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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

Opinion

Ve 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, 2023, and the

related statements of operations and of changes in net assets for the year then ended, including the
related notes (collectively referred to as the "financial statements").

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Fund as of March 31, 2023, 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.

Basis for opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (US GAAS). Our responsibilities under those standards are further described in the Auditors’
responsibilities for the audit of the financial statements section of our report. We are required to be
independent of the Fund and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. Ve believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.

Responsibilities of management 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, and for 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.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Fund'’s ability to continue as a
going concern for one year after the date the financial statements are available to be issued.

PricewaterhouseCocpers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands, KY1- 1104,
T: +1 (345) 946 7000, F: +1(345) 949 7352, www.pwe.com/ky
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Report of independent auditors (continued)

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

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material if
there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

e |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements.

e Obtain an understanding of internal control relevant to the audit 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, no such opinion is
expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

¢ Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Fund'’s ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

/ﬂ;.!vll}t -/Lwn Q{eﬂ

May 25, 2023
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(6. 99) (18.53) (14. 24) (6. 84) (10. 52)
2. 06 2.09 2.07 2.09 2.09
3.97 4.01 4.01 4.01 4.02
20235 3 ANRICRT LE-FE
m72Y%h
BYFL—TILISR FLAYSHSR SUEIIR AF2aXYISR BFRLISR
CKFIL) (K FL) (K RL) (K FL) (K FL)

2. 308 1. 051 3. 068 4.697 4.700
0.123 0. 031 0. 094 0.171 0. 152
0. 985 (0. 095) (0. 746) 0. 199 (1. 003)
1.108 (0. 064) (0.652) 0. 370 (0.851)
(0. 480) (0. 340) (0. 360) (0. 480) (0. 329)
2. 936 0. 647 2. 056 4.587 3.520
48.01 (6.09) (21. 25) 7.88 (18.11)
2.00 2.05 2.09 2.08 2.12
3.92 3.98 4.05 3.97 4.02

(1) ZZARFEH 1 1472 0 BRI, S ORITEFEZ RIS N BUC RS HEH I T D,
(2) F—F - VE—UOFRET, M Al U CRITEOBEIMOSINZ IR OMEICE STV 5D, HiE & HIRMOZ ISR 1 1%
WG PEMME DEB LR AZFE L TND (ZHBE~DHRERL) |
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A HEY T L 2 G2 b= DT VAT 4 TR E G752 08355, b7 U
T 4 7SO IEMIE I, EORIERNEPE - AR EOREBIERICE TN D,
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BETYNT 4 TD

BBYRY
(K EF)
ZFETH) 2,341, 624

BETUNT4TD

BBEYRY
(K EFw)
BT R 1, 685, 533

(1) BF. BET VAT« 7 OFREITIEMNE RESRIGE, AT VAT 7 ORTEITIIEE, REEHRETH D,

T#IZ, 20234FE 3 ASLAICHK T LIAAEEIZHOWT, 77 v ROBERHEE LOF U RT 1 7D
B OWTOFERTH D, mAORIT, SHIFICES L HBIEOEH LOWRIZET 21800
DFMTH D, 2FHORIT. YHTICT7 7 ROF VAT 4 T2 X0 AU REHRBROLEH)
SFICET2BIMERTH D, T IUNRT 4 7064 URFERB X ORFERBLRIL, SRR
fEBIEE & L TRRIND,

REFETINTATIZRD

FIRAEEEE
BBYRY
Kk FW)
B TH 4, 568, 809

BEFTINT1IITRD
RERFE (BX) £IHE

ABBYRY
CKFL)
ZIETH) (1,784,014)

20234E 3 AH31BITKR T LTAAEREEICHOWT, 77 ROF U XRT ¢ ZTEBIEIZLLTOEY THo
77

B RF il iE
(K FW)
71 2 B (D) (97, 651, 333)
TR T () 158, 873, 710

(1) KRBEICHRE SN U388 (b LoD 3. 77 > FOARMIGHTEESW 23RS B IZB 0 5 REM 7R A RIABEIC

HE9 2,
(2) rBERICHE SN2 YFESH (b L) X, 77 FOABBSNIIESWIZREE BICEIT 2 RERH R PERINEEHIC
Y42,
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Ty —ld, EE - AR E TR SN0 D BREISEA ORERARICRESND, 77
FiE, BEDEC T, BEIRE, 5EEEF, ~A¥— - X v 7T 1 78ROFEITE LOERK
SN DREMLA: - HEROE e &2l CTHGIMHFLGOREM Y A7 Z2i/MRUIEHZ TWD, B
FHOEMEZ BN RS E 572012, BERGEIE, FFEDT U AT TEEICET 2 0|
FRFELGOEMY R 7 G i 25 LT 5, 20 2i8I%, BGIHRFS L7232 othodia2ing
DT B T ARG 23 4 73% 7 U N T o TR T DG HF T OE M Y A7 25841
L TV RWIZDIZ, 2 b OS2 LT hiThn b,

WMHEHREZBRE LT, 77 NiE, B - AFHEE L TRy T4 V72RO GETH LT
UNRT 4 TEEBLNABEEHZE L TR, B8 NOH D~ AX — « 2T 40 78K (LITF
IMNA] W9, ) ORBETHD, TXTOTINT 4 TEEBIOT VAT 4 THEIZON
TOEFEHRN, L FICRRINTND,

2023 3 ABARAEDTVNT 4 TEES S UVRAEDIHER
BE - ARHEELORTE

BiE aE
(K FIL) (K EFw)
BT 2,341, 624 1, 685, 533
BPE - AEFTEEOT VAT  TEERB L MA/BOEFT
(MN A O 4) 2,341, 624 1, 685, 533

TUNT 4 TEES S UZMEER
BE - BEESIC
RENSN-BERE TR ZREEAR fiigE ()

CKRIL) (kK FL) CkFL) (K FL)
Citibank, N.A. @) 6, 199 (6, 199) — —
Goldman Sachs International (2 500, 991 (392, 302) — 108, 689
JPMorgan Chase Bank, N.A. (2 1, 639, 876 (1,018, 697) — 621, 179
UBS AG® 194, 558 (194, 558) — —
At 2, 341, 624 (1,611, 756) — 729, 868

(1) WAL, EHRBITREOIE AT 75 ORI OMEEEZ R DT,
(2) SRS

TUNT 4 TEEE L UVEAER
BE - BEESIC
RS- RIEHREE EREE M EABEHER fiigE ()

CKRIL) (kK FL) CkFL) (K FL)
Citibank, N.A. 2 67, 662 (6, 199) — 61, 463
Goldman Sachs International 392, 302 (392, 302) — —
JPMorgan Chase Bank, N.A. 2 1,018, 697 (1,018, 697) — —
UBS AG® 206, 872 (194, 558) — 12,314
&3 1, 685, 533 (1,611, 756) — 73, 777

(1) WAL, EHBRBITREOIEG AF S ORI EOMEEZRDT,
(2) JESANRS]
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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 EENAETTREL 2o - AT TH 520234 5 25 HHIAE, FoR SN EMEICH K%
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(3) BEARMAFHAMEF

WA N A 2HALRBEI 7K (RILF - ALVI—H)

(AR VEEDI=ZY bk FSRAMTHAIIVIREZY - TEY M -FT7237-T7FDHT -

J7UkK)

REARMEZFAMR
20234 3 A3IHR#A
K FILTERTR)

B e5* &F| WHE B R AT ANIEATE
CkF) Ck FA)
J— FBEOHEH - 90.3%
77 -0.8%
JTYME - 0.8%
$ 375,000 Angolan Government International Bond 144A 8.250%  20284F5H9H 374,522 335, 156
360,000 Angolan Government International Bond 144A 8. 750 20324F4H 14H 360, 000 305, 550
734, 522 640, 706
T7ra7EE 734, 522 640, 706
TLEVFV - 2.1%
NRATSFA v - 0.5%

460, 000 Transportadora de Gas del Sur SA 144A 6. 750 20254E5 H2 H 450, 657 416, 630
Mgk (M ATEX) - 0.7%

732,458 Provincia de Buenos Aires/Government Bonds 144A MTN \ 5. 250 203789 H1H 346, 983 256, 398

560,000 Provincia de Cordoba 144A \ 6. 990 2027467 1 H 381, 717 411, 657

728, 700 668, 055
YZYUE - 0.9%
166, 198 Argentine Republic Government International Bond 1. 000 20294E7T H9H 108, 779 46,411
750,589 Argentine Republic Government International Bond \ 0. 500 20304E7THI9H 463, 142 217,671
1,901,310 Argentine Republic Government International Bond \ 1. 500 20354E7THI9H 1, 008, 950 494, 340
1, 580, 871 758,422
TVECFUEE 2, 760, 228 1,843, 107
2’ - 0.4%
VTY MR - 0.4%
200,000 Bahamas Government International Bond 144A 5. 750 20244F1H 16 H 196, 601 188, 529
250,000 Bahamas Government International Bond 144A 6.950 2029411 H20H 257,463 185, 641
454, 064 374,170
R~wEit 454, 064 374,170
N—L—=r - 0.3%
YZ7YUE - 0.3%

370,000 Bahrain Government International Bond 144A 6. 000 20444F9H 19H 347, 600 288, 089
R—L =58 347,600 288, 089
NRIz—F -3.1%

Loy — - 3.1%

600, 000 NCL Corp. Ltd. 3.625  20244F12H15H 551,793 558, 000

460, 000 NCL Corp. Ltd. 144A 5.875 20264F3H 15H 410, 019 391, 000

370,000 NCL Corp. Ltd. 144A 5.875 20274F2 H 15H 343, 405 347,700

480,000 NCL Finance Ltd. 144A 6. 125 20284E3H 15H 405, 031 388,915

1,110,000 VOC Escrow Ltd. 144A 5. 000 20284F2H 15H 1,095, 882 983, 740
2, 806, 130 2, 669, 355
NI a—FEF 2,806, 130 2, 669, 355

M OEFLITEMBEHE AN SOLDTH D,




HEr&E &7 WHIE B IRAL ATEAGE
CkFr) Ck F)
J— FBXUES (k)
TN - 0.T%
LMY —E R - 0.7T%
$ 730,000 B3 SA — Brasil Bolsa Balcao 144A 4.125% 203149 20H 720, 009 606,515
T UNEF 720, 009 606, 515
HFE - 0.7%
[ TR - 0.2%

200,000 MEG Energy Corp. 144A 5.875  20294F2H1H 200, 000 192, 703
/N5E - 0. 5%

460,000 1011778 BC ULC/New Red Finance Inc. 3.500  20294E2A 15H 458, 686 411,710
HFFaE 658, 686 604, 413
TA< U EER - 6.4%

Mizestt - 1.3%

1,086,000 Spirit Loyalty Cayman Ltd./Spirit IP Cayman Ltd. 144A 8.000  20254E9H20H 1,121,725 1,088, 715
ALY —t R - 1.2%

1,170,456 Global Aircraft Leasing Co. Ltd. PIK 144A 6.500  20244F9H 150 994, 806 1, 056, 149
BiE - 3.9%

740,000 Melco Resorts Finance Ltd. 5.375  20294F12H4H 714, 948 603, 100

640,000 MGM China Holdings Ltd. 4.750  20274E2H 1H 639, 868 573, 254

300,000 Sands China Ltd. 5.900 202848 H8H 310, 804 282, 930

650,000 Sands China Ltd. 3.750  20314E8A8H 632, 816 521, 169

400,000 Wynn Macau Ltd. 144A 5.500  20274E10A1H 380, 867 349, 024

740,000 Wynn Macau Ltd. 144A 5.625  20284E8H 261 751, 941 629, 293

450,000 Wynn Macau Ltd. 144A 5.125  20294E12H 15H 431,142 369, 092

3, 862, 386 3, 327, 862
rA < ERERH 5,978,917 5,472, 726
agrET - 0.6%
A TR - 0.6%
300,000 Ecopetrol SA 8.875 2033414 13H 297, 594 303, 000
350,000 Ecopetrol SA 5.875 2045455 28H 230, 589 242, 861
528, 183 545, 861
ampreTAER 528, 183 545, 861
aRFZYVH - 0.3%
VTV - 0.3%

250,000 Costa Rica Government International Bond 144A 7.000 204444 H 4 H 243,021 245, 023
axy Y wEEH 243, 021 245, 023
FI=pME - 1.6%

VTV UM - 1.6%

310,000 Dominican Republic International Bond 4.875 2032494 23H 256, 653 262, 804

280,000 Dominican Republic International Bond 144A 5.500 202942 H 220 280, 000 263, 983

640, 000 Dominican Republic International Bond 144A 4. 500 20304F1 A 30H 645, 738 558, 404

320,000 Dominican Republic International Bond 144A 6. 850 20454F1 H27H 325, 753 286, 063

1,508, 144 1,371, 254
FI = LmEEH 1,508, 144 1,371, 254
=77 KV - 0.3%
V7Y AE - 0.3%

650,000 Ecuador Government International Bond 144A \ 2.500 20354E7H31H 324, 040 219, 124
77 KAEE 324, 040 219, 124

B OUERLITLEMBEERE AT OO TH S,




HEr&E &7 W B B IRAL AIEATE
CkFr) Ck R
J— FBXUES (k)
Vb - 0.9%
ITYME - 0.9%
$ 680,000 Egypt Government International Bond 144A MIN 3.875% 20264E2H 16 H 671, 463 503, 479
200,000 Egypt Government International Bond 144A MIN 7.600  20294E3H1H 200, 000 140, 041
200,000 Egypt Government International Bond MIN 6.588  20284E2A21H 206, 971 139, 420
1,078, 434 782, 940
U7 M AR 1,078, 434 782, 940
TS5V R - 0.9%
INGE - 0.2%
EUR 180,000 Burger King France SAS 7.232  20264E11A1H 209, 637 194, 328
Flala=kb—a- 0T

730,000 Altice France SA/France 144A 5.500  20294F10H 150 720, 758 560, 312
75 v AE&E 930, 395 754, 640
FA4Y - 1.7%

Y —ER - 0.7%

EUR 650,000 APCOA Parking Holdings GmbH 4.625  20274E1A 150 710, 853 604, 281
L¥%— - 0.4%

EUR 360,000 TUI Cruises GmbH 6.500  20264E5H 15H 440, 524 352, 009
B3 - 0. 6%

590,000 Cheplapharm Arzneimittel GmbH 144A 5.500 202841 H15H 592, 281 525, 595
rA Y ARt 1,743, 658 1,481,885
CTINEN - 0.5%

A - 0.5%

470,000 888 Acquisitions Ltd. 7.558  20274ETH 150 417, 681 431, 483
I INENLEE 417, 681 431, 483
AV ERXYT - 0.4%

BEX- 0.4%

350,000 Cikarang Listrindo Tbk PT 144A 4.950  20264E9H 141 347, 207 328, 157
AV XY T AR 347, 207 328, 157
TANT Y F-0.3%

o/ - 0.3%
Ardagh Packaging Finance PLC/Ardagh Holdings USA Inc.

300,000 144A 5.250  20274E8H 150 287, 580 236, 530
TANT v FEE 287, 580 236, 530
AZYT - 0.8%
1T - 0.8%

960,000 Intesa Sanpaolo SpA 144A ~ 4.198  20324E6H 1H 837, 164 697, 899
NS 837, 164 697, 899
a— FPRT— - 1. 0%

VTV UM - 1.0%
173,114 Ivory Coast Government International Bond \ 5.750  20324£12H31H 164, 514 161, 814
830, 000 Ivory Coast Government International Bond 144A 6. 125 203346 H 15H 805, 628 722,100
970, 142 883,914
a— FURT— LAt 970, 142 883, 914

M OUEFRLITEMBEERE AT OO TH S,




HEr&E &7 WHIE B IRAL ATEAGE
CkFr) Ck Rv)
J— bR IS (FEX)
Tx—V— FrRNEER - 0.6%
NGB — 0. 6%
GBP 270,000 Wheel Bidco Ltd. 6.750% 20264E7H 150 374, 276 279, 938
220,000 Wheel Bidco Ltd. 144A 6.750 202647 15H 307, 471 228, 097
681, 747 508, 035
Ty —V— « FX XNVEEARE 681, 747 508, 035
JFEY - 0.6%
VTV UAE - 0.6%
$ 480,000 Jordan Government International Bond 144A 7.750 202841 H 150 476,177 488, 302
ERZ 2 476, 177 488, 302
=7 - 0.3%
VTV UAE - 0.3%
300,000 Kenya Government International Bond 144A 7.250 202842 H 28 F 318, 780 245, 277
r=74&% 318, 780 245, 277
YRY7- 1.3%
Ly — - 1.3%
540,000 Royal Caribbean Cruises Ltd. 5.500  20284F2H 150 443, 426 474, 535
360,000 Royal Caribbean Cruises Ltd. 144A 4.250  20264E7TH1H 360, 000 323, 081
340,000 Royal Caribbean Cruises Ltd. 144A 5.500 202648 H31H 340, 000 316, 026
1,143, 426 1,113,642
YRy 7 ERH 1,143,426 1,113, 642
NIV TNVT - 3.4%
mEEY—E 2 - 0.5%
Allied Universal Holdco LLC/Allied Universal Finance
480,000 Corp. /Atlas Luxco 4 Sarl 144A 4.625  2028%E6H 1H 480, 637 402, 890
AT 4T - 0.2%
200,000 Altice Financing SA 144A 5.000 202841 H15H 178, 100 164, 820
- B - 0.6%
680,000 ARD Finance SA PIK 144A 6.500 202746 30H 680, 000 519, 812
BEZES- 0. 4%
GBP 340,000 Cidron Aida Finco Sarl 6.250 2028447 1H 466, 548 360, 244
Fvala=b—ar-17%
640,000 Altice France Holding SA 144A 10.500 202745 A 15H 646, 251 489, 537
610,000 Altice France Holding SA 144A 6.000  20284F2A 150 591, 350 389, 302
400,000 Millicom International Cellular SA 4.500  20314F4A27H 351, 429 321, 260
190,000 Telecom Italia Capital SA 6.000  20344E9H30H 153, 154 162, 300
100,000 Telecom Ttalia Capital SA 7.200  20364E7H18H 87, 528 90, 473
1,829,712 1,452, 872
NI TN TEE 3, 634, 997 2, 900, 638
AxTa - 2.0%
1T - 0.5%
530,000 BBVA Bancomer SA/Texas 144A ~ 5.125 2033417 18H 499, 611 455, 942
A HRX - 1.5%
770,000 Petroleos Mexicanos 6.625  20354E6H 150 631, 382 561, 686
1,000,000 Petroleos Mexicanos 6.625  20384E6H 151 865, 106 696, 380
1, 496, 488 1, 258, 066
AxvagEt 1, 996, 099 1,714, 008
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HEr&E &7 W B B IRAL AIEATE
CkFr) Ck R
J— FBXUES (k)
AT - 5.9%
B\ER - 0.4%
$ 330,000 Sensata Technologies BV 144A 4.000% 20294E4H 150 331,933 298, 134
AVE—Fv b= 0.2%
EUR 270,000 United Group BV 5.250  20304F2H1H 310, 167 209, 378
ATA4T - 1.2%
320,000 UPC Holding BV 144A 5.500  20284E1H15H 321,072 285, 947
930,000 VZ Secured Financing BV 144A 5.000  20324FE1H15H 922, 632 754, 546
1,243,704 1, 040, 493
A TR - 0.4%

380,000 Petrobras Global Finance BV 5.750  20294F2H1H 408, 928 368, 179
EIKH- 3. T%

3,480,000 Teva Pharmaceutical Finance Netherlands ITT BV 3.150 2026410 1H 3, 400, 382 3, 152, 810
AV S 5,695,114 5, 068, 994
FAT YT~ 1.3%
V7Y AE - 1.3%

620,000 Nigeria Government International Bond 7.143  20304FE2H 230 465, 936 474, 300

300,000 Nigeria Government International Bond 144A 7.875 203242 H 16 309, 978 226, 500

530,000 Nigeria Government International Bond MTN 6.500  20274F11H28H 531, 700 433,275

1,307,614 1,134,075
FA4 V=) T AR 1,307, 614 1,134,075
Ny - 1.1%
Loy — - 1.1%
740,000 Carnival Corp. 144A 6.000  20294E5H 1H 740, 601 588, 550
350,000 Carnival Corp. 144A 10.500 203046 H1H 349, 303 336, 051
1, 089, 904 924, 601
AR 1, 089, 904 924, 601
NRGTTA - 0.6%
V7Y AE - 0.6%

660, 000 Paraguay Government International Bond 144A 2.739 20334E1 H29H 640, 136 529, 384
RGTTAR/E 640, 136 529, 384
~)— - 0.4%

B TR - 0.4%

500,000 Petroleos del Peru SA 144A 4.750  20324E6H 19H 505, 816 368, 938
~2—B5 505, 816 368, 938
B—=F U F - 0.3%

WA - 0.3%

300,000 Canpack SA/Canpack US LLC 3.875  20294F11H 150 251,015 243, 609
F—7 v FE3 251, 015 243, 609
BERHANL - 0.2%

VTV - 0.2%

280,000 Senegal Government International Bond 144A 6.750  20484E3A 13H 288,173 193, 200
wXHANEE 288,173 193, 200
M7797 - 0.4%

V7Y AE - 0.4%
$ 510,000 Republic of South Africa Government International Bond 5.650  20474E9H27H 485, 211 378, 040
BT 7V uEE 485, 211 378, 040
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HiE&E* &F W B A S AIEATE
CkFr) CkF)
J—PBEIMEH (i)
ARA Y = 0.2%
V=TV T - B - 0.2%
EUR 200,000 Cellnex Finance Co. SA MTN 2.000% 2033%2H15H 235,928 166, 327
AL A 235, 928 166, 327
Ay xz—Frv - 0.5%
PP —E R - 0.5%
420,000 Verisure Holding AB 7.125 2028424 1H 458, 389 455,510
Ay =—TvEE 458, 389 455,510
A A = 1.9%
AT - 1.9%

1,550,000 Credit Suisse Group AG 6. 537 203348 H 12H 1, 557,170 1,592, 625
400,000 Credit Suisse Group AG Q 9. 750 - 351, 160 17, 000
320,000 Credit Suisse Group AG 144A ~ Q 9. 750 - 320, 000 13, 600

2,228,330 1,623, 225
24 2G5 2,228, 330 1,623,225
b= - 2.7%
$UYT - 0.5%
390,000 TC Ziraat Bankasi AS 144A MTN 5.125 20234F9H 29 H 383, 787 388, 720
VTV UME - 1.2%
1,150,000 Turkey Government International Bond 4. 250 202644 A 14 H 1, 035, 856 1,035, 216
Flala=kb—va-1.0%
930,000 Turk Telekomunikasyon AS 144A 6. 875 202542 H 28 H 927, 953 894, 590
ML a&Et 2, 347, 596 2,318, 526
v774F - 0.1%
YTYUE - 0.1%
650, 000 Ukraine Government International Bond 7.375 203459 A 25 H 650, 000 113, 587
5 A Fo5 650, 000 118, 587
AXFYR - 5.6%
ikt - 0.8%
GBP 764,000 Marston’s Issuer PLC 6.532 20355 7H 16 H 866, 988 703, 544
BEEH - 0.1%
EUR 110,000 Victoria PLC 3.625 20264F8 H 24 H 98, 136 96, 141
b2 - 0.7%
EUR 540,000 INEOS Quattro Finance 1 PLC 3.750 20264-7H 15H 665, 290 509, 948
EUR 120,000 INEOS Quattro Finance 1 PLC 144A 3.750 202647 H 15H 145, 806 113, 322
811, 096 623, 270
B - 0.4%
GBP 320,000 Bellis Acquisition Co. PLC 4. 500 20264F2H 16 H 432, 370 335, 771
FRER- 1. 6%
GBP 1, 440, 000 Saga PLC 5.500 20264E7H 15H 1, 995, 307 1,402, 129
L¥%— - 0.4%
EUR 550,000 Carnival PLC 1.000  20294-10H28H 531, 194 308, 052
ATFA4T - 0.T%
$ 620,000 Virgin Media Secured Finance PLC 144A 5.500 20294E5H 15H 620, 000 577,370
INGE - 0.4%
GBP 300,000 Marks & Spencer PLC MTN 3.750 202645 H 19H 425,962 335, 465
Fvala=kb— 33— 0.5%
540,000 Vmed 02 UK Financing I PLC 144A 4. 750 203147H 15H 520,017 462, 765
AXY 2E5 6, 301, 070 4,844, 507
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HEr&E &F WHIE B IRAL ATEAGE
Ck F) Ck F)
J— FBXUES (k)
KE - 36.3%
fiiZeatt - 3.3%
$ 400,000 American Airlines Inc./AAdvantage Loyalty IP Ltd. 5.750% 20294420 H 378, 277 383, 763
210,000 Delta Air Lines Inc./SkyMiles IP Ltd. 144A 4.750 20284105 20H 210, 652 202, 391
370,000 Spirit Airlines Inc. 1.000  20264E5H15H 342, 861 301, 379
2,115,000 United Airlines Inc. 144A 4.625 2029447 15H 2, 166, 524 1,912, 827
3,098, 314 2, 800, 360
HEERE - 5. 1%
1,440,000 Ford Motor Co. 3.250  20324E2A 12H 1,319, 294 1,132, 101
2,550,000 Ford Motor Credit Co. LLC 2.900 2028427 16 H 2, 537, 628 2, 187, 485
1,103,000 JB Poindexter & Co. Inc. 144A 7.125  20264E4H 150 1,114, 666 1,034, 261
4,971, 588 4, 353, 847
BHEhEERG - BRiE - 1. 1%
300,000 American Axle & Manufacturing Inc. 6.500  20274E4H 1H 273, 157 277, 097
780,000 American Axle & Manufacturing Inc. 5.000  20294E10H1H 772,122 659, 721
1,045, 279 936, 818
BYBH - 0.8%
730,000 Boise Cascade Co. 144A 4.875  20304ETH1H 730, 000 643, 499
80,000 Standard Industries Inc./NJ 144A 5.000  20274E2H 15H 77,754 76, 210
807, 754 719, 709
L% - 0.6%
570,000 Sasol Financing USA LLC 5.500  20314E3H18H 570, 000 477, 456
PEEY—ER - 2.7%
1,110,000 Carriage Services Inc. 144A 4.250 2029454 15H 1,074, 930 913, 693
610,000 CoreCivic Inc. 8.250  20264E4715H 613, 200 617, 139
230,000 CoreCivic Inc. 4.750 2027410 15H 228, 588 202, 318
570,000 StoneMor Inc. 144A 8.500 2029457 15H 565, 879 438,971
290,000 WW International Inc. 144A 4.500 2029447 15H 210, 489 155,811
2, 693, 086 2,327,932
BR5E/#15E - 1.2%
1,130,000 H&E Equipment Services Inc. 144A 3.875  20284E12H15H 1,078, 361 993, 349
ZALEMY—E R - 0.2%
290,000 Coinbase Global Inc. 144A 3.625 2031410 1H 290, 000 162, 400
TRAF——RBER - 0.6%
560,000 Sunnova Energy Corp. 144A 5.875  20264E9H1H 537, 697 474, 932
T TV=T YT B - 0.3%
330,000 TopBuild Corp. 144A 3.625  20294E3H 150 330, 000 283,211
AVE—Fv b= 2.5%
220,000 Acuris Finance US Inc./Acuris Finance SARL 144A 5.000  2028%E5H 1H 220, 000 172, 700
920,000 Match Group Holdings 11 LLC 144A 3.625  20314E10A1H 822, 472 749, 096
1,605,000 MercadoLibre Inc. 3.125 2031417 14H 1,597,515 1,238, 798
2, 639, 987 2, 160, 594
188 - 1.3%
1,150,000 Las Vegas Sands Corp. 3.900 202948 H8H 1,011, 380 1,032, 711
140,000 Wyndham Hotels & Resorts Inc. 144A 4.375  20284E8A15H 140, 000 129, 025
1,151, 380 1,161, 736
B - BRH - SEA - 0.4%
380,000 BWX Technologies Inc. 144A 4.125  20284E6H30H 380, 000 343, 627
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B &7 A B AEE
CkF) CkF)
J—PBEIMEH (i)
KE (Fex)
AFAT - T.1%
$ 2,030,000 CCO Holdings LLC/CCO Holdings Capital Corp. 4.500%  20324F5H1H 2,049, 864 1, 660, 175
660, 000 CCO Holdings LLC/CCO Holdings Capital Corp. 144A 4. 250 20314F2H 1H 675,277 540, 871
410,000 CCO Holdings LLC/CCO Holdings Capital Corp. 144A 4. 250 20344F1H 15H 335,020 317,576
550,000 CSC Holdings LLC 144A 6. 500 20294F2H 1H 552,303 462, 939
710,000 CSC Holdings LLC 144A 5. 750 203041 H 15H 607, 066 373,833
460,000 CSC Holdings LLC 144A 5.000 2031%-11H15H 389, 456 232,937
600, 000 DIRECTV Holdings LLC/DIRECTV Financing Co. Inc. 144A 5.875 202748 H 15 H 586, 440 543, 460
570,000 DISH DBS Corp. 7.750 202647 H 1H 532,010 376, 201
410,000 DISH DBS Corp. 5.125 20294764 1H 410, 000 218,833
410,000 DISH DBS Corp. 144A 5. 750 2028%-12H1H 410, 000 305, 963
1,520,000 DISH Network Corp. 3.375 202648 A 15H 1,462, 980 781, 996
330,000 Sirius XM Radio Inc. 144A 4.125 20304E7H1H 330, 000 269, 760
8, 340, 416 6, 084, 544
&RBBLL &M - 0.5%
450,000 Advanced Drainage Systems Inc. 144A 6. 375 203046 H 15 H 454, 757 440, 959
T - R - 2.0%
270,000 Apache Corp. 5.100 20404F9H 1H 226,113 228,772
410,000 Oasis Petroleum Inc. 144A 6.375 20264E6 H 1H 412,731 406, 190
580,000 Range Resources Corp. 8. 250 202941 H 15H 622, 069 603, 072
30,000 Southwestern Energy Co. 5.375 20304E3 A 15 H 27,047 28, 169
530,000 Southwestern Energy Co. 4. 750 20324F2H 1H 506, 552 467, 985
1,794, 512 1,734,188
o - BT - 1.8%
Ardagh Metal Packaging Finance USA LLC/Ardagh Metal
330,000 Packaging Finance PLC 144A 6.000  202746H 15H 330, 000 327,038
540,000 Ball Corp. 2.875 20304F8 H 15 H 534, 853 452, 808
280,000 Ball Corp. 3.125 20314F9H 15 H 280, 000 231,777
550,000 Pactiv LLC 7.950  2025%F12H15H 541, 797 558, 368
1, 686, 650 1,569, 991
EFEM— 0. 3%
300,000 Bausch Health Americas Inc. 144A 9. 250 20264F4 A 1H 306, 939 223,725
NRATFALV - 2.3%
750,000 Energy Transfer LP Q 6. 750 - 760, 227 662, 035
90,000 Energy Transfer LP Q 6. 625 - 77,625 67,032
650,000 Energy Transfer LP Q 7.125 - 667, 682 545, 045
130,000 EQM Midstream Partners LP 144A 6. 500 20274 7H1H 130, 000 125, 888
140,000 EQM Midstream Partners LP 144A 7.500 20304E6 H 1H 141, 021 135, 625
40,000 Western Midstream Operating LP 4.300 20304F2H 1H 39,971 36, 382
520,000 Western Midstream Operating LP 5.500 20504F2H 1H 378, 444 441, 675
2,194,970 2,013,682
U—F -0.7%
120,000 Diversified Healthcare Trust 4.375 20314F3H 1H 120, 000 85, 884
90,000 Service Properties Trust 4.500 202543 H 15H 81,178 82,701
350,000 Service Properties Trust 5.500  20274F12H15H 303, 338 313,235
170,000 Service Properties Trust 4. 950 20294210H 1H 130, 316 130, 274
634, 832 612, 094
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HEr&E &F WHIE B IRAL ATEAGE
Ck F) Ck F)
J— FBXUES (k)
KE (ex)
JINGE — 0. 9%
$ 380,000 Carrols Restaurant Group Inc. 144A 5.875%  20294E7TH1H 364, 236 305, 688

210,000 IRB Holding Corp. 144A 7.000 202546 15H 210, 000 210, 597
Suburban Propane Partners LP/Suburban Energy Finance

250,000 Corp. 144A 5.000  20314E6H1H 252, 256 218, 050

826, 492 734, 335
I7bh0=T7-0.2%

380, 000 Rackspace Technology Global Inc. 144A 3. 500 202842 H 15 H 380, 000 197, 284
Flala=F—var- 0.4%

700,000 Level 3 Financing Inc. 144A 3.625  20294E1H 150 696, 049 385, 294
XEEE 36, 909, 063 31, 192, 067
BET 7 —DVES - 0.8%
okt - 0.8%

Central American Bottling Corp./CBC Bottling Holdco

730,000 SL/Beliv Holdco SL 144A 5.250  20294E4A27H 710, 552 678, 462
REY -V UHEBEER 710, 552 678, 462
J— b BEXMEHAR 92, 030, 942 77, 680, 745
H—h e m—r (FEFTE) - 0.9% "

KE - 0.9%
F—TN R - 0.6%

521,956 DIRECTV Financing LLC Closing Date Term 7.520 - 8.120  20274ETH22H 519, 488 503, 510
HEERS - 0.3%

500,000 WW International Inc Initial Term 8.350  20284F4H1H 371, 187 291, 875
KEEE 890, 675 795, 385
Z—h - m—r (ETH) & 890, 675 795, 385

i %8
B ERE~ORE - 0.1%
TANTG Y F-0.1%

354 Legg Mason US$ Accumulating Share Fund 39, 565 39, 063
TANT v REE 39, 565 39, 063
BB~ DEE S 39, 565 39, 063
B ERE (ETF) - 0.1%

KE - 0.1%

1,000 SPDR Bloomberg Barclays High Yield Bond ETF 96, 178 92, 820
KEEF 96,178 92, 820
EBBREEE (BIF) &8 96, 178 92, 820
BEAMRESREE - 91.4% 93, 057, 360 78, 608, 013
AEEBX DT OMOERE - 8.6% 7,414,676
WIZRE - 100. 0% 86, 022, 689
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144A  AAERESRIE, 19334FAEFEMANMAIC S S BERZ LRI N TV D, T b OFRERIIBERAIRIG | T, B I LEEEE R EZH Ok

AFIR LR S ND Z B d D,
ETF REEE,
MTN A,
PIK FILE B S L,

V— b TEEREER
* BIBFLH D2 WRY | BIHB R CRRE 1D,
\ AT v T T v TR, FoRENEFIFIL, 20234 3 ASLEMEEA TOBIT, — R Th 5D,
Q AAMRESRIIRAE TH Y . AREZRE A 2 572720,
- EEFISAMEES:, BRSHh-RfERIE, 20234E 3 ASIHEE S THRIR LD TH 5,
ZHBETH
REBFIE
bS] BEIMFES AT %5 & W35 PAF & 28421 (H#ER)
CkFL)
2023447 4H UBS AG AUD 51,922 USD 35, 000 220
202344 4H UBS AG AUD 1,696,930 USD 1,128, 354 (8,331)
20234E4H4H Goldman Sachs International BRL 25,613,144 USD 4,961, 399 (86, 923)
202344 4H JPMorgan Chase Bank, N.A. BRL 255,913, 878 USD 49, 629, 911 (810, 427)
202345 16 H Citibank, N.A. EUR 1,434,305 USD 1, 544, 464 (17,998)
202345 16 H JPMorgan Chase Bank, N.A. EUR 2,388,162 USD 2,575,219 (26, 327)
202345 16 H UBS AG EUR 1,921,788 USD 2,070, 967 (22, 534)
202345 16 H Citibank, N.A. GBP 1,748,840 USD 2,114,790 (49, 664)
20234E5H 16 H Goldman Sachs International GBP 18,235 USD 22, 083 (485)
20234F4 H4H UBS AG GBP 243,832 USD 298, 121 (3, 390)
20234E5 7 16 H UBS AG GBP 1,815,797 USD 2,198, 280 (49, 042)
20234E4H4H Goldman Sachs International IDR 243,726, 217, 440  USD 16, 273, 367 20, 728
202354 H4H Goldman Sachs International IDR 243,726,217, 440 USD 16, 051, 402 (201, 237)
202344 4H UBS AG JPY 732,429,608 USD 5, 588, 950 82, 081
202344 4H UBS AG JPY 17,393,974 USD 130, 000 (779)
202344 4H JPMorgan Chase Bank, N.A. MXN 134,528, 743 USD 7,287,332 (157, 536)
20234E4H4H Goldman Sachs International RUB 184, 748, 428  USD 2,402, 352 28, 639
20234E4H4H JPMorgan Chase Bank, N.A. TRY 78,394,548 USD 4,078, 842 14, 414
20234F4H4H UBS AG ZAR 6,499, 463 USD 355, 257 (10, 935)
(1, 299, 526)
REBFIE
S| BEIHFES UTZZITRSEM LUF & 23 (R
CkF)
202344 4H UBS AG AUD 29,859 USD 20, 000 1
202344 4H UBS AG AUD 1,718,994 USD 1, 183, 465 (32, 001)
2023457 3H UBS AG AUD 1,618,728 USD 1,077, 480 7,956
20234E4 4 H Goldman Sachs International BRL 25,613,144 USD 4,997, 729 50, 592
20234E5 2 H Goldman Sachs International BRL 2,549, 425 USD 500, 000 129
20234E5H 3H Goldman Sachs International BRL 3,278,776 USD 630, 046 13,031
20234F4H4R JPMorgan Chase Bank, N.A. BRL 255,913,878  USD 49, 914, 520 525, 818
20234E5H3H JPMorgan Chase Bank, N.A. BRL 127, 956,939  USD 24, 337, 056 759, 515
202345 H 16 H Citibank, N.A. EUR 560,000 USD 603, 838 6, 199
20234E5 7 16 H JPMorgan Chase Bank, N.A. EUR 340,000 USD 366, 311 4, 068
20234E5 7 16 H UBS AG EUR 1,410,000 USD 1,513, 541 22, 444
202344 4H UBS AG GBP 243,832 USD 295, 302 6, 208
202345 3H UBS AG GBP 217,297 USD 266, 285 2,578
20234E5 7 16 H UBS AG GBP 310,000 USD 372, 868 10, 804
20234E4H4H Goldman Sachs International IDR 243,726, 217, 440  USD 16, 039, 896 212, 743
20234E4H 4H Goldman Sachs International IDR 243,726, 217, 440  USD 16, 273, 367 (20, 728)
20234E5H 3H Goldman Sachs International IDR 239, 730, 267, 440  USD 15, 798, 337 175, 130
20234E4H4H UBS AG JPY 749, 823, 582 USD 5,596, 122 41, 525
20234E5 H2 H UBS AG JPY 732,429,608 USD 5,611, 666 (79, 860)
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HETH ()

REBRFE
S| BEIMFES UT#ZITWMAEL AT L2HIC (#ER)

CkF)
20234E4H 41 JPMorgan Chase Bank, N.A. MXN 134,528,743 USD 7,253,789 191, 080
20234E5 H 3 H JPMorgan Chase Bank, N.A. MXN 124,311,107 USD 6, 711, 256 129, 334
202344 H 4H Goldman Sachs International RUB 184, 748, 428 USD 2,427, 087 (53, 373)
202345 H 3H Goldman Sachs International RUB 177,774,103 USD 2, 285, 596 (29, 556)
20234E4H 4 JPMorgan Chase Bank, N.A. TRY 78,394,548 USD 4,048, 782 15, 646
20234E5 H 3 H JPMorgan Chase Bank, N.A. TRY 76,148,003 USD 3,822, 906 (24, 407)
202344 4H UBS AG ZAR 6,499,464 USD 355, 186 11, 006
202345 H3H UBS AG ZAR 5,964,792 USD 325, 467 9,735

1,955,617

AR TRREFMAREE 656, 091
BEDHHA
ALD - FERA
BRL - TIINLTIL
ElR - =2—m
GBP -  FRUK
IDR - AV RRYTAET
Y - HAH
MXN - AFTme sty
RUB - ¥ 7A—7
TRY - fravs
USD - kRn
ZAR - MET77UHTUR
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