500% 202741 H24H 998, 186 651, 700
Ll s A - 1.1%
1,220,000  YPF SA 144A 8. 500 202143 H 23 H 1,032, 816 816, 180
1,500,000  YPF SA 144A 8. 500 20254E7 H 28 H 1,404, 876 787, 500
2,437,692 1, 603, 680
RATTA 2 = 0.T%
1,420,000 Transportadora de Gas del Sur SA 144A 6. 750 202545 H 2H 1,398, 814 1,020, 639
Husde N/ ATEZX) - 0.2%
660,000 Provincia de Buenos Aires/Argentina 144A 9.125 202453 A 16 H 688, 817 171, 600
270,000 Provincia de Buenos Aires/Government Bonds 144A 9. 950 20214E6 A9 H 142, 164 75, 094
830, 981 246, 694
VT Y - 0.9%
1,240,000 Argentine Republic Government International Bond 5. 625 20224F1 H 26 H 1, 254, 419 381, 300
390,000 Argentine Republic Government International Bond 7. 500 202644 A 22 H 428, 405 112,978
2,640,000 Argentine Republic Government International Bond 5.875 20284F1H 11H 2, 509, 807 752, 400
4,192, 631 1,246, 678
TN rT AR 9, 858, 304 4,769, 391
NI 2—4& - 0.7%
LYy — - 0.7%
1,310,000  VOC Escrow Ltd. 144A 5. 000 20282 H 15H 1,303, 779 957, 807
NI 2—HFEF 1,303, 779 957, 807
TIUN — 4.0%
AT 0. 9%
1,200,000 Itau Unibanco Holding SA/Cayman Island MIN 5. 650 202243 H 19H 1,228, 259 1,212, 000
Y7 AE - 3.1%
4,220,000 Brazilian Government International Bond 4. 250 20254F1H7H 4, 189, 937 4, 464, 628
7T VA 5,418, 196 5,676, 628
AFH — 2.6%
HORE - 0. 4%
EUR 570,000 Cott Corp. MIN 5. 500 20244F7H1H 659, 612 621, 305
BREEEE - 0.3%
480,000  GFL Environmental Inc. 144A 5.125  20264F12H15H 481, 108 468, 000
#LEE - 0.5%
720,000 First Quantum Minerals Ltd. 144A 7.250 202245 15H 717,731 634, 068
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. A - B AT AP
Lre &R i A e EE

J— hBEIOMES (Fix)
TF ()
il e TR - 0.2%

$ 282,000 MEG Energy Corp. 144A 7.000% 20244E3 A 31H 286, 949 130, 073

400,000  MEG Energy Corp. 144A 7.125 202742 1H 401, 207 197, 648

688, 156 327, 721
A - AER - 0.1%
10,000 Cascades Inc./Cascades USA Inc. 144A 5.125 202651 A 15H 10, 026 9,675

160,000 Cascades Inc./Cascades USA Inc. 144A 5.375 202841 H 15H 160, 437 152, 800

170, 463 162, 475
S - 0.7%
400,000  Bausch Health Cos Inc. 144A 5.750  20274E8A15H 432, 870 411, 840
590,000  Bausch Health Cos Inc. 144A 5.000  20284E130H 591, 122 558, 553
1,023, 992 970, 393
INTE = 0. 2%

261,000 1011778 BC ULC/New Red Finance Inc. 144A 4.250  20244E515H 265, 648 260, 345
V7 by =T - 0.2%

240,000  Open Text Corp. 144A 3.875  20284E2/15H 240, 172 225, 600
B HEFE 4, 246, 882 3, 669, 907
TA <kl - 0.6%

1674 — 0. 5%
540,000 Melco Resorts Finance Ltd. 144A 5.375  20294E12H4H 540, 822 464, 110
310,000  Wynn Macau Ltd. 144A 5.125  20294£12/15H 310, 404 260, 400
851, 226 724, 510
il e AR - 0.1%

210,000 Transocean Inc. 144A 8.000  202742A1H 210, 499 99, 750
A = B EAE 1,061, 725 824, 260
an BT - 1.3%

il e TR - 0.6%
220,000  Ecopetrol SA 4.125  20254E1A16H 215, 883 205, 631
750,000  Ecopetrol SA 5.375 20264626 H 771, 660 730, 875
987, 543 936, 506

V7Y AME - 0.T%

950,000 Colombia Government International Bond 4.000  20244E2 726 H 974, 220 961, 885
a7 A 1,961, 763 1, 898, 391
A YT - 0.2%

VTV AE - 0.2%

450,000 Costa Rica Government International Bond 144A 7.000  20444E474H 436, 742 361, 898
aRxE Y HEE 436, 742 361, 898
sa7FT - 0.4%

VTV AE - 0.4%

530,000 Croatia Government International Bond 144A 6.625  20204E7H 14H 534, 987 533, 180

sa7FTER 534, 987 533, 180
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i o s & it A i (i
J— MBI UMER (Fix)
R =45E - 1. 1%
VY -1 1%
$ 1,000,000 Dominican Republic International Bond 144A 5.500% 202541 H27H 1, 027, 449 962, 500
620,000 Dominican Republic International Bond 144A 6. 850 20454E1 H 27H 631, 769 565, 363
1,659, 218 1,527, 863
R = REEE 1,659, 218 1,527, 863
=77 KL - 0.2%
V7Y - 0.2%

800,000  Ecuador Government International Bond 7.950  20244F6H20H 768, 834 246, 000
77 RVEEE 768, 834 246, 000
TR - 1.0%

V7Y AE - 1.0%

300,000 Egypt Government International Bond 144A 5.577  2023%F2H21H 303, 217 278,999

510,000 Egypt Government International Bond 144A MTN 7. 600 202943 H 1H 509, 999 458,203

680,000  Egypt Government International Bond MTN 6.125  20224F1H31H 692, 958 655, 988

1,506, 174 1,393, 190
TV N 1,506, 174 1,393, 190
TP IR R - 0.2%
V7Y AE - 0.2%

400,000 El Salvador Government International Bond 144A 6. 375 202741 H 18H 400, 000 353, 625
TP RILEEE 400, 000 353, 625
TT7UA = 0.T%

Flala=kF—g32 -0.7%

970,000 Altice France SA/France 144A 7.375 2026454 1H 994, 076 962, 871
77 AL 994, 076 962, 871
H—7F - 0.7%

VT Y- 0.Th
680,000 Ghana Government International Bond 144A 10.750  20308:10H 14 H 744,716 717, 400
500, 000  Ghana Government International Bond 144A 8. 125 203243 H 26 H 499, 960 352, 320
1,244,676 1, 069, 720
H—TE%t 1,244,676 1, 069, 720
ITT~T - 0.9%
V7Y A - 0.9%

1,350,000 Guatemala Government Bond 144A 4.375 20274F6 H5 H 1,342,778 1, 296, 000
ITT= 76 1,342,778 1,296, 000
RryaFA - 0.7%

VTV AE - 0.T%

1,000,000  Honduras Government International Bond 144A 6.250  2027FE1H19H 1,014, 555 1,070, 000
R Va7 2G5 1,014, 555 1,070, 000
AV RRVT — 1.0%

V7Y AE - 1.0%
1,000,000 Indonesia Government International Bond 2.950  2023%E1H11H 998, 305 994, 705
400,000 Indonesia Government International Bond MTN 3. 750 202244 H 25 H 408, 767 405, 188
1,407,072 1,399, 893
A v RRTTEF 1,407,072 1, 399, 893
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i o s & it A i (i
J— hMBLUMEE (i)

TANTR - 0.T%
LA - AR - 0.TH

$ 980, 000 ﬁgiaiﬂcfaiﬁjiing Finance PLC/Ardagh Holdings 6.000% 20254524 15 A 1,022, 277 982, 743
TANT v RERE 1,022,277 982, 743
A% U7 - 0.5%

#RIT - 0. 5%

720,000 UniCredit SpA 144A MIN ~ 7.296  20344F4H2H 720, 000 683, 249
A2V THEF 720, 000 683, 249
a— K URT—L - 0. 4%
V7Y AE - 0.4%

247,950  Ivory Coast Government International Bond \ 5.750  20324E12H31H 247,950 224,279

330,000 Ivory Coast Government International Bond 144A 6. 125 20334E6 H 15H 326, 328 289, 781

574, 278 514, 060

a— MR T — AR 574,278 514, 060
Uy —T— - Fx R - 0.5%
B EhEEL - 3f - 0.2%

310,000 Adient Global Holdings Ltd. 144A 4.875 202648 H 150 275, 264 212, 304
LAY —E % - 0.3%

EUR 470,000  LHC3 PLC PIK 4.125  20244E8A 15H 558, 000 434, 598
¥ —U— - Fy RiEEAR 833, 264 646, 902
NTRLTNT - 2.2%

il - WA~ 0.6%

1,010,000 Ultrapar International SA 144A 5.250  20264FE10H6H 996, 693 879, 720
W - AR - 0.8%

680,000  ARD Finance SA PIK 144A 6.500 202746 30H 682, 437 584, 051

EUR 480,000 Hercule Debtco SARL PIK 6.750 202446 30H 608, 270 527, 602

1,290, 707 1,111, 653
Tlala=f—I3a3r - 0.8
440,000  Altice France Holding SA 144A 10.500  20274E5H 151 459, 259 464, 199
EUR 468,000 Crystal Almond SARL 4.250  20244F10H 150 515, 958 450, 762
390,000 Intelsat Jackson Holdings SA 5.500  20234E8H1H 394, 791 255, 450
1,370, 008 1,170, 411
NI TN ER 3, 657, 408 3, 161, 784
~— LR — 0. 49
JEG - 0. 4%
1, 000, 000 ii;ﬁ?ziTizit;?iaﬁgguagliéz? fjig'/NaV1°S 8.125 20214511 15H 1,000, 000 520, 000
~ =y LRkl EET 1, 000, 000 520, 000
AF¥Ta - 1.9%
RIT - 1. 4%
2,430,000  BBVA Bancomer SA/Texas 144A ~ 5.125  2033%E1H18H 2, 164, 949 2,012, 040
HEEEER ~ 0.5%
740,000  Cemex SAB de CV 5.700 2025417 11H 759, 553 630, 835
A X afiE 2,924, 502 2, 642, 875
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. A - B AT AP
Lre &R i A e EE

J— hBEIOMES (Fix)
FT U - 11.4%
TR = 0.3%

EUR 590,000  CBR Fashion Finance BV 5.125% 20224£10H 1H 722, 146 438, 034
#AT - 0.5%
620,000 NatWest Markets NV 7.750  2023%E5H15H 650, 254 672,404
b - 0.3%
500,000 Braskem Netherlands Finance BV 144A 4.500  2028%1H10H 489, 820 399, 630
PEEY—E R — 0. 4%
EUR 540,000  IPD 3 BV MTN 4.500  20224F7H15H 637, 644 580, 868
HwX - 0.7T%
1,050,000 Minejesa Capital BV 144A 4.625  20304F8H10H 1,009, 442 937, 561
AT 4T = 0.2%
320,000 UPC Holding BV 144A 5.500  2028%F1H15H 325, 099 300, 800
¥ - 0.8%
810,000  Alcoa Nederland Holding BV 144A 7.000  20264F9H30H 832, 353 753, 299
470,000  Alcoa Nederland Holding BV 144A 6.125  2028%E5H15H 476, 290 427,699
1, 308, 643 1, 180, 998
Al - A - 3.3%
570,000 Petrobras Global Finance BV 4.375  202345H20H 605, 651 547,200
1,740,000 Petrobras Global Finance BV 7.375 202741 17H 1,839, 643 1,792, 200
210,000 Petrobras Global Finance BV 5.999  20284-1H27H 193, 872 203, 385
2,320,000 Petrobras Global Finance BV 5. 750 20294FE2H 1H 2, 089, 800 2, 188, 456
4,728, 966 4,731,241
I - 4. 6%
EUR 1,430,000 Teva Pharmaceutical Finance Netherlands II BV 1.125 20244£10H 151 1,472,707 1, 308, 109
5,750,000 Teva Pharmaceutical Finance Netherlands III BV 2. 800 20234ETH21H 5,261, 329 5,246, 818
6, 734, 036 6, 554, 927
/hGE = 0. 3%
EUR 588,000 Maxeda DIY Holding BV 6.125  20224F7TH15H 676, 766 332,944
EUR 200,000 Maxeda DIY Holding BV 144A 6.125  20224F7TH15H 230, 926 113, 246
907, 692 446, 190
e e 17,513, 742 16, 242, 653
FATVT - 0.4%
V7Y A - 0.4%
300,000 Nigeria Government International Bond 144A 7.875  203242H16H 312,139 212,438
530,000 Nigeria Government International Bond MTN 6.500 20274F11H28H 532, 558 370, 834
844, 697 583,272
FA V=Y TEF 844, 697 583, 272
INTGTTA - 0.5%
Y7 U A - 0.5%
750,000 Paraguay Government International Bond 144A 5. 000 202644 H 15H 771,034 771, 328
RTTTAEFE 771,034 771, 328
~L— = 0.5%
AT T4~ 0.5%
700,000 Transportadora de Gas del Peru SA 144A 4.250 202844 H30H 715, 649 666, 531
~—5&it 715, 649 666, 531

BT OEFRLITEMBER L AAIZOLOTH D,



i o s & it A i (i
J— MBIUMER (Hix)
M7 7Y 0 —0.4%
V7Y AE - 0.4%
$ 300, 000 ?E‘t";?iilgiafo‘égg dAfrica Government 4.875% 2026(F4H 14 H 300, 819 267, 300
510, 000 ﬁﬁgé;g;?&&fﬁ“aGW““mm 5.650  20474E9H 27H 483,979 376, 125
784, 798 643, 425
M7 7Y mEE 784, 798 643, 425
ZAA = 0. 4%
JNGE = 0. 4%
EUR 590,000  Tendam Brands SAU ~ 5.250 2024495 15H 705, 679 439, 035
EUR 250,000  Tendam Brands SAU 5.000 2024495 15H 305, 578 185, 984
1,011, 257 625,019
A BEE 1,011, 257 625,019
AU FT = 0.7%
V7Y AME - 0.T%
550,000  Sri Lanka Government International Bond 6.250  20204F10H4H 553, 079 386, 289
490,000  Sri Lanka Government International Bond 6.250  20214E7TH27H 490, 709 322, 083
280,000  Sri Lanka Government International Bond 144A 6.850  20244E3H 14 H 280, 000 173, 595
280,000  Sri Lanka Government International Bond 144A 7.850  20294E3H 14 H 280, 000 157,578
1,603, 788 1,039, 545
2V Z v aEE 1,603, 788 1, 039, 545
AA A = 0.6%
$RAT - 0. 6%
890,000  UBS Group Funding Switzerland AG 144A Q ~ 7.000 - 890, 000 836, 600
AA ALEE 890, 000 836, 600
k= - 3.5%
YT - 0. 7%
700,000  TC Ziraat Bankasi AS 144A MIN 5.125  20224E5H3H 684, 166 637, 000
390,000  TC Ziraat Bankasi AS 144A MIN 5.125 20234295 29H 350, 935 347, 588
1,035, 101 984, 588
VTV ANE - 2.0%
3,450,000  Turkey Government International Bond 4.250  20264F4) 14H 3,123, 444 2,872,125
Tlala=fs—3a3r - 0.8
1,130,000 Turk Telekomunikasyon AS 144A 6.875  20254F2)]28H 1,124,216 1, 066, 967
My asiE 5,282, 761 4,923, 680
77747F - 1.1%
VTV AE - L 1%
1,150,000 Ukraine Government International Bond 7.375  20324E9125H 1, 150, 000 1, 052, 250
500,000 Ukraine Government International Bond 144A 7.750 20204E9H 1 H 499, 162 488, 880
1,649, 162 1,541,130
vy 54 FoE 1,649, 162 1,541,130
A XU - 5.6%
SRAT - 3.3%
1,200,000  Barclays Bank PLC 7.625 20224E11A21H 1, 241, 269 1, 227, 600
390,000 Barclays PLC ~ 5.088 203046 H20H 390, 000 407, 551
560,000 Barclays PLC Q ~ 8. 000 - 561, 160 519, 344

MIOBERLITEHBEHE A TDOLDOTH D,



i o s & it A i (i
J— hMBLUMEE (i)
AFXY A (Hx)
T (i)
$ 340,000 HSBC Holdings PLC Q ~ 6. 500% - 323,936 317, 900
770,000 Royal Bank of Scotland Group PLC 6.000 20234E12H19H 781, 590 807, 167
770,000 Royal Bank of Scotland Group PLC Q ~ 8. 625 - 753,911 750, 750
GBP 560,000 Santander UK Group Holdings PLC Q ~ 7.375 - 795, 417 573, 974
4,847, 283 4, 604, 286
fikE — 0. 6%
GBP 764,000 Marston’ s Issuer PLC ~ 3.275  20354E7H15H 987, 981 779,172
L¥v— - 0.8%
GBP 640,000 Pinnacle Bidco PLC 6.375  20254F2H15H 744, 803 540, 420
GBP 1,070,000 Saga PLC 3.375 202445 12H 1,333,906 630, 815
2,078, 709 1,171,235
AT AT —0.4%
620,000 Virgin Media Secured Finance PLC 144A 5.500 2029454 15H 622, 612 617, 768
REhEE - 0.5%
GBP 494,659  Tesco Property Finance 6 PLC 5.411  20444E7TH13H 718, 707 747,043
A XY 257 9, 255, 292 7,919, 504
KE - 30. 4%
Wize - 0.0%
105 %iz‘;inental Airlines 2000-1 Class B Pass Through 3. 388 20204611 A 1 H 105 109
TRV - 0. 5%
710,000  Hanesbrands Inc. 4.875  20264E5H15H 718, 755 695, 878
HEhE LS - 0.4%
643,000 JB Poindexter & Co. 7.125  20264E4H 15H 661, 935 595, 042
HENEES - B0 - 0. 4%
310,000  Adient US LLC 144A 7.000  20264E5/ 15H 312,976 286, 749
390,000 American Axle & Manufacturing Inc. 6. 500 202784 H1H 378, 810 294, 392
691, 786 581, 141
SR1T - 1. 0%
500,000 Bank of America Corp. MIN ~ 2.884  20304E10H22H 502, 118 499, 822
400,000 Citigroup Inc. ~ 2.976  2030411H5H 402, 262 390, 642
630,000 Citigroup Inc. 6. 300 - 613, 542 595, 508
1,517,922 1,485,972
HEELEH - 0.5%
190,000 Builders FirstSource Inc. 5.000  20304E3A 1A 190, 112 171, 000
140,000  Standard Industries Inc./NJ 144A 5.000  202742H15H 137, 053 127, 400
400,000  Standard Industries Inc./NJ 144A 4.750  2028%E1H15H 380, 957 368, 380
708, 122 666, 780
¥ —rE 2 - 1.8%
90, 000 ?1i;ifeugézgfsii4§°1dco LLC/Allied Universal 6.625  2026(E7TH 15H 91,299 88, 425
370,000 Carriage Services Inc. 6.625  20264E6H1H 381, 873 363, 525
600, 000 E{iﬁﬁczeiszt¥4inVices Borrower LLC/Prime 5.750 2026444 15H 604, 848 588, 000
610,000 ServiceMaster Co. LLC/The 144A 5.125  20244E11H15H 630, 520 602, 375
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A=) Eqd
i o s & it A i (i
J— MBIOMESR BiX)
KE (i)
PHEY—E R (Fix)
210,000 United Rentals North America Inc. 6.500% 20264£12 15 F 212, 851 213, 150
180,000 United Rentals North America Inc. 5.500 2027458 15H 173, 722 181, 665
260,000 United Rentals North America Inc. 3.875 20274114 15H 263, 791 245, 700
200,000 WW Tnternational Inc. 144A 8.625 20254127 1H 295, 389 248, 674
2, 654, 293 2,531,514
oy —
270,000 Dell Tnternational LLC/EMC Corp. 144A 7.125 2024461 15H 267,913 278,775
LAY —E A~ 0.4%
220,000 Alliance Data Systems Corp. 144A 4,750 20244512 15H 220, 704 167, 199
380,000 Navient Corp. 6.750 202646/ 151 380, 000 349, 600
600, 704 516, 799
BT - 0.3%
560,000 Sensata Technologies Inc. 144A 4.375 2030424 151 559, 475 504, 000
At~ 0.3%
120,000 Kraft Heinz Foods Co. 3.000  20264E61H 112, 020 116, 589
950,000  Kraft Heinz Foods Co. 1,625 20204130 253, 114 250, 138
365, 134 366, 727
ARG - HE - 0.7%
1,150,000 Mercer International Inc. 7.375  20254:1A15H 1,175, 764 957, 387
ANIVATT e = A - 1.8%
10,000 Centene Corp. 144A 4,250 20274124 15H 9,945 9,800
40,000 Centene Corp. 144A 4625 20294127 15H 40, 052 40,200
620,000  CHS/Community Health Systems Inc. 144A 8.000  20264:3A 15H 622, 446 589, 000
410,000 DaVita Inc. 5.000 2025454 1A 418, 416 409, 463
270,000  HCA Tne. 5.375  20264E9 A 1A 293, 663 278, 100
10,000 HCA Tne. 5.625  2028(E9 A 1 9,910 10, 467
370,000 LifePoint Health Inc. 144A 4375 202742/ 151 370, 463 348, 540
880,000 Magellan Health Tnc. 4,900 20244594221 843,949 809, 600
2, 608, 844 2,495, 170
FREFRM HEE - 0.2%
330,000  Spectrum Brands Tnc. 5.750 2025457 15H 338, 875 308, 550
A=y b - 2.4%

1,080,000 Cogent Communications Group Tnc. 144A 5.375  20224E3A 1R 1, 081, 695 1, 085, 400
260,000 Match Group Tnc. 144A 5.000 2027412 15H 257,005 248, 300
280,000 Netflix Inc. 5.875 20284117 15H 277, 174 299, 180
770,000 Netflix Tnc. 144A 1875 2030464 151 770, 000 781, 666

1,000,000 Twitter Inc. 144A 3.875 20274124 15H 999, 884 961, 875

3, 385, 758 3, 376, 421
&R - 0. 1%
214, 000 giigﬁg‘g‘)éiiglde Finance LLC/Riltonforldwide 4625 20254E4f 1A 218, 948 199, 020
AT AT = 4.4%
365,000 CCO Holdings LLC/CCO Holdings Capital Corp. 144A  5.125  20274E5A1H 368, 856 365, 949
867,000 CCO Holdings LLC/CCO Holdings Capital Corp. 144A  5.000  20284E2A1H 770, 266 869, 168



. A - B AT AP
Lre &R i A e EE

J— FBLURESR (Bix)
KIE (FeE)

AT 47 (fE&)
$ 430,000 CCO Holdings LLC/CCO Holdings Capital Corp. 144A 4.500% 203048 H 15H 368, 983 421, 400
1,530,000 CSC Holdings LLC 144A 6.625  2025%-10H 15H 1, 580, 877 1, 608, 504
300,000 CSC Holdings LLC 144A 5.375 202842H 1H 288, 393 306, 000
550,000  CSC Holdings LLC 144A 6. 500 20294F2H 1H 556, 416 593, 170
570,000  DISH DBS Corp. 7.750 20264E7TH1H 506, 363 585, 675
490,000  DISH Network Corp. 2.375 202443 H15H 441, 175 388, 325
1,420,000  DISH Network Corp. 3.375 202648 H 15 H 1, 362, 991 1,152, 829
6, 244, 320 6,291, 020
nFE - 1.6%
830,000  Freeport-McMoRan Inc. 3.875 2023 E3H15H 853, 334 784, 350
940,000  Freeport-McMoRan Inc. 5.400  20344F11H14H 791, 290 869, 500
725,000  Freeport-McMoRan Inc. 5. 450 20434E3H 15 H 640, 169 648, 875
2,284,793 2,302, 725
il e TA - 1.8%
150,000 Berry Petroleum Co. LLC 144A 7.000 202642 H 15 H 147, 257 60, 000
1,440,000 Montage Resources Corp. 8. 875 20234E7TH 15H 1, 358, 445 972, 000
960,000 Oasis Petroleum Inc. 6. 875 20224F3H 15 H 944, 406 189, 600
560,000 Oasis Petroleum Inc. 6. 875 20234F1H15H 541, 024 114, 800
380,000 Range Resources Corp. 5. 000 202343 H 15H 351, 406 277,400
1,340,000 Range Resources Corp. 4. 875 2025%F5 H 15 H 1,163, 145 797, 300
220,000  Viper Energy Partners LP 144A 5.375 2027TFE11H 1H 220, 827 184, 800
4,726,510 2, 595, 900
(EER S R V)
770,000  Greif Inc. 144A 6. 500 202743 H 1H 780, 268 738, 507
1,300,000 Pactiv LLC 7.950  2025%F12H 15H 1, 264, 551 1, 352, 000
2,044, 819 2,090, 507

=G — 0. 5%
700,000  Bausch Health Cos Inc. 144A 9.250 20264F4H 1H 758, 985 739, 760

AT TAv = 2.0%

Blue Racer Midstream LLC/Blue Racer Finance

350, 000 Corp., 144A 6.125 20224£11H15H 339, 859 262, 500
1, 475, 000 Blue Racer Midstream LLC/Blue Racer Finance 6. 625 20264E7 1 15 H 1,478, 747 855, 500
Corp. 144A
710, 000 Targa Resogrces Partners LP/Targa Resources 5.875 20264E4 4 151 732,726 589, 300
Partners Finance Corp.
250, 000 Targa ResoL}rces Partners LP/Targa Resources 5 375 20274£2 1 A 255, 002 205, 750
Partners Finance Corp.
130, 000 Targa Resot'lrces Partners LP/Targa Resources 6.500 202747 A 15 A 132, 000 110, 825
Partners Finance Corp.

40,000 Western Midstream Operating LP 3. 100 20254F2 A 1H 39, 985 20, 390
990,000 Western Midstream Operating LP 4. 650 20264E7TH1H 991, 522 504, 231
600,000 Western Midstream Operating LP 4. 750 20284E8 15 H 588, 231 281, 629

40,000 Western Midstream Operating LP 4. 050 20304F2H 1H 39,961 17,414

4, 598, 033 2, 847,539
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Ck Fv) Ck Fov)
J— hMBLUMEE (i)
KE (i)
U—hK - 0.6%
$ 250,000 CoreCivic Inc. 4.750% 2027410 15H 250, 739 187, 500
380,000 ESH Hospitality Inc. 144A 4.625  2027410A1H 381, 450 296, 400
450, 000 E:gﬁizlcﬁ?;ziieFégigfeIZdelngs LLLP/Ladder 4,250 2027T4E2f 1A 450, 505 355, 500
1,082, 694 839, 400
/NE - 0. 1%
80,000 Michaels Stores Inc. 144A 8.000  20274ETA15H 74, 440 59, 200
1,100,000 Party City Holdings Inc. 144A 6.625  20264E8H1H 1,102, 955 110, 000
1,177, 395 169, 200
V7 =T - 0.9%

740,000 Fair Isaac Corp. 144A 4.000 2028426 H 150 741, 469 701, 150

260, 000 {i/lgloud Services LLC/j2 Global Co-Obligor Inc. 6. 000 2025467 1 15 H 270, 947 258, 047

390,000 Open Text Holdings Inc. 144A 4.125  20304E2H 150 390, 170 366, 698

1,402, 586 1,325, 895
VT AE - BUFREEBIE - 4. 3%

712,000 United States Treasury Note/Bond 1.375  20214E1A31H 711, 108 719, 788

994,000 United States Treasury Note/Bond 1.375  20214E5A31H 992, 353 1,008, 832

807,000 United States Treasury Note/Bond 1.750  20214E7A31H 809, 471 823, 897

1,835,000 United States Treasury Note/Bond 1.625  20214E12A31H 1,842,774 1,880, 158

1,000,000 United States Treasury Note/Bond 1.375  20224E1A31H 1, 000, 074 1,021, 250

616,000 United States Treasury Note/Bond 1.750  20224E7H15H 619, 090 637, 103

5,974, 870 6,091, 028
Tlala=fh—ar - 17

570,000  CommScope Technologies LLC 144A 6.000 202546 15H 562, 588 521, 664

490,000  Sprint Capital Corp. 6.875 20284117 15H 483, 349 559, 678

200,000  Sprint Corp. 7.875  2023tE9H 15H 207,119 219,516

1,000,000  Sprint Corp. 144A 7.250  2028%E2H1H 990, 156 1, 005, 000

70,000 T-Mobile USA Inc. 4.000  20224E4A15H 71, 970 70, 175

2, 315, 182 2, 376, 033
KEAF 49, 084, 520 43, 228, 292
J— MBI OMERAF 135, 298, 190 116, 183,216
H—2h e m—r (FLTH) - 5.0%
B~ 0.5%
LA KT - 0.5%

727,984 1011778 BC Unlimited Liability Co. Term B-4 2.739  20264E11H19H 724, 737 675, 205
A F 2 EE 724,737 675, 205
KE - 4.5%

MEM GRREE) —t 2 - 0.6%

917,700  Terrier Media Buyer Inc. Term 5.700 20264E12H17H 913, 292 794, 958
WHEM - 0.3%

805,445 Party City Holdings Inc. 2018 Replacement Term 344?86 20224E8 A 19H 693, 101 412, 150
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ik ot GFl i A (o
H—n e m—r (FITHE) (Bix) ~
KE ()
=2 = 0.8%
$ 890, 886  Caesars Resort Collection LLC Term B 3.739% 2024412 H23H 888, 982 730, 527
485,677 CEOC LLC Term B 2.989  20244E10H7H 485, 677 400, 683
1, 374, 659 1,131,210
NIVATT = 0.2%

428,925 Bioscrip Inc. First Lien Term B 5.489  2026£E8H6H 425, 146 362, 442
NSRRIV X —[RTE — 0. 3%

1,070,000 Chesapeake Energy Corp. Class A 9. 000 20244F6 H 24 H 1, 050, 061 436,918
T3 - 20 - 0.8%

Prime Security Services Borrower, LLC (aka

1,203,950  Protection 1 Security Solutions) 2019 4.606  2026£E9 7 13H 1,197, 887 1,093, 789
Refinancing Term B-1
AT 4T BRHE - 0.4%

720,345  IHeartCommunications Inc. New Term 3.989  20264E5/1H 720, 345 613, 420
hEEHEE - 1.1%

1,646,113  PetSmart Inc. Tranche B-2 5.000 5.000  20224E3H 11H 1,545, 726 1,582, 952
KEAF 7,920, 217 6,427, 839
H—bem—r (FEITHE) A 8, 644, 954 7,103, 044

7 o
R EE(EEE (ETF) - 1.3%

KE - 1.3%

90, 000 Invesco Senior Loan ETF 1,781, 737 1,841, 400
KEAF 1,781,737 1, 841, 400
LHREEE ETF) &3 1,781,737 1, 841, 400
W@k - 0. 1%

KE - 0.1%

803 A - WA - 0.1%

MWO Holdings LLC * 802, 750 61,590

KEEGF 802, 750 61,590

R Rl SN 802, 750 61,590

BRAMRESARE - 88.2% 146, 527, 631 125, 189, 250

AlEE 2 HEOMOERE - 11.8% 16, 773, 230

WA PE — 100. 0% 141, 962, 480
144A ARSI, 19334FFEARIERIHI 144AIZ D E BEEE LR IN TN D, T D OAMRERITBEGARIG <T, &

ET

MT
PI
v

sk

WIXEAS R E F DA F IR LERsE SN D Z 03 5,

F G ERIERE

N A S,

K R B SHME,

— & AREEREE
BMREARIIAAMETH Y . PR A 2 727220,

EEFIT AR, BAR SHU-FIERIE, 20204E 3 ASIHKR R TAHRIR b DTH D,

ATy TT MR, FoR SNT-FIERIT20204E 3 H3LHIRE TOHITZ —R Th 5,

A

EE#O

FLil S W BHE TR S LD,
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REBRI
R H BB IHHFH LUF %51 & 532K LUF & 22 (#H52%)
Ck Fv)
20204E4 A 2 H UBS AG AUD 546,843  USD 352, 000 17, 304
20204E4 A 2 H UBS AG AUD 2,432,175  USD 1, 464, 122 (24, 491)
20204F4 H 2 H Goldman Sachs International BRL 9,311,400  USD 2, 000, 000 204, 720
20204F4 H 2 H Goldman Sachs International  BRL 8,259,660  USD 1, 588, 793 (3,707)
20204F4H 2 H Morgan Stanley & Co. BRL 247,393,163 USD 49,578, 189 1, 879, 666
International plc
Morgan Stanley & Co.
20204F4 H 2 H . BRL 248, 444,903  USD 47,789, 814 (111, 491)
International plc
Morgan Stanley & Co.
20204E5 H5H Intgrnationalyplc BRL 1,051,740  USD 206, 653 4,401
202045 H20H Citibank, N.A. EUR 2,029,882  USD 2, 215, 656 (16, 050)
202045 H20H Goldman Sachs International EUR 298,721  USD 327, 654 (768)
202085 H20H JPMorgan Chase Bank, N.A. EUR 3,579,514  USD 3,912, 731 (22, 683)
202085 H20H UBS AG EUR 375,283  USD 411, 862 (734)
2020F4 H 2 H UBS AG GBP 268,331  USD 340, 000 7,283
202084 H2H UBS AG GBP 1,868,973  USD 2, 230, 598 (86, 835)
202085 H20H Citibank, N.A. GBP 3,486,349  USD 4, 559, 569 232, 392
202045 H20H UBS AG GBP 269,227  USD 350, 407 16, 248
202045 H20H UBS AG GBP 50,000  USD 57,682 (4, 377)
20204F4 H 2 H Goldman Sachs International IDR 392, 485,933,000  USD 24,973, 206 909, 077
20204F4 H 2 H Goldman Sachs International IDR 421, 933,933,000 USD 25,779,937 (89, 709)
20204F4 H 2 H UBS AG JPY 188, 348,553  USD 1, 770, 000 25, 305
20204F4 H 2 H UBS AG JPY 1,279, 876,026  USD 11,510, 344 (345, 300)
2020/F4 H 2 H Goldman Sachs International MXN 39,898,922  USD 1, 810, 000 109, 224
2020F4 H 2 H Goldman Sachs International MXN 27,094,683  USD 1, 110, 000 (44, 968)
2020F4 H 2 H JPMorgan Chase Bank, N.A. MXN 33,612,015  USD 1, 640, 000 207, 217
2020F4 H 2 H JPMorgan Chase Bank, N.A. MXN 189,961,063  USD 7,715,121 (382, 369)
20205 45 H JPMorgan Chase Bank, N.A. MXN 70,350,035  USD 2, 846, 462 (135, 986)
2020/F4 H 2 H Goldman Sachs International RUB 1, 234, 683,076  USD 16, 460, 713 658, 539
20204F4 H 2 H Goldman Sachs International RUB 231, 408,569  USD 2,881, 332 (80, 366)
20204F4 H 2H Goldman Sachs International TRY 174,524,160  USD 27, 218, 403 736, 226
20204F4 H 2 H UBS AG ZAR 15,765,243  USD 924, 230 41,518
20204E5 H5H UBS AG ZAR 252,119  USD 14, 000 (40)
3,699, 246
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REBRI

/A= BT PUF 25T 5 3K PUTF & 22 #aic €i-ES)
CKk F)
20204E4 4 2 A UBS AG AUD 2,979,018  USD 1, 960, 002 (136, 693)
20204E5 45 A UBS AG AUD 2,138,349  USD 1, 294, 446 14, 591
20204E5 45 A UBS AG AUD 48,964  USD 30, 000 (26)
20204E4 4 2 A Goldman Sachs International  BRL 8,259,660  USD 1,839, 158 (246, 658)
20204E4 A 2H Goldman Sachs International BRL 9, 311, 400 USD 1, 791, 102 4,179
20204E4 H 2 H Morgan Stanley & Co. BRL 248, 444,903  USD 55, 241, 242 (7,339, 939)
International plc
Morgan Stanley & Co.

2020/E4 A 2 A International ple BRL 241,983,443 USD 46, 546, 914 108, 589
20204E5 A5 A Goldman Sachs International  BRL 6,626,620  USD 1, 300, 000 (25, 684)
20204E5 4 5 A “ﬁ{g?gaﬁiﬁﬁypﬁ‘cco' BRL 162, 268,423 USD 31,900, 771 (696, 142)
20204E4 A 17H BNP Paribas EUR 10,736  USD 11, 986 (198)
20204E5 A 20 H Citibank, N.A. EUR 710,115  USD 796, 000 (15, 280)
20204E5 4 20 H JPMorgan Chase Bank, N.A. EUR 335,849  USD 378, 000 (8, 759)
2020/E4 A 2 A UBS AG GBP 2,137,305  USD 2, 767, 876 (117, 725)
20204E5 5 A UBS AG GBP 1,660,263  USD 1,990, 157 70, 040
20204E5 4 5 A UBS AG GBP 36,162  USD 45, 000 (127)
20204E5 4 20 H Citibank, N.A. GBP 301,299  USD 390, 000 (16, 035)
20204E5 20 H Citibank, N.A. GBP 527,953  USD 640, 000 15, 283
20204E4 7 2 A Goldman Sachs International  IDR 407, 209,933,000  USD 28, 569, 508 (3,602, 621)
20204E4 7 2 A Goldman Sachs International  IDR 407,209, 933,000  USD 24, 879, 937 86, 951
20204E5 5 A Goldman Sachs International  IDR 266,812, 963,000  USD 16, 486, 957 (182, 285)
20204E5 45 A Goldman Sachs International  IDR  14,417,920,000  USD 880, 000 1,065
20204E4 7 2 A UBS AG JPY  1,430,881,294  USD 13, 045, 464 208, 959
2020/E4 4 2 A UBS AG JPY 37,343,285  USD 350, 000 (4, 085)
20204E5 A TH UBS AG JPY  1,236,645,528  USD 11,161, 131 315, 180
20204E4 A2 A JPMorgan Chase Bank, N.A. MXN 223, 573,076  USD 11,498, 928 (1, 968, 655)
20204E4 A 2H JPMorgan Chase Bank, N.A. MXN 66,993,606  USD 2,718,212 137, 531
20204E5 A5 H JPMorgan Chase Bank, N.A. MXN 183,986,875  USD 7,432, 852 367, 164
20204E5 45 H JPMorgan Chase Bank, N.A. MXN 11,778,454  USD 500, 000 (659)
202045 H 5 H “fﬁigigaiigiypico' MXN 10,341,527  USD 430, 000 8, 423
20204E4 A 2H Goldman Sachs International  RUB  1,466,001,645 USD 22, 238, 032 (3, 474, 160)
2020E5 H7TH Goldman Sachs International RUB 72,030, 813 USD 910, 000 6, 043
20204E5 H7H Goldman Sachs International RUB 730, 694, 066 USD 9, 391, 385 (98, 874)
20204E4 7 21 Goldman Sachs International  TRY 174,524,160  USD 28, 061, 315 (1,579, 139)
20204E5 45 A Goldman Sachs International  TRY 128,637,933 USD 19, 877, 129 (562, 643)
20204E4 7 21 UBS AG ZAR 15,765,244  USD 1, 025, 683 (142, 971)
20204E5 45 A UBS AG ZAR 11,125,360  USD 637, 844 (18, 284)

AETRAREIM (HK) AF
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