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Report of Independent Auditors

To BNY Mellon Fund Management (Cayman) Limited solely in its capacity as
trustee of WA High Income Corporate Bond (Multi-Currency) Fund

We have audited the accompanying financial statements of WA High Income Corporate Bond (Multi-
Currency) Fund (a sub-trust of Western Asset Offshore Funds) (the "Fund™), which comprise the
statement of assets and liabilities, including the schedule of investments, as of March 31, 2021, and the
related statements of operations and of changes in net assets for the year then ended.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America; 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.

Auditors' Responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. Ve 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 abtain 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 our 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, we consider internal control relevant to the Fund'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 of the Fund'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, 2021, and

the results of its operations and changes in its net assets for the year then ended in accordance with
accounting principles generally accepted in the United States of America.

s

May 27, 2021

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands, KY1- 1104,
T: +1 (345) 949 7000, F: +1 (345) 949 7352, www.pwe.com/ Ky
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MTERWI A7 Th D, WGIRFHTORBATICHSIEMY 27128457 7 RO 7 AR —
Ty —id, EE - AGHEE TR S A0 2 G ICEA ORFEBFISICRES LD, 77
Fid, BEISEC T, BEIRE, 5EEEF, v A ¥ — - X v T 1 78ROEITE LOER
SNDFEHLE: - HEROFH R 2B ETREHEFT OER Y 27 Z2 R/ NRIZEZ Tn D, B
FHOEMEZ BN S E 572012, BERGEIE, FFEDT U AT TEEICET 2 0|
MELGOEMY R 7 G i 25t LT 5, 20 2i8I1%, BGIHRFST L7232 othofia2ing
DT B T TSRS 23 4 73% 7 U T o TR T DG T OEM Y A7 25841
L TWZRWIZDIZ, 2 b OS2 LT hiThn b,

MHEHREZBRE LT, 77 v NiE, B - AFHEE L TRy T4 V72RO GETH LT
UNRT 4 TEEBLOABEEZHEZE L TR, BElIOH L~ A —« xvT 4 7K (LT
IMNA| W9, ) ORRTHD, TXTOTIVNRT 4 TEEBLIONT VAT 4 TAEIZON
TOBFEHRD, LTFICE RSN TND,

2021 3 ABRADT I /NT 1+ TEES L UVARBROHEK
BE - ARHEELORTE

BiE aE
(K FIL) (K EFW)
B TH 743, 081 5,010, 709
BPE - AEFTEEOT UNT 4 TEERB L MA/BOEF
(MN A 0> 4) 743, 081 5,010, 709

TUNT 4 TEES S UZMEER

&E - BEESIC
RITNSN-BERE TR R ZEEREER fiukg

CKkFL) Kk F) CkFL) (K FL)
Citibank, N.A. @ 90, 881 (28, 367) — 62,514
Goldman Sachs International® 20, 992 (20, 992) — —
JPMorgan Chase Bank, N.A. @ 598, 374 (598, 374) — —
Morgan Stanley & Co. International plc® 11, 106 (11, 106) — —
UBS AG® 21,728 (21, 728) — —
At 743, 081 (680, 567) — 62,514

(1) AL, EBREATR OB IETI 26 ORNEDMARZ K DT,
(2) JESANS



TUNT 4 TEEE L UVEAER
AE - RAGEEIC
FonSnT-BEHREE TR EAREHER fuga O

CkFL) (K F) CKkFL) (K F)
Citibank, N.A. @ 28, 367 (28, 367) —
Goldman Sachs International @ 620, 239 (20, 992) — 599, 247
JPMorgan Chase Bank, N.A. @ 2, 780, 442 (598, 374) — 2, 182, 068
Morgan Stanley & Co. International ple® 906, 696 (11, 106) — 895, 590
UBS AG® 674, 965 (21, 728) — 653, 237
&5 5,010, 709 (680, 567) — 4, 330, 142

(1) AL, EBRIEATR OB IETI 26 ORINE DMARZ K DT,
(2) JESHIRSI
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4. BREFLEIVIZIYRADE
W OHEREBE T, 77 v NIEc 2ERB L OMRTE2 G0N ZHE L TV H8, T biX
— 7B AR L TV D, TNHOENIZED 7 7 RORKRTZ I AR —T % —X, TR
77 RIZH LT TR D RROERTH Y FERAEL T RWED, RIHTH D, BRERIZES
&, REEIT IO OBENRMEREICEET 2HED Y A7 13ELTHDH EEZTND, L
MU, DD EBICET2ERRABESFREEL, 77 v FOFEIA T RAOEEL KIFS
RN E WV RFEIZTE 2R,

15, BRER

B EENAEFTREL 2o - AT TH 520214 5 A2THHAE, FoR SN EMEICH K%
BERF LI THA S BBEESLEITBENIE o7,



(3) BEARMAFHAMEF

WA N - AVALRETI 7R (RILF - ALUI—E)
(TARVEBDLI=Y b FIRITHIVIRZY - FEY M- FT7237 - T70FOYT -
272 K)
REAMIAIZFEAME
20214 3 A31A{RE
(K FILTERTR)
A e =l i A i R
J— PR XUMES: - 93.2%
ToAT - 0.2%
V7Y AE - 0.2%
$ 375,000 Angolan Government International Bond 144A 8.250%  20284F5H9H 374, 382 360, 390
T AT EE 374,382 360, 390
TAETF v - 2.9%
L - 0.1
630,000  Pampa Energia SA 144A 7.500 202717 24H 626, 355 513,930
ail - HA - 0.6%
330,000  YPF SA 144A 8.500 202597 H 28 H 312,211 233, 888
852,780  YPF SA 144A \ 4.000 2026424 12H 719, 049 696, 554
1, 031, 260 930, 442
NAT T4 = 0.9%
1,420,000 Transportadora de Gas del Sur SA 144A 6. 750 202545 A2 A 1, 374, 559 1, 235, 637
Huge (N ATEIX) - 0. 4%
660,000 Provincia de Buenos Aire 9.125 202443 H 16 H 683, 899 248, 944
560,000 Provincia de Cordoba 144A \ 3. 000 20274E6 A 1H 332, 596 327, 600
1, 016, 495 576, b44
V7Y AE - 0.6%
166, 198  Argentine Republic Government International Bond 1. 000 20294ETH9H 95, 744 60, 051
750, 589 Argentine Republic Government International Bond 0.125 20304679 A 407,721 251, 412
1,901, 310 Argentine Republic Government International Bond 0.125 20354679 A 929, 000 566, 970
1,432, 465 878, 433
TR F oAE 5,481, 134 4, 134, 986
7382 = 0. 5%
LYy — = 0.5%
710,000 Silversea Cruise Finance Ltd. 144A 7.250 202542 1H 733, 686 734,678
SN aEt 733, 686 734, 678
N—L— - 0.2%
V7Y AME - 0.2%
370,000 Bahrain Government International Bond 144A 6. 000 204489 A 19H 346, 691 346, 696
N—L— A 346, 691 346, 696
NI za—HF - 2.5%
LYy — - 2.5%
480,000 NCL Corp. Ltd. 144A 12. 250 20245 15H 476, 065 581, 040
480,000 NCL Corp. Ltd. 144A 10. 250 20264E2 A 1H 480, 000 562, 596
480,000 Viking Cruises Ltd. 144A 7.000  20294F2H 15H 480, 000 494, 442
750,000 Viking Ocean Cruises Ship VIT Ltd. 144A 5.625  20294F2H15H 760, 583 758, 395
1,310,000 VOC Escrow Ltd. 144A 5.000  2028%F2H 15H 1,286,979 1, 296, 406
3,483, 627 3,692, 879
NI a—sEE 3,483, 627 3, 692, 879

MIOBERLITEHBEHE A TDOLDOTH D,




. =l i 7 A R
J— FRB LS (Fix)
TN - 1.0%
VTV AME - 1.0%
$ 1,370,000 Brazilian Government International Bond 4.250% 20254E1HT7H 1, 369, 900 1, 469, 121
77 VNEE 1, 369, 900 1,469, 121
HFHE 3. 4%
BRETEHL - 0.8%
600,000 GFL Environmental Inc. 144A 3.750  20254E8H1H 600, 000 608, 927
480,000 GFL Environmental Inc. 144A 5.125  20264F12H 150 480, 000 505, 167
1, 080, 000 1,114,094
-1 - 0.2%
280,000 ATS Automation Tooling Systems Inc. 144A 4.125  2028%F12H 150 281, 167 278, 579
PRI - 0. 4%
530,000 First Quantum Minerals Ltd. 144A 6.875  2027T4FE10H 150 530, 000 567, 691
Al e WA - 0.3%
290,000  MEG Energy Corp. 144A 7.125  2027T4E2A1H 304, 088 303, 309
200,000 MEG Energy Corp. 144A 5.875  20294F2H1H 200, 000 200, 445
504, 088 503, 754
WAL - RER - 0.1%
160,000 Cascades Inc./Cascades USA Inc. 144A 5.375 202841 H 15H 160, 000 168, 129
S - 0.7%
400,000 Bausch Health Cos Inc. 144A 5.750  20274E8H 150 424, 087 430, 671
590,000 Bausch Health Cos Inc. 144A 5.000 202841 H30H 590, 000 601, 501
1,014, 087 1,032,172
/5B - 0. 8%
1,210,000 1011778 BC ULC/New Red Finance Tnc. 144A 3.500  20294F2H 150 1,210, 095 1,176,727
V7 hy=T - 0.1%
130,000  Open Text Corp. 144A 3.875  20284E2H 150 130, 000 131, 023
A F 2 EE 4,909, 437 4,972, 169
TA R - 44%
et - 1.7%
450, 000 EZ&Z;1ZEM?§ZZdLi§ZTiieEng1liizperty Ltd./ 5.750 2026414200 461, 906 476,973
1,810, 000 fii;it Loyalty Cayman Ltd. /Spirit IP Cayman Ltd. ¢ 50 5oo5mgro0p 1,871, 981 2,045, 300
2, 333, 887 2,522, 273
ZLERY —E R - 0.7%
1,129,512  Global Aircraft Leasing Co. Ltd. PIK 144A 6.500  20244F9H 150 779, 288 1,083, 202
TETH — 2. 0%
540,000 Melco Resorts Finance Ltd. 144A 5.375 2029412740 540, 000 573, 637
640,000  MGM China Holdings Ltd. 144A 4.750  20274E2H 1A 639, 808 649, 792
740,000  Wynn Macau Ltd. 144A 5.625 202848 H 26 752, 525 772, 743
770,000  Wynn Macau Ltd. 144A 5.125  20294E12H 150 746, 142 790, 617
2, 678, 475 2, 786, 789
TA = kAR 5, 791, 650 6, 392, 264
axXX YA - 0.2%
VT AE - 0.2%
250,000 Costa Rica Government International Bond 144A 7.000 20444E4 A4 242, 754 241, 276
azxx Y hEFE 242, 754 241,276
N = 35nE - 1.3%
VTV AME - 1.3%
1,250,000 Dominican Republic International Bond 144A 4. 500 20304E1 H30H 1,274, 167 1, 260,516
620,000 Dominican Republic International Bond 144A 6. 850 20454E1 H 27H 631, 575 688, 027
1,905, 742 1,948, 543
K2 = mEEF 1, 905, 742 1,948, 543

MIOBERLITEHBEHE A TDOLDOTH D,

— b1




T e _— I ATEAE

Ck F) CK )
J— PR XUOMES (Fi)
=77 KL - 0.2%
V7Y - 0.2%
$ 650,000 Ecuador Government International Bond 144A \ 0.500% 20354E7H31H 298, 278 300, 625
T2 7 PG 298, 278 300, 625
=7k - 0.9%
V7Y AE - 0.9%
510,000 Egypt Government International Bond 144A MTN 7. 600 20294E3H1H 510, 000 543, 645
680,000 Egypt Government International Bond MTN 6. 125 20224E1H31H 686, 046 699, 412
1, 196, 046 1, 243, 057
=7 AR 1,196, 046 1,243, 057
TP LR KL~ 0. 3%
V7Y A - 0.3%

400,000 El Salvador Government International Bond 144A 6.375  202741H18H 400, 000 396, 500
YN RVEE 400, 000 396, 500
7 A = 0.5%

Tlala=f—3r - 0.5%

670,000 Altice France SA/France 144A 7.375 20264E5H 1H 668, 962 696, 800
77 v AGFE 668, 962 696, 800
KA - 0.8%

HR-2f{ - 0. 4%
EUR 490,000  Vertical Midco GmbH 4.375  2027THETH15H 550, 344 606, 189
EEE i — 0. 4%

590,000  Cheplapharm Arzneimittel GmbH 144A 5.500 20284-1H 15H 593,077 612, 385
KA A5 1, 143, 421 1, 218,574
H—7F - 0.6%

V7Y AE - 0.6%

680,000 Ghana Government International Bond 144A 10.750  20308:10H 14 H 740, 869 848, 900
H—F &5 740, 869 848, 900
ITT~T7 - 0.3%

V7Y AE - 0.3%

350,000 Guatemala Government Bond 144A 4.375 20274E6 A5 H 348, 830 375, 002
77T~ I EE 348, 830 375, 002
AV RRTT - 1.2%
wR - 0.2%

350,000 Cikarang Listrindo Tbk PT 144A 4.950  2026F9H14H 345,802 358,909
V7Y AE - 1.0%

950,000  Indonesia Government International Bond 1.850  20314F3H12H 945, 416 912,076

400,000  Indonesia Government International Bond MTN 3.750  20224F4H25H 404, 584 413,253

1, 350, 000 1,325, 329
A YRRV T AR 1,695, 802 1,684, 238
TANT R - 1.8%
LAY —E X - 0.8%
1,060,000 AerCap Ireland Capital DAC/AerCap Global 4.625  2027T4E10A 151 1,064, 693 1, 163, 589

Aviation Trust

AF 4T = 0.3%
400,000 Virgin Media Vendor Financing Notes IV DAC 144A 5.000  20284E7H15H 400, 288 407, 655

AL - R - 0.T%
Ardagh Packaging Finance PLC/Ardagh Holdings USA

980,000 "%, 6.000  20254E2H15H 939, 572 1, 009, 996
TANT v REF 2, 404, 553 2,581, 240
A2V7 - 0.6%

YT - 0.6%

720,000 UniCredit SpA 144A MIN 7.296  20344E4A2H 720, 000 851, 108

A2V T AR 720, 000 851, 108

BT OEFRLITEMBER L AAIZOLOTH D,



" : - B INTE
LE &R i A o A

J— MBIUMER Hix)
a— NORT—L - 0.4%
V7Y UAE - 0.4%

$ 205,014 Ivory Coast Government International Bond \ 5.750% 20324E12H31H 193, 412 205, 393
330,000 Ivory Coast Government International Bond 144A 6. 125 20334E6 H 15H 326, 514 337, 203

519,926 542,596

a— kR T—LEF 519,926 542, 596

Tx~AH - 0.3%
V7Y AE - 0.3%
400,000  Jamaica Government International Bond 6. 750 20284F4 A28 H 414, 035 469, 406

Sy A HEE 414,035 169, 106

Ty —U— « Fr LR - 0.6%
BEVEES - B0 - 0.2%

310,000 Adient Global Holdings Ltd. 144A 4.875  20264E8715H 258, 558 320, 392
SRR —E R - 0.4%

EUR 470,000  LHC3 PLC PIK 4.125 202448 H 15H 548, 302 561, 782

¥ —U— - Fy RiEEAR 806, 860 882, 174

ANE - 0.2%
7Y AME - 0.2%

250,000  Jordan Government International Bond 144A 6.125  20264E1729H 269, 315 267, 798
BRI 269, 315 267, 798
=7 = 0.2%
VTV AE - 0.2%

300,000 Kenya Government International Bond 144A 7.250 202842 H 28 H 325, 046 315, 843
=7 &% 325, 046 315, 843
YU 7T - 0.2%
LY¥x— - 0.2%

310,000 Royal Caribbean Cruises Ltd. 144A 5.500  2028#E41H 310, 000 311,779
URY TG 310, 000 311, 779

NIRRT - 2.2%
il e TR - 0.4%

510,000 Ultrapar International SA 144A 5.250  20264£10H6H 504, 007 546, 241
B - AR - 0.5%
680,000  ARD Finance SA PIK 144A 6.500  20274E6 30 H 680, 000 713,723
PEIESL — 0. 6%
GBP 340,000  Cidron Aida Finco Sarl 6.250  20284E4A1H 466, 548 474, 962
370, 000 [;:ZZX Luxembourg Finance Co. I Sarl/Endo US Inc. 6. 125 20294E4 1 1 A 370, 390 373, 781
836, 938 848, 743
Flala=kF—g32 -0.7%
440,000  Altice France Holding SA 144A 10.500  20274E5H 15H 452, 338 495, 361
EUR 468,000 Crystal Almond SARL 4.250 2024410 15H 513, 328 562, 817
965, 666 1,058,178
NI eI NTEFE 2,986,611 3, 166, 885
AxTa - 3.5%
SRAT - 1.2%
1,710,000  BBVA Bancomer SA/Texas 144A ~ 5.125  20334E1/18H 1, 556, 385 1, 768, 606
HETERS - 0.3%
200,000  Cemex SAB de CV 5.700  20254E1A11H 196, 383 204, 545
230,000  Cemex SAB de CV 144A 7.375 202746 5H 230, 000 260, 475
426, 383 465, 020
e AR = 2.0%
1,820,000 Petroleos Mexicanos 6.625  20354E615H 1,417,154 1,727, 357
1,200,000 Petroleos Mexicanos 6.625  20384E6115H 1,021,077 1,089, 357
2,438, 231 2,816, 714
AF¥xvahit 4, 420, 999 5, 050, 340

HRETSHBERE AN TOLDOTH D,



T e _— I ATEAE

Ck k) Ck k)
J— FRB LS (Fix)
FZ7 8 - 8.1%
$RAT - 0. 5%

$ 620,000 NatWest Markets NV 7.750% 202345 H 150 641, 168 698, 182
b2 - 0. 4%

500,000 Braskem Netherlands Finance BV 144A 4.500  20284E1H10H 490, 894 514, 841
A - 0.4%
530,000 Sensata Technologies BV 144A 4.000  20294E4A 150 533,975 540, 778
AT AT = 0.2%
320,000 UPC Holding BV 144A 5.500 202841150 321, 444 330, 623
il TR - 2.1%
210,000 Petrobras Global Finance BV 5.999  20284FE1H27H 195, 463 230, 924
2,590,000 Petrobras Global Finance BV 5.750  20294F2H 1H 2, 600, 836 2, 828, 594
2, 796, 299 3,059, 518
IS - 4.2%
EUR 1,180,000 Teva Pharmaceutical Finance Netherlands IT BV 1.125  20244E10A 150 1,239, 785 1,318,329
5,090,000 Teva Pharmaceutical Finance Netherlands ITI BV 3.150  20264FE10A1H 4, 851, 607 4, 873, 674
6, 091, 392 6, 192, 003
JNGE — 0. 3%

EUR 380,000 Maxeda DIY Holding BV 5.875  20264E10J]1H 449, 483 463, 009
* 7 v 2 AR 11, 324, 655 11, 798, 954
FA4Y=UT - 0.6%

VT AE - 0.6%
300,000 Nigeria Government International Bond 144A 7.875 20324E2H 16 H 311,471 309, 951
530,000 Nigeria Government International Bond MTN 6.500 20274E11H28H 532, 290 547, 564
843, 761 857,515
FTA4 U=V T A 843, 761 857,515
F~—>r - 0.5%
V7Y AE - 0.5%
700,000 Oman Government International Bond 144A 5.625 20284E1H 17H 556, 889 724,532
F~— AR 556, 889 724, 532
= - 0.5%
L% — - 0.5%
190,000 Carnival Corp. 144A 7.625  20264E31H 191, 564 204, 253
540,000  Carnival Corp. 144A 5.750  20274E3H 1A 540, 000 554, 361
731, 564 758, 614
RF~adEt 731, 564 758, 614
INTTTA = 0.7%
VT AME - 0.T%
750,000  Paraguay Government International Bond 144A 5.000  20264E4715H 767, 927 847, 359
200,000 Paraguay Government International Bond 144A 2.739 203341 H29H 200, 000 192, 000
967,927 1,039, 359
RTTTA AR 967, 927 1, 039, 359
~L— = 0. 2%
VTV AE - 0.2%
240,000 Peruvian Government International Bond 2.783  20314FE1H23H 240, 004 240, 250
~L—5E 240, 004 240, 250
TERHL - 0.2%
VT AE - 0.2%
280,000 Senegal Government International Bond 144A 6. 250 20334E5 H 23 H 280, 280 279, 550
TR HNVEF 280, 280 279, 550
M7 7Y% - 0.5%
V7Y AE - 0.5%
300,000 Republic of South Africa Government 4.875 2026444 141 300, 699 314, 942

International Bond
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$ 510, 000 ?E?‘;Eiilgﬁafogzg dAfrica Government 5.650% 20474E9H 27H 484, 365 169, 212
785, 064 784, 154
M7 7Y mEE 785, 064 784, 154
AL Y - 0. 5%
/NGE — 0. 5%
EUR 590,000 Tendam Brands SAU ~ 5.250  20244E9H 15H 705, 679 657, 455
ANA U EE 705, 679 657, 455
AL A~ 0.4%
$RAT - 0. 4%
570,000 UBS Group AG 144A ~Q 7.000 - 570, 000 624, 959
AA ALEE 570, 000 624, 959
k= = 3.0%
YT - 0.7%
700,000 TC Ziraat Bankasi AS 144A MIN 5.125  20224E53H 691, 421 699, 007
390,000 TC Ziraat Bankasi AS 144A MIN 5.125  20234E9H29H 360, 988 383, 741
1,052, 409 1,082, 748
V7Y K - 1.6%
2,550,000 Turkey Government International Bond 4. 250 202644 A 14 H 2,294, 189 2,313,778
Flala=kF—g3> -0.7%
930,000 Turk Telekomunikasyon AS 144A 6.875 2025421 28H 926, 081 990, 627
Lo aE 4,272, 679 4, 387,153
77 747F - 0.8%
VT AE - 0.8%
1,150,000 Ukraine Government International Bond 7.375  20324E9H 25H 1, 150, 000 1,156, 587
v AT 1, 150, 000 1, 156, 587
AFXY R - 4.7%
AT - 1. 4%
293,000 Barclays Bank PLC 7.625  20224FE11H21H 301, 456 322, 091
770,000 Natwest Group PLC ~Q 8.625 - 752, 798 790, 545
GBP 560,000 Santander UK Group Holdings PLC Q 7.375 - 775, 779 811, 074
1,830, 033 1,923,710
ok — 0. 6%
GBP 764,000 Marston’s Issuer PLC ~ 2.634  20354ETH16H 850, 439 813,403
b5 - 1. 0%
EUR 1,150,000 INEOS Quattro Finance 1 PLC 3.750  20264E7H15H 1,423, 643 1,375, 985
EUR 120,000  INEOS Quattro Finance 1 PLC 144A 3.750  20264E7H15H 145, 806 143, 581
1,569, 449 1,519, 566
LS~ 0. 5%
770,000 International Game Technology PLC 144A 4.125 2026%F4 A 15 H 770, 000 788, 825
LYv— - 0.7%
GBP 820,000 Saga PLC 3.375 2024454 12H 1,045, 623 1,074, 777
AF AT - 0.5%
620,000 Virgin Media Secured Finance PLC 144A 5.500  20294E5H 15H 620, 000 657, 975
A XY 25F 6, 685, 544 6, 778, 256
KE - 41.1%
fitze st — 4.3%
220, 000 ﬁ?gfiizzl\’m““es Inc. /Advantage Loyalty IP 5.500  20264F4 A 201 221, 687 229, 350
190, 000 /L‘Tceir iijzAAirh“es Inc. /AAdvantage Loyalty IP 5.750 2029444 20H 190, 474 202, 502
40,000 Delta Air Lines Inc. 3.400  20214E4H19H 39, 771 39, 992
1,280,000 Delta Air Lines Inc. 3.625  20224E3H15H 1,227, 879 1,292, 694
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230,000 Delta Air Lines Inc. 3.800% 202344H 19H 217,217 235, 902

30,000 Delta Air Lines Inc. 2.900 2024451028 27,188 29,923

240,000 Delta Air Lines Inc. 7.375  20264:1H 150 239, 970 282, 717
1,230,000 Delta Air Lines Inc. 144A 7.000 2025485410 1,224, 090 1, 416, 256

210,000 Delta Air Lines Tnc./SkyMiles TP Ltd. 144A 4,750 2028451020 H 210,851 228, 244

540, 000 ?;iﬁgciiﬁ giig;?fi /L\]S“gé Téliige ﬂf\ 6.500 2027456201 533, 835 591,943
1,520,000 United Airlines Holdings Inc. 4,250 20224£10A1H 1,412, 851 1, 546, 600

135,000 United Airlines Holdings Inc. 5.000  20244E2A 1H 115, 590 137,025

5,661, 403 6,233, 148
T 3L = 0. 5%
710,000  Hanesbrands Tnc. 144A 4875 2026455 151 717, 263 761, 663
H B RS - 3. 7%

330,000 Ford Motor Credit Co. LLC 5.125 20256561 16 A 330, 000 356, 270
2,550,000 Ford Motor Credit Co. LLC 2.900  20284F24 161 2,533, 057 2, 449, 157
1,070,000 Ford Motor Credit Co. LLC 4,000 2030411 13 1,073, 215 1,061,518
1,353,000 JB Poindexter & Co. Tnc. 144A 7.125  20264E4 15 1,391, 241 1, 428, 663

5,327, 513 5, 295, 608
B EHEERA - 320 - 0. 4%
150,000 Adient US LLC 1447 7.000 2026455 15 150, 000 159, 848
390,000 American Axle & Manufacturing Inc. 6.500  2027T4E4 A 1R 370, 350 405, 860
520, 350 565, 708
fikE — 0. 2%
EUR 210,000 Primo Water Holdings Inc. 3.875 2028410 A31H 246,719 251, 226
HRELER -~ 0.6%
730,000 Boise Cascade Co. 144A 4875 20304E7H1H 730, 000 764, 588
80,000 Standard Industries Inc./NJ 144A 5.000 2027428 15H 76,776 83, 156
806, 776 847, 744
b5 - 0. 4%
570,000 Sasol Financing USA LLC 5.500 2031434 18H 570, 000 557, 285
Pa¥EY—E X - 1.3%

370,000 Carriage Services Inc. 144A 6.625  20264E6 A 1H 372, 987 388, 500

600,000 rime Security Services Borrover LLC/Prime 5.750 2026444 150 604, 149 648, 220

180,000 United Rentals North America Inc. 5.500 202745 A 15H 170, 364 191, 947

260,000 United Rentals North America Inc. 3.875 20274114 15H 263, 049 270, 120

290,000 Wi International Inc. 144A 8.625  2025(E12f 11 285, 675 302, 676

1,696, 224 1,801, 463
a B a—4— - 0.4%
260,000 Crowdstrike Holdings Inc. 3,000 2029428 15H 260, 000 254, 131
270,000 Dell International LLC/EMC Corp. 144A 7125 20244E6 A 151 266, 824 277, 884
526, 824 532, 015
W52,/ #5E - 0.6%
950,000 H&E Equipment Services Inc. 144A 3.875 20284512 15H 929, 801 922, 870
S — e A - 0.3%
380,000 Navient Corp. 6.750 202646/ 15H 380, 000 411,978
B - 0.4%
560,000 Sensata Technologies Inc. 144A 4.375 2030424 151 559, 518 586, 565
V=TT R - 0.2%
330,000 TopBuild Corp. 144A 3.625  20294:3A 151 330, 000 325, 596
B~ 0. 5%
680, 000 g’gzg RTZZX“ Finance LLC/Wynn Resorts Capital 7.750  20254E4 A 151 680, 000 737,138
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$ 3,020,000 Kraft Heinz Foods Co. 3.875% 20274E5H15H 3, 040, 567 3, 303, 452
60,000 Kraft Heinz Foods Co. 4. 250 20314E3H 1A 60, 000 66, 077
400,000 Kraft Heinz Foods Co. 4.375 204646 A 1 H 398, 040 419, 095
B0, 000 G Bt Food Tnc. oimmons Feed Ly | 162 202069 1H 360,000 362, 866
3, 858, 607 4,151, 490
NVARTT s =B A - 0.6%
10,000  Centene Corp. 4.250  2027%12H 15H 9,928 10,511
40,000  Centene Corp. 4.625  2029%-12H 15H 40, 000 43, 304
270,000 HCA Inc. 5.375 202649 H 1A 290, 006 305, 020
490,000 Tenet Healthcare Corp. 144A 4. 625 202846 H 15 H 490, 480 502, 863
830, 414 861, 698
A F—=Fv b - 2.5%
1,080,000 Cogent Communications Group Inc. 144A 5. 375 202243 H1H 1, 080, 696 1, 108, 890

260,000 Match Group Holdings IT LLC 144A 5.000 20274F12H15H 253, 323 272,774

1,375,000  MercadoLibre Inc. 3.125 203141 H 14H 1, 375, 647 1, 309, 000
280,000 Netflix Inc. 5.875 2028114 15H 277,432 338, 792
600,000 Twitter Inc. 144A 3.875  2027412H15H 599, 896 628, 657

3, 586, 994 3,658, 113
fEVH - 0. 4%

220,000  Full House Resorts Inc. 144A 8. 250 202842 H 15H 221,971 234, 302

150,000 Hilton Domestic Operating Co. Inc. 144A 5. 750 2028%F5H 1H 150, 226 161, 775

140,000  Wyndham Hotels & Resorts Inc. 144A 4.375 202848 H 15 H 140, 000 141, 799

512,197 537, 876
Bbs - RERR - SE3EM - 0.6%
850,000  BWX Technologies Inc. 144A 4. 125 202846 H30 H 850, 000 860, 592
-1 - 0.3%
440,000 Clark Equipment Co. 144A 5.875 202546 1 H 446, 547 465, 707
AT 4T - 5.6%

1,297,000 CCO Holdings LLC/CCO Holdings Capital Corp. 144A 4. 500 203048 H 15 H 1,257,375 1,321, 582

910,000 CCO Holdings LLC/CCO Holdings Capital Corp. 144A 4. 250 20314F2H 1H 932, 470 911, 815

2,180,000  CCO Holdings LLC/CCO Holdings Capital Corp. 144A 4. 500 203245 1H 2, 204, 636 2,207, 250

300,000  CSC Holdings LLC 144A 5.375 2028%F2H 1H 284, 462 315, 461

550,000  CSC Holdings LLC 144A 6. 500 2029F2H 1H 552,920 607,619

570,000  DISH DBS Corp. 7.750 20264F7H1H 514, 069 629, 297

1,520,000  DISH Network Corp. 3.375 202648 H 15 H 1, 433, 407 1, 464, 842
330,000 Sirius XM Radio Inc. 144A 4. 125 20304E7H 1H 330, 000 330, 260
490,000 Univision Communications Inc. 144A 9. 500 20254F5 H 1H 485, 947 539, 720

7,995, 286 8, 327, 846
¥ - 0.5%
170,000  Freeport-McMoRan Inc. 3.875 20234E3H 15 H 173,072 176,974
425,000  Freeport-McMoRan Inc. 5. 450 20434E3H 15 H 373,733 510, 591
546, 805 687, 565
F7 4 A HE IS - 0. 3%
400,000  CDW LLC/CDW Finance Corp. 3.250 202942 H 15 H 400, 000 393, 328
il TA - 2.8%

270,000  Apache Corp. 5.100 20404F9H 1 H 223, 593 264, 867
50,000 Chesapeake Energy Corp. 144A 5.500 2026424 1H 50, 000 52, 045
60,000 Chesapeake Energy Corp. 144A 5.875 2029424 1H 60, 000 63, 600

210,000 Continental Resources Inc. 4. 500 20234 F4H15H 202, 234 217,113

320,000 Continental Resources Inc./0K 144A 5. 750 20314F1H15H 320, 000 360, 308

1,440,000  EQT Corp. 3.900 2027TFE10H 1H 1, 358, 186 1, 468, 829
630,000 Occidental Petroleum Corp. 6. 125 20314F1H1H 630, 000 694, 611
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$ 284,000 Range Resources Corp. 5.000% 20234-3H15H 269, 720 289, 048
580,000 Range Resources Corp. 4. 875 20254E5 A 15 H 521, 543 574, 190
3,635, 276 3,984,611
A - A - 1 4%
1,130,000 Ball Corp. 2.875 203048 H 15 H 1,123, 643 1,088, 345
800,000 Pactiv LLC 7.950  20254E12H15H 779, 988 893, 154
1,903, 631 1,981, 499

RIS — 0. 3%
400,000  Bausch Health Americas Inc. 144A 9.250  20264E471H 426, 422 442, 699

AT TA2 = 2.9%

Blue Racer Midstream LLC/Blue Racer Finance

300,000 ¢ I 7.625  2025¢F12 150 398, 947 420, 263
625, 000 23};‘5 Rﬁjz Midstream LLC/Blue Racer Finance 6.625  20264E7H 15H 616, 065 643, 220
240,000 Cheniere Energy Inc. 144A 4.625 2028410/ 15H 240, 000 249, 641
280,000 Cheniere Energy Partners LP 144A 4.000  20314E3A1H 280, 000 285, 410
170,000  EnLink Midstream LLC 144A 5.625 202841 15H 170, 000 164, 367
150,000 EQM Midstream Partners LP 144A 6.000 202547/ 1H 150, 000 161, 234
130,000  EQM Midstream Partners LP 144A 6.500 202747 1H 130, 000 141, 302
710, 000 E,Z;fieizsgﬁzlizepgggem LP/Targa Resources 5.875  20266E44 151 715, 536 743,977
130, 000 gZ§§ieEESE?EZEEeP gf;;ers LP/Targa Resources 6.500  2027T4ETH15A 130, 000 141, 253
590,000 Western Midstream Operating LP 4.650  J20264E7H 1H 590, 773 622, 037
40,000 Western Midstream Operating LP 5.300  20304E2H 1H 39, 964 43,416
520,000 Western Midstream Operating LP 6.500  20504E2H 1H 375, 316 561, 891
3,836, 601 4,178,011
Y—Fk - 0.7%
210,000  CoreCivic Inc. 4.750  202TH10A 150 210, 548 187, 196
120,000 Diversified Healthcare Trust 4.375  20314E3A1H 120, 000 117, 128
450, 000 Ezs‘fi;lcg?;iijégigfelgﬁdlngs LLLP/Ladder 4.250  20274E2H 1A 450, 000 443,740
240,000 Service Properties Trust 5.500 20274128 15H 240, 716 253, 139
1,021, 264 1,001, 203
JNTE — 0. 9%
210,000 IRB Holding Corp. 144A 7.000 202546150 210, 000 226, 388
290,000 L Brands Inc. 144A 6.875  2025/E7H 1H 294, 419 322, 030
240,000 Party City Holdings Inc. 144A 8.750  20264:2A 15H 242, 920 247,151
250,000 PetSmart Inc./PetSmart Finance Corp. 144A 4.750 202842 15H 250, 000 256, 203
250,000 PetSmart Inc./PetSmart Finance Corp. 144A 7.750  20294E2A15H 250, 000 271, 650
1, 247, 339 1,323, 422
V7 hy=T - 1.0%
700,000 Fair Isaac Corp. 144A 4.000 202846 15H 700, 000 718, 235
390,000 Open Text Holdings Inc. 144A 4.125  20304:2A 15H 390, 000 395, 328
380,000 Rackspace Technology Global Inc. 144A 3. 500 202842 A 15 H 380, 000 365, 594
1, 470, 000 1, 479, 157
Flala=k—varX - 3.6%
494,000  CommScope Technologies LLC 144A 6.000 2025426/ 15H 457,114 504, 003
350,000 Frontier Communications Corp. 144A 5.875  202TH#:10A 15H 350, 000 371, 000
170,000  Frontier Communications Corp. 144A 5.000 2028454 1H 170, 000 173, 024
700,000 Level 3 Financing Inc. 144A 3.625 20294214 15H 694, 870 678, 125
620,000 Lumen Technologies Inc. 144A 4.500 20294211 15H 620, 000 604, 984
490,000  Sprint Capital Corp. 6.875 20284117 15H 483, 932 617, 587
200,000  Sprint Corp. 7.875 202349 15H 205, 222 228, 532

HERITLHBIE L RSO0 ThHS,



" : - B INTE
LE &R i A o A

J— MBIUMER Hix)
KE (i)
FTlala=r—varRr ()

$ 430,000  Switch Ltd. 144A 3.750% 20284:9H15H 430, 000 423, 152
70,000 T-Mobile USA Inc. 4.000  20224E4 7150 70, 975 71,707
300,000 T-Mobile USA Inc. 2.625  20294:2H15H 300, 000 291, 312
230,000 T-Mobile USA Inc. 2.875  20314:2H15H 230, 000 222, 295

1,136,000 Verizon Communications Inc. 144A 1.680  20304£10H30H 1,137,072 1,053, 088
5,149, 185 5, 238, 809
KEAF 56, 668, 959 59, 403, 633
J— hBIOMEREE 130, 091, 561 134, 986, 838
R
ek - 0. 2%
KE - 0.2%
AT T4~ 0.2%
290 Targa Resources Corp. PIK 304, 500 307, 704
KEAF 304, 500 307, 704
ek A A 304, 500 307, 704
KB A A Kol it A
H—hea—r (ETHE) - 1L7% "
KE - 1L7%
Wizestt - 0.9%
400,000 Delta Air Lines Inc. Initial Term 4.750  20274E10A20H 396, 295 420, 600
448,500  Jetblue Airways Corp. Term 6.250 202446 H17H 447, 255 459, 993
440,000 Mileage Plus Holdings LLC Initial Term 6.250 2027426 H21H 432,118 468, 224
1, 275, 668 1,348, 817
b5 - 0.3%
.
460, 000 %zigs US Petrochem LLC 2026 Tranche B Dollar 3950 20266F1 1 29 H 460, 193 459, 353
1 - 0.2%
340,000  RCL Term 2.500  20224F4A5H 326, 472 321,016
/NGRS - 0.3%
370,000 PetsMart LLC Initial Term # angga 20284E2 12 H 366, 375 369, 945
KEAF 2,428, 708 2,499, 131
H—n e u—> (FETH) BEt 2,428,708 2,499, 131
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B St~ O - 1.5%
TANT R - 1.5%

Legg Mason US$ Accumulating Share Fund
TANT v REF

MR E St~ OB AF

EgeEEEe (ETF) - 1.9%

KE - 1.9%

SPDR Bloomberg Barclays Short Term High Yield
Bond ETF

KEA R
HIBREEERE (BTF) AR

BRAMRER AR - 98. 5%
BEEBZDZOMDERE — 1.5%
HIEEPE — 100. 0%

R EERE

T S,

BB SHME,

TEEREETT

BIBFEHO 72 VR Y | BiEE TRR SN D,
AT o TT v TEERT, R SINTFIFET, 202143 H3LAKR TOBITI —R - Th D,

EEFIAMEES, BREN-FISRIT, 20214E 3 ASLAKSE THED R D TH 5,

AMRESRITAAETHY . PHERIH A 2 b7/en,

20214F- 3 A31HBIE, X —2A « B— U AFBROTRTERIT—EH AR,
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B INEIT

CK k) Ck )
1,942,799 2, 145, 246
1,942,799 2, 145, 246
1,942,799 2, 145, 246
2,532, 558 2,733, 000
2,532, 558 2,733, 000
2,532, 558 2,733, 000
137, 300, 126 142,671, 919
2,188, 791
144, 860, 710

1H
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CKk F)
202144 H 12 H UBS AG AUD 161,376  USD 124, 000 1,081
20214FE4 H 12 Goldman Sachs International  BRL 5,790,400  USD 1, 000, 000 (25, 391)
Morgan Stanley & Co.
20214E4 H 12 H Intgrnationalyplc BRL 6,149,000  USD 1, 100, 000 11,106
20214E4 H 12 H Morgan Stanley & Co. BRL 7,529,080  USD 1, 300, 000 (33, 285)
International plc ’ ’ ’ ’ ’
20214E5 H 18 H Citibank, N.A. EUR 2,843,918  USD 3, 430, 952 85, 084
20214E5 H 18 H Goldman Sachs International  EUR 148,721 USD 180, 884 5,914
20214E5 H 18 H JPMorgan Chase Bank, N.A. EUR 4,399,785  USD 5, 333, 023 156, 680
20214E5 H 18 H UBS AG EUR 113,529  USD 136, 832 3, 264
20214E5 H 18 H Citibank, N.A. GBP 592,884  USD 823, 641 5,517
20214E5 H 18 H Citibank, N.A. GBP 2,087,097  USD 2,861, 164 (18, 837)
20214E4 H 12 H UBS AG GBP 69,730  USD 97, 000 790
20214E5 H 18 H UBS AG GBP 1,296,434  USD 1,777, 436 (11, 523)
20214F4 A4 12H Goldman Sachs International IDR 7, 925, 500, 000 USD 550, 000 4, 837
20214E4 H 12 H Goldman Sachs International  IDR  14,573,400,000  USD 1, 000, 000 (2, 446)
20214E4 H 12 H UBS AG JPY 64,881,510  USD 600, 000 12, 761
20214E4 H 12 H UBS AG JPY 18,816,875  USD 170, 000 (311)
20214F4 A 12 JPMorgan Chase Bank, N.A. MXN 17,101,988  USD 810, 000 (24, 756)
20214F4 A 12 Goldman Sachs International  RUB 58,981,577  USD 790, 000 10, 241
20214E4 H 12 A Goldman Sachs International  RUB 29,022,728  USD 380, 000 (3, 692)
20214F4 A 12 JPMorgan Chase Bank, N.A. TRY 24,735,233  USD 3, 230, 000 268, 729
20214F4 A 12 JPMorgan Chase Bank, N.A. TRY 11,279,250  USD 1, 350, 000 (338)
20214E4 H 12 A UBS AG ZAR 1,021,011  USD 67, 000 (2, 032)
443, 393
REBF| 4%
RFH S 1F8F 05 PUF %517 B 5 3259 PUF & AZHRIZ (%)
Ck Fv)
20214F4 H 12 H UBS AG AUD 2,448,327  USD 1, 934, 466 (69, 580)
2021441121 Morgan Stanley & Co. BRL 923,031,227  USD 40, 368, 826 (873, 411)
International plc
20214E5 H 18 H Citibank, N.A. EUR 260,000  USD 305, 610 280
20214E5 H 18 H Citibank, N.A. EUR 280,000  USD 338, 950 (9, 530)
20214E4 4 19H Goldman Sachs International EUR 10,736  USD 13, 203 (580)
20214E4 H 12 H UBS AG GBP 993,643  USD 1, 396, 338 (25, 354)
20214E5 H 18 H UBS AG GBP 1,150,000  USD 1, 590, 887 (3,992)
20214E4 H 12 H Goldman Sachs International  IDR 360, 625,809,000  USD 25, 284, 008 (478, 001)
20214E4 H 12 H UBS AG JPY  1,208,932,032  USD 11,504, 161 (562, 173)
20214F4 H 12 H JPMorgan Chase Bank, N.A. MXN 205,493, 166 USD 9, 857, 254 172, 965
20214E4 H 12 H Goldman Sachs International  RUB  1,118,968,854  USD 14,903, 330 (110, 129)
20214E4 H 12 H JPMorgan Chase Bank, N.A. TRY 144,983,753  USD 20, 112, 622 (2, 755, 348)
202144 H 12 H UBS AG ZAR 10,278,056  USD 691, 082 3,832
(4,711, 021)
ZRTRREBM (BK) G (4, 267, 628)
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