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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

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, 2024, 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 ofthe Fund as of March 31, 2024, 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 Audifors’
responsibilities for the audit of the financial staterments section of our report. We are required to be
independent ofthe Fund and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We 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.

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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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 detecta
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 intemal 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.

¢ |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.

s 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 ofthe
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 concem 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 intemal control-related
matters that we identified during the audit.

l/?
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May 23, 2024
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CKRIL) (K FL) CKRIL) (K FL)
Citibank, N.A. @) 13, 980 — — 13,980
Goldman Sachs International 194, 371 (194, 371) - -
JPMorgan Chase Bank, N.A. (2 501, 738 (136, 634) - 365, 104
UBS AG®2) 37, 893 (37, 893) - -
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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
20245 3 A31HR#A
K FILTERTR)

B e5* &F| WHE B R AT ANIEATE
CkF) CkF)
J—FBEOHES - 88.2%
77 -0.8%
JTYME - 0.8%
$ 375,000 Angolan Government International Bond 144A 8.250%  20284F5H9H 374,601 362,930
360,000 Angolan Government International Bond 144A 8. 750 20324F4H 14H 360, 000 332, 550
734,601 695, 480
T7ra7EE 734, 601 695, 480
TNEVFV - 2.4%
i N ATBX) - 0.9%
719,054 Provincia de Buenos Aires/Government Bonds 144A MIN \ 6. 375 203749 H 1H 346, 412 293, 086
19,634 Provincia de Buenos Aires/Government Bonds MTN \ 6. 375 2037T4E9 A 1 H 6,979 8, 003
560,000 Provincia de Cordoba 144A \ 6. 990 202746 H 1 H 413, 540 431, 200
766, 931 732,289
YZ7YUE - 1.5%
166, 198 Argentine Republic Government International Bond 1. 000 20294ETH9H 116, 131 89, 020
726,589 Argentine Republic Government International Bond \ 0. 750 20304E7THI9H 477, 250 378, 962
1,901,310 Argentine Republic Government International Bond \ 3. 625 20354ETHI9H 1, 024, 038 791, 895
1,617,419 1,259, 877
TNVEvF oA 2, 384, 350 1,992, 166
2R’ - 0.3%
V7Y MR- 0.3%

250, 000 Bahamas Government International Bond 144A 6.950 2029411 H20H 256, 528 222, 166
e EE 256, 528 222, 166
N—L—r - 0.4%

YTYULE - 0.4%

370,000 Bahrain Government International Bond 144A 6. 000 204459 A 19H 348, 101 308, 715
Re—L— B8 348,101 308, 715
NIa—HF - 2.6%

LVv— - 2.6%

800,000 NCL Corp. Ltd. 3.625  20244F12H15H 773, 786 788, 188

300,000 NCL Corp. Ltd. 144A 5.875 202643 H 15H 277,382 296,014

370,000 NCL Corp. Ltd. 144A 5.875 202742 A 15H 349, 520 365, 616

810,000 VOC Escrow Ltd. 144A 5. 000 20284F2H 15H 801, 786 780, 046

2,202,474 2,229, 864
NI a—FLE 2,202,474 2, 229, 864

M OEFLITEMBEHE AN SOLDTH D,




M OEFLITEMBERE AN SDOLDTH D,

HEr&E &7 W B B IRAL AIEATE
CkFr) Ck R
J— FBXUES (k)
TV - 1.5%
LMY —E R - 0.7T%
$ 730,000 B3 SA — Brasil Bolsa Balcao 144A 4.125% 203149 H20H 721, 005 640, 119
VTV - 0.8%

750,000 Brazilian Government International Bond 3.750 203189 A 12H 642, 825 655, 183
7S IONEE 1, 363, 830 1, 295, 302
HFHE - 2.1%

#izEe B - 0.8%

650,000 Bombardier Inc. 7.500  20294F2H1H 641, 458 669, 099
BEEEH - 0.6%

500,000 GFL Environmental Inc. 5.125  20264F12H 150 490, 042 491,119
B TR - 0.2%

200,000 MEG Energy Corp. 144A 5.875  20294F2H1H 200, 000 196, 701
/N5E - 0. 5%

460,000 1011778 BC ULC/New Red Finance Inc. 144A 3.500  20294F2H 150 458, 891 420, 279
I FEEH 1, 790, 391 1,777,198
A HER - 2.3%

#izestt - 0.7%

786,000 Spirit Loyalty Cayman Ltd./Spirit IP Cayman Ltd. 144A 8.000  20254E9H20H 797, 935 594, 830
Sty —E R - 0.5%

458,747 Global Aircraft Leasing Co. Ltd. PIK 144A 6.500  20244F9H 150 440, 830 433,948
BE - 1.1%

370,000 Melco Resorts Finance Ltd. 144A 5.375 2029412740 347,938 337,623

200,000 Wynn Macau Ltd. 4.875  20244E10A1H 197, 990 197, 648

400,000 Wynn Macau Ltd. 144A 5.500  2027410A1H 384, 638 383, 002

930, 566 918, 273
A~ oEBeE 2,169, 331 1,947, 051
a7 - 1.5%
[ HTRX - 0.7%

750,000 Ecopetrol SA 5.875  20454:5H 28 527, 174 559, 646
V7Y AE - 0.8%

900,000 Colombia Government International Bond 3.250  20324F4H 220 662, 794 703, 170
anyer4E 1,189, 968 1,262,816
aRZYH - 0.3%

V7Y AE - 0.3%

250,000 Costa Rica Government International Bond 144A 7.000 20444E4 A 41 243,170 259, 250
aRH Y AEE 243,170 259, 250
FI=A4HfE - 1.7%

ITYME - LT%

310,000 Dominican Republic International Bond 4. 875 20324F9 A 23 H 260, 704 277, 520

280, 000 Dominican Republic International Bond 144A 5. 500 20294F2 A 22 H 280, 000 271, 682

640,000 Dominican Republic International Bond 144A 4.500  20304E1H30H 644, 997 584, 000

320,000 Dominican Republic International Bond 144A 6.850  20454E1H27H 325, 631 317, 920

1,511,332 1,451,122
F I =hEfEAF 1,511,332 1,451, 122
=77 KV - 0.2%
VTV - 0.2%

310,000 Ecuador Government International Bond 144A \ 3.500  20354E7H31H 159, 504 163, 525
/7 KAAR 159, 504 163, 525




HEr&E &7 W B B IRAL AIEATE
CkFr) Ck R
J— FBXUES (k)
=V - 1.2%
ITY M- 1.2%
$ 200,000 Egypt Government International Bond 6.588% 20284E2H21H 205, 696 182, 238
680,000 Egypt Government International Bond 144A MIN 3.875 202642 H 160 674, 316 628, 150
200,000 Egypt Government International Bond 144A MIN 7.600  20294E3H1H 200, 000 185, 500
1,080,012 995, 888
U7 M AR 1, 080, 012 995, 888
TS5V R - 0.9%
INGE - 0.2%
EUR 180,000 Burger King France SAS 8.647  20264E11H1H 209, 637 196, 248
Flala=kb—ar-0.7%
$ 200,000 Altice France SA 5.500  20294F10H 150 159, 194 135, 455
EUR 400,000 Orange SA MIN Q 2.375 - 406, 101 423, 942
565, 295 559, 397
75 A& 774,932 755, 645
FA4Y - 2.9%
T2RUN - 0.4%
EUR 310,000 CT Investment GmbH 6.375  20304E4A 150 338, 242 336, 054
mEEY—L 2 - 1.3%
EUR 1,050,000 APCOA Parking Holdings GmbH 4.625 2027417 15H 1,105,943 1,114, 445
L¥%— - 0.5%
EUR 360,000 TUI Cruises GmbH 6.500  20264E5H 15H 439, 668 392, 691
EZE - 0.7%
590,000 Cheplapharm Arzneimittel GmbH 144A 5.500 202841 H15H 591, 849 565, 650
rA Y ARt 2,475,702 2, 408, 840
TTINEN - 0.6%
B - 0.6%
EUR 470,000 888 Acquisitions Ltd. 7.558  2027T4ETH 150 429,736 491,101
I INENLEE 429, 736 491, 101
AV ERXYT - 0.4%
BEX - 0.4%
350,000 Cikarang Listrindo Tbk PT 144A 4.950  20264E9)] 14H 347, 966 338, 387
AV XV TEE 3417, 966 338, 387
TANTE - 1.3%
ZfaLEmY—E R - 0.8%
780,000 AerCap Ireland Capital DAC/AerCap Global Aviation Trust 3.400  20334E10H29H 626, 369 657, 402
WY - AR - 0.5%
250,000 Ardagh Packaging Finance PLC/Ardagh Holdings USA Inc. 5.250 202544 H30H 246, 732 241, 736
Ardagh Packaging Finance PLC/Ardagh Holdings USA Inc.
300,000 144A 5.250  20274E8H 150 290, 131 189, 000
536, 863 430, 736
TANTZ v KEE 1, 163, 232 1,088, 138
427 - 1.1%
YT - 1.1%
710,000 Intesa Sanpaolo SpA 144A 4,198 20324E6J11H 597, 213 595, 083
300,000 UniCredit SpA MIN 7.296  20344F4H 21 308, 632 308, 719
905, 845 903, 802
CANE- 905, 845 903, 802

M OUEFRLITLEMBEERE AT OO TH S,




B &7 #H A BARAG A
CkF) CkF)
J—FBEUESH (k)
a— PRI —L - 1.1%
IV ME - L 1%

$ 155,714 Ivory Coast Government International Bond \ 5.750% 20324-12H31H 148, 571 148, 497

830, 000 Ivory Coast Government International Bond 144A 6. 125 203346 H 15H 807, 365 750, 113

955,936 898, 610
a— R — VA5 955, 936 898, 610
Dx—V— - FrRIVES - 0.T%
BB AR, - BR0F - 0.4%

400,000 Adient Global Holdings Ltd. 4.875 202648 H 15 H 388, 836 390, 054
/hGE - 0.3%

GBP 220,000 Wheel Bidco Ltd. 144A 6. 750 20264E7TH 15H 308,573 239,318
Uy —V—  FYRXNVEBREH 697, 409 629, 372
INFY - 0.6%

Y7 YUE - 0.6%

480,000 Jordan Government International Bond 144A 7.750 202841 H15H 476, 862 489, 000
ENUZ S 476, 862 489, 000
=7 - 0.3%

YZ7YUE - 0.3%

300,000 Kenya Government International Bond 144A 7.250 20284F2 H 28 H 315, 362 285,774
r=7&% 315, 362 285, 774
YRYT - 1.4%

LUv— - 1.4%

540,000 Royal Caribbean Cruises Ltd. 5.500 20284F4AH 1H 459, 117 533, 691

360,000 Royal Caribbean Cruises Ltd. 144A 4. 250 20264E7TH1H 360, 000 347,413

340,000 Royal Caribbean Cruises Ltd. 144A 5.500 202648 H31H 340, 000 336, 741

1,159, 117 1,217, 845
YRy 7FEE 1,159,117 1,217,845
NIRRTV - 4.1%
P —ER - 0.5%
Allied Universal Holdco LLC/Allied Universal Finance

480,000 Corp. /Atlas Luxco 4 Sarl 144A 4.625 20284F6 H 1 H 480, 525 436, 288
ATAT - 1.0%

850,000 Altice Financing SA 5. 000 20284E1H 15H 716, 640 699, 117

200,000 Altice Financing SA 144A 5. 000 2028417 15H 182, 041 164, 498

898, 681 863, 615
o - BT - 0.2%

410,000 ARD Finance SA PIK 144A 6. 500 202746 H 30 H 410, 000 137, 204
EZEs - 0.5%

GBP 340,000 Cidron Aida Finco Sarl 6. 250 202844 H 1H 466, 548 413,398
Fvrvala=F—varv-19%

360,000 Altice France Holding SA 144A 10. 500 20274F5 H 15 H 357,903 133,215

610,000 Altice France Holding SA 144A 6. 000 202842 H 15H 594, 705 168, 989

400,000 Millicom International Cellular SA 4. 500 203194 A27H 356, 187 343,010

940,000 Telecom Italia Capital SA 6. 000 203449 A 30H 826, 039 858, 210

100, 000 Telecom Italia Capital SA 7.200 20364E7H 18H 88, 052 97, 597

2,222,886 1,601, 021
NIV TNTEE 4,478, 640 3,451,526

MIOERITEMBEHE AR ZOLOTH S,




B e5* &F| WHE B R AT ANIEATE
CkF) Ck )
J—FBEUESH (k)
<NE - 0.3%
fzZEaAt - 0.3%
VistaJet Malta Finance PLC/Vista Management Holding
$ 250,000 Inc. 7.875%  2027T4E5H1H 210, 265 211, 380
< )VE ARt 210, 265 211, 380
AxTa - 3.1%
4T - 1.5%
500,000 Banco Mercantil del Norte SA/Grand Cayman Q 5. 875 - 479, 000 477,813
350,000 BBVA Bancomer SA/Texas 5.125 203341 A 18H 321,084 325, 609
530,000 BBVA Bancomer SA/Texas 144A ~ 5.125 203341 H 18H 501,974 492, 097
1,302, 058 1,295,519
A HR - 1.6%
770,000 Petroleos Mexicanos 6. 625 203546 H 15 H 637,907 584, 831
1,000,000 Petroleos Mexicanos 6. 625 203846 A 15H 869, 771 715, 000
1,507,678 1,299, 831
Axvagit 2,809, 736 2, 595, 350
FIGUH - 4.4%
b2 - 0.3%
360, 000 Braskem Netherlands Finance BV 5.875 205081 A 31 H 294, 520 278, 585
B\ - 0.4%
330,000 Sensata Technologies BV 144A 4. 000 20294F4 H 15H 331, 643 301, 498
A4 =3y b -0.3%
EUR 270,000 United Group BV 5. 250 20304F2H 1H 310, 033 282, 154
AT 4T —0.6%
320,000 Sunrise HoldCo IV BV 144A 5. 500 20284E1H 15H 320, 870 308, 032
240,000 VZ Secured Financing BV 144A 5. 000 20324F1H 15H 238, 522 206, 034
559, 392 514, 066
B R - 0.8%
300,000 Petrobras Global Finance BV 7.375 2027T4E1 A 1TH 313, 504 312, 300
380,000 Petrobras Global Finance BV 5. 750 20294F2 A 1H 404, 455 376,417
717,959 688, 717
B - 2.0%

1,750,000 Teva Pharmaceutical Finance Netherlands III BV 3. 150 20268210 1H 1, 725, 380 1, 636, 832
F7 o 5E5 3,938,927 3,701, 852
FAP=VT - 0.9%

YZYUE - 0.9%
300,000 Nigeria Government International Bond 144A 7.875 20324F2 H 16 H 309, 145 273, 094
530,000 Nigeria Government International Bond MTN 6. 500 2027411 H28H 531, 376 500, 684
840, 521 773,778
FTAT=Y TEE 840, 521 773,778
A=y - 0.2%
YTYUME - 0.2%
200, 000 Oman Government International Bond 6. 750 204881 A 17H 195, 443 204, 460
F~—rEEt 195, 443 204, 460
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HEr&E &7 W B B IRAL AIEATE
CkFr) Ck R
J— FBXUES (k)
X< - 0.6%
L¥%— - 0.6%

$ 240,000 Carnival Corp. 144A 6.000%  20294E5H 1H 240,516 237, 031

250,000 Carnival Corp. 144A 10.500 203046 H1H 249, 373 273, 456

489, 889 510, 487
rF;<BEt 489, 889 510, 487
NRGTTA - 0.6%
VTV UAE - 0.6%

660, 000 Paraguay Government International Bond 144A 2.739 203341 H29H 641, 898 535, 482
RTTTA AR 641, 898 535, 482
~)— - 0.3%

B HA - 0.3%

300,000 Petroleos del Peru SA 144A 4.750  20324E6H 19H 303,177 235, 500
~—EF 303, 177 235, 500
R—=F U F - 0.3%

o/ - 0.3%

300,000 Canpack SA/Canpack US LLC 3.875  20294F11H15H 257, 065 264, 379
R—F v F&F 257, 065 264, 379
BERHANL - 0.2%

V7Y ME - 0.2%

280, 000 Senegal Government International Bond 144A 6. 750 204843 A 13 H 288, 036 207, 900
X HANEE 288, 036 207, 900
B77U0 - 0.7%

BEX - 0.3%

240,000 Eskom Holdings SOC Ltd. 4.314 202747 23H 218,921 221, 325
V7Y AE - 0.4%

510,000 Republic of South Africa Government International Bond 5.650  20474E9H27H 485, 673 369, 689
BT 7V a4 704, 594 591,014
ARA Y = 0.2%

TUV=TY T B - 0.2%

EUR 200,000 Cellnex Finance Co. SA MIN 2.000  20334E2H 150 236, 554 187, 319
2~V AEH 236, 554 187, 319
AV z—F - 0.7%

FEEY—E R - 0.6%

EUR 420,000 Verisure Holding AB 7.125  2028#2A1H 458, 067 472,812
TyO=T VT R - 0.1%

EUR 100,000 Assemblin Group AB 8.929  20294ETHS5H 107, 336 109, 231
Ay =—T Ve 565, 403 582, 043
AR = 0.1%
$YT - 0.1%

400,000 Credit Suisse Group AG Q 9. 750 - 351, 160 44, 000
AL AEE 351, 160 44, 000
k= - 2.5%

ITYME - 1%
1,230,000 Turkey Government International Bond 4. 250 202644 A 14 H 1,162, 778 1, 186, 869
520,000 Turkey Government International Bond 4.875  2043fE4716H 364, 053 366, 600
1, 526, 831 1, 553, 469
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HEr&E &7 WHIE B IRAL ATEAGE
CkFr) Ck F)
J— FBXUES (k)
bz (i)
Flrala=F—rar - 0.6%
$ 530,000 Turk Telekomunikasyon AS 144A 6.875% 20254E2H 28 H 529, 426 530, 000
s 2, 056, 257 2, 083, 469
T774F - 0.2%
V7Y ME - 0.2%
650,000 Ukraine Government International Bond 7.375 203459 A 25 H 650, 000 191,912
7754 &R 650, 000 191, 912
AXFYR -5.3%
$YT - 0.5%
450,000 Lloyds Banking Group PLC Q 8. 000 - 406, 980 452, 964
ek - 0.9%
GBP 764,000 Marston’s Issuer PLC 7.891  20354E7H16H 875, 213 718,996
12 - 0.1%
EUR 120,000 INEOS Quattro Finance 1 PLC 144A 3.750  20264E7TA15H 145, 806 126, 078
V=T YT ER - 0.4%
GBP 250,000 Gatwick Airport Finance PLC 4.375  20264E4HTH 304, 746 303, 533
B - 0.9%
GBP 300,000 Bellis Acquisition Co. PLC 3.250 202642 H 16 H 365, 396 357,322
GBP 320,000 Bellis Acquisition Co. PLC 4.500 2026427 16H 432, 439 390, 596
797, 835 747,918
B - 0.3%
GBP 240,000 Saga PLC 5.500  20264E7H15H 327, 060 274, 343
LP¥%— - 0.6%
EUR 550,000 Carnival PLC 1.000 20294107 28H 544, 976 467, 829
AF4T - 0.T%
620,000 Virgin Media Secured Finance PLC 144A 5.500 202945 H 150 620, 000 573, 404
INGE - 0. 4%
GBP 300,000 Marks & Spencer PLC MIN 3.750  20264E5A19H 421, 686 366, 561
Flalaz=k—zar - 0.5%
540,000 Vmed 02 UK Financing I PLC 144A 4.750  20314E7TA15H 521,921 465, 556
A XY 2G5 4,966,223 4,497,182
KE - 34.1%
WiZEFH B - 0.4%
350,000 TransDigm Inc. 7.125  20314E12A1H 357, 624 360, 645
#izestt - 3.4%
500,000 American Airlines Inc. 7.250 202842 H 150 497, 089 508, 296
400,000 American Airlines Inc./AAdvantage Loyalty IP Ltd. 144A 5.750 202944 H20H 381, 281 393,510
860,000 Delta Air Lines Inc. 2.900  20244£10A 28 H 845, 793 844, 981
210,000 Delta Air Lines Inc./SkyMiles IP Ltd. 144A 4.750  20284E10H20H 210, 546 205, 434
370,000 Spirit Airlines Inc. 1.000  20264E515H 351, 237 177, 620
200,000 United Airlines Inc. 4.375 2026447 150 193, 155 193, 440
615,000 United Airlines Inc. 144A 4.625 2029447 15H 628, 446 572, 372
3,107, 547 2, 895, 653
HE)ERE - 1. 4%
640,000 Ford Motor Co. 3.250  20324E2A12H 496, 889 532, 411
650,000 JB Poindexter & Co. Inc. 8.750  20314E12/ 15H 669, 333 671, 827
1,166, 222 1,204, 238
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B e5* &F| WHE B R AT ANIEATE
CkF) CkF)
J—FBEUESH (k)
KE ()
BEYEELS - BF - 1.6%
$ 220,000 American Axle & Manufacturing Inc. 6.500%  20274F4H1H 204, 592 219,317
480,000 American Axle & Manufacturing Inc. 5.000 20294F10H 1H 473,162 431,116
290,000 Titan International Inc. 7.000 202844 H 30H 273,195 286, 156
400,000 ZF North America Capital Inc. 7.125 20304F4 A 14H 403, 566 421,493
1,354,515 1, 358, 082
YT - 0.4%
330,000 Comerica Bank 2.500 20244E7H 23H 324,012 326, 237
BETM - 0.9%
730,000 Boise Cascade Co. 144A 4. 875 2030427 H 1H 730, 000 678, 629
80,000 Standard Industries Inc./NJ 144A 5. 000 202742 A 15H 78, 288 77,657
808, 288 756, 286
b2 - 0.6%
570,000 Sasol Financing USA LLC 5.500 20314E3 H 18H 570, 000 480, 260
Y —ER - 2.8%
500,000 Boost Newco Borrower LLC 7.500 20311A 15H 511, 406 523, 664
140,000 Carriage Services Inc. 144A 4.250 202945 H 15H 130, 460 124, 220
160, 000 CoreCivic Inc. 4.750  20274:10H 15H 158, 751 151, 866
570,000 CoreCivic Inc. 8. 250 20294 H 15 H 570, 000 596, 167
340,000 Service Corp. International 5.125 202946 H 1 H 319, 850 331, 924
120,000 StoneMor Inc. 144A 8. 500 20294E5 4 15H 117,999 83, 027
500,000 United Rentals North America Inc. 3.875  2027T4-11H15H 472,067 473, 050
290,000 WW International Inc. 144A 4.500 20294F4H 15H 220, 430 113, 605
2,500, 963 2,397,523
HRoE,/#I5E - 1. 2%
1,130,000 H&E Equipment Services Inc. 144A 3.875  2028%-12H 15H 1, 086, 286 1,034, 163
A& — R - 0.5%
430,000 Rocket Mortgage LLC/Rocket Mortgage Co-Issuer Inc. 2.875 2026410 H 15 H 402, 159 397, 322
TRAF——RBFER - 0.3%
350,000 Sunnova Energy Corp. 144A 5.875 20264F9H 1 H 333, 780 273,690
V=TV R - 0.4%
330,000 TopBuild Corp. 144A 3.625 20294E3H 15H 330, 000 300, 108
B - 0.3%
200,000 Caesars Entertainment Inc. 7.000 203042 H 15H 196, 293 205, 256
NIVARTT « —ER - 1.0%
500,000 Centene Corp. 2.625 203148 H 1H 399, 203 410, 495
400,000 Tenet Healthcare Corp. 6. 250 20274F2H 1H 400, 495 399, 883
799, 698 810, 378
AVE—Fy b - 2.2%
220,000 Acuris Finance US Inc./Acuris Finance SARL 144A 5. 000 20284E5 A 1H 220, 000 199, 862
720,000 Match Group Holdings IT LLC 144A 3.625 2031410H 1H 631, 532 612, 130
1,255,000 MercadoLibre Inc. 3.125 20314F1H 14 H 1,174, 586 1, 050, 546
2,026,118 1,862,538
A - 1.1%
250,000 Full House Resorts Inc. 8. 250 202842 15H 237,723 238,804
650,000 Las Vegas Sands Corp. 3.900 202948 H8H 583, 503 591,974
140,000 Wyndham Hotels & Resorts Inc. 144A 4.375 202848 H15H 140, 000 130, 077
961, 226 960, 855
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B &7 A B AEE
CkF) CkF)
J—FBEUESH (k)
KE (Fex)
B - BRA - SRR - 0.4%
$ 380,000 BWX Technologies Inc. 144A 4.125% 202846 H30H 380, 000 354,929
ATAT - 4.1%
940, 000 CCO Holdings LLC/CCO Holdings Capital Corp. 4. 500 203245 1H 966, 815 754,973
550,000 CSC Holdings LLC 144A 6. 500 202942 1H 551,964 466, 096
710,000 CSC Holdings LLC 144A 5. 750 203041 H 15H 618,673 375,878
460,000 CSC Holdings LLC 144A 5.000 20314F11H15H 395, 553 232,568
350,000 DIRECTV Holdings LLC/DIRECTV Financing Co. Inc. 144A 5.875 20274E8 H 15 H 339,179 331, 243
890,000 DISH DBS Corp. 5.125 20294F6 H 1 H 666, 799 371,272
410,000 DISH DBS Corp. 144A 5. 750 2028%-12H 1H 410, 000 281, 851
520,000 DISH Network Corp. 3.375 202648 H15H 498, 517 326, 758
330,000 Sirius XM Radio Inc. 144A 4.125 20304E7HLH 330, 000 288,508
4,777,500 3,429, 147
&RBBLL &M - 0.5%
450,000 Advanced Drainage Systems Inc. 144A 6. 375 203046 H 15 H 454, 211 452, 386
B HR - 2.Th
270,000 Apache Corp. 5.100 20404F9H 1 H 227,503 231,579
550,000 Chesapeake Energy Corp. 5.500 20264F2H 1H 542,025 546, 307
410,000 Oasis Petroleum Inc. 144A 6.375 202646 1 H 412,472 411, 445
580,000 Range Resources Corp. 8. 250 20294F1H 15H 602, 281 603, 262
30,000 Southwestern Energy Co. 5.375 20304E3 H 15 H 27, 388 28,903
530,000 Southwestern Energy Co. 4. 750 20324F2H 1H 508, 636 487, 839
2, 320, 305 2,309, 335
o TR -2 1%
Ardagh Metal Packaging Finance USA LLC/Ardagh Metal
330,000 Packaging Finance PLC 144A 6.000  202746H 15H 330, 000 320, 567
540,000 Ball Corp. 2.875 2030F8 H15H 535, 487 460, 649
540,000 Ball Corp. 3.125 20314F9H 15H 491, 375 459, 662
550,000 Pactiv LLC 7.950  2025%F12H15H 544,617 562, 821
1,901, 479 1, 803, 699
NRATSFA v - 2.5%
650,000 Cheniere Energy Partners LP 3. 250 20324F1H31H 545, 558 553, 856
90,000 Energy Transfer LP Q 6. 625 - 77, 625 83,924
400,000 Energy Transfer LP Q 7.125 - 410, 117 391, 906
130,000 EQM Midstream Partners LP 144A 6. 500 20274 7H1H 130, 000 131, 164
140,000 EQM Midstream Partners LP 144A 7.500 20304°6H 1 H 140, 896 149, 698
350,000 Venture Global Calcasieu Pass LLC 4.125 203148 A 15H 282,106 311, 257
40,000 Western Midstream Operating LP 4. 050 20304F2H 1H 39,975 37, 267
520,000 Western Midstream Operating LP 5. 250 20504F2H 1H 380, 386 465, 206
2,006, 663 2,124,278
UY—h - 1.1%
40,000 Diversified Healthcare Trust 4.375 20314E3H1H 40, 000 29, 895
250,000 TIron Mountain Inc. 7.000 20292 H 15 H 245,574 254, 664
90,000 Service Properties Trust 4.500 202543 H 15 H 85, 480 87,941
550,000 Service Properties Trust 5.500  20274F12H 15H 494, 834 522, 486
865, 888 894, 986
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S S Wi B BARM A
CkF) CkF)
J—PBEIMEH (i)
KE (Fex)
INGE - 1.1%
$ 210,000 IRB Holding Corp. 144A 7.000% 2025%F6H15H 210, 000 210, 302
200,000 Sally Holdings LLC/Sally Capital Inc. 6. 750 20324F3H 1H 199, 752 198, 548
Suburban Propane Partners LP/Suburban Energy Finance
300, 000 Corp. 5. 875 20274E3 A 1H 297, 781 296, 603
Suburban Propane Partners LP/Suburban Energy Finance
250,000 Corp. 144A 5.000 20314F6 H1H 252,025 228,037
959, 558 933, 490
Y7 UxT - 0.5%
300,000 Open Text Holdings Inc. 4.125 203042 H 15H 267, 384 268, 877
296,400 Rackspace Finance LLC 3.500  2028%:5H15H 159, 374 149, 682
426, 758 418, 559
Flala=kb—Yar - 0.6%
520,000 Viasat Inc. 5. 625 202744 A 15H 486, 268 491, 541
KEEF 30, 903, 361 28, 835, 584
Tr =R (GER) - 0.8%
B - 0.8%
Central American Bottling Corp./CBC Bottling Holdco
730,000 SL/Beliv Holdco SL 144A 5.250  2029%F4H27H 713,279 694, 862
Yr—UViER Q4R A8 713, 279 694, 862
/= MBI CERAH 80, 736, 119 74, 506, 536
F—h - m—r (EfTH) - 9.5%
TANTG VR - 0.3%
=2 - 0.3%
299,250 Flutter Entertainment Public Ltd. Co. Term B 0.000  2028%9H23H 298, 878 299,917
TANT v REER 298, 878 299, 917
KE - 9.2%
HEYE - 1.1%
500,000 Clarios Global LP 2024 Refinancing Term Facility 8.326 20304F5 H6 H 502, 883 501, 875
419,415 First Brands Group LLC 2022 Incremental Term # 10. 574 202743 H 30 H 417,776 420, 202
920, 659 922, 077
Ta—H—% - 0.6%
498,711 Jane Street Group LLC 2021 Term 7.941 20284F1H26H 498, 095 499, 522
BB - 0. 6%
500,000 United Rentals North America Inc. Term B 0. 000 202849 H 23 H 503, 689 502, 190
HEM (RXEBE —E2 - 0.7%
Prime Security Services Borrower, LLC 2021 Refinancing
400,000 Term B-1 Loan 0.000  20304F10H 15H 400, 492 400, 704
500,000 WW International Inc Initial Term 8. 350 202844 H 13H 393, 974 223,125
794, 466 623, 829
BEX - 0.6%
500,000 Vistra Operations Co. LLC Term B-3 0.000  2028%F9H23H 500, 000 500, 080
ST DM - 1.0%
400,000 Boost Newco Borrower LLC Initial USD Term 8.309-8. 333 20314E1A31H 401, 969 401,918
400,000 Trans Union LLC Term B-7 7.326 20284-12H 1H 400, 492 400, 276
802, 461 802, 194
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HEr&E &F WHIE B IRAL ATEAGE
Ck F) Ck F)
H—h e m—r (ETE) © )
KE (ex)
b - OB - 0.6%
$ 249, 352 Froneri US Inc. Facility B-2 7.676% 202741 H29H 249, 659 249, 767
300,000 Triton Water Holdings Inc. First Lien Term # 0.000  20284E3H 16 H 295, 158 297, 227
544, 817 546, 994
HF—Xh - 1.5%
600, 000 Caesars Entertainment, Inc. Incremental Term B-1 8. 040 2031426 H 600, 000 601, 218
249,364 Fertitta Entertainment LLC Initial B Term 9.077  20294:1H27H 248, 743 250, 248
400,000 Station Casinos LLC Term B-1 Facility # 0.000  20284E9H23H 400, 497 399, 954
1,249, 240 1,251, 420
AT 4T - JEE - 0.3%
300,000 iHeartCommunications Inc. New Term 8.441 2026555 A 1H 260, 474 263,519
% - 0.5%
400,000 Berry Global Inc Term AA 7.182  20294ETHI1H 400, 000 400, 288
Y—b - 0.5%
400, 000 Starwood Property Mortgage LLC Term B # 0. 000 20274F11 A 3H 400, 000 400, 500
FTr7/mT— - 1.2%
100,000 Blackhawk Network Holdings Inc. Term B 10.319  20294F2H 27H 98,016 100, 287
299,221 DCert Buyer Inc. First Lien Term # 0.000  20264E8HTH 298, 142 298, 194
300,000 MKS INSTRUMENTS I TL B 1L # 0.000  20284F9H23H 300, 373 300, 594
400,000 Redstone Holdco 2 LP First Lien Initial Term # 0.000  20284°4A16H 334, 762 332, 168
1,031, 293 1,031, 243
KEEE 7,905, 194 7,743, 856
Z—h - m—r (ETH) & 8,204, 072 8,043,773
Mg
EBEEIEIE (ETF) - 1.0%
KE - 1.0%

11,200 iShares iBoxx $ High Yield Corporate Bond ETF 849, 632 870,576
KEEE 849, 632 870,576
EBBAEREE (BTF) &8 849, 632 870,576

HEeE
HARE - 2.4%
KE - 2.4%
V7Y UM - BUFRBEME - 2.4%
$ 1,000,000 United States Treasury Bill = 3.960  20244F4H4H 999, 563 999, 568
500,000 United States Treasury Bill = 4.740  20244E4H9H 499, 415 499, 418
500,000 United States Treasury Bill = 5.140 202444 H 230 498, 399 498, 390
1,997, 377 1,997, 376
KEER 1,997, 377 1,997, 376
EYRE e 1,997, 377 1,997, 376
BEAMRESREE - 101. 1% 91, 787, 200 85, 418, 261
BEZB2DTOMOARE - -1.1% (948, 657)
WIZRE - 100. 0% 84, 469, 604



144A AR IE.
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ETF B
MTN eI
PIK FEHL) SHAME,

1933FRESIEMRAN MM S B RER SN TV D, T b OARRESRTRERALIRIMG] T, W@ I ER R E R O
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* BIBFLH D2 WRY | BIHB R CRRE 1D,

\ AT v T T v TMEERT, FoRENEFIFRIL, 20244 3 ASLEMEA TOBIT — R Th 5D,

Q AAMRESRIIRAE TH Y . AREZRE A 2 572720,

- BRI A MEES:, BRSHZRERIE, 20244E 3 ASIHEE S THRIR LD TH 5,

# 20244 3 ABLABUE, & — L » B— L REROT N THIE—EAARIA,

= T COZOMED HENY 5235V CTHAT SN A MRS A T, £ SNFHRET, ARG COMEIE TOREDY Th 5,

2T

REBFE
HEH GRSy UTZ5| & ETRY PAF & 23#aic (%)
Ck F)
20244F4 H 4R UBS AG AUD 1,059,870 USD 690,715 § (824)
202444 4H Goldman Sachs International BRL 131,214, 180 USD 26, 316, 522 113,226
20244E5H 13 H Citibank, N.A. EUR 1,729,071 USD 1, 875, 420 4,761
202445 H 13 H JPMorgan Chase Bank, N.A. EUR 2,048,162 USD 2,223, 257 7,378
20244E5H 13 H UBS AG EUR 472,918 USD 514, 502 2,859
20244E5 13 H Citibank, N.A. GBP 716,731 USD 914, 846 9,219
202445 A 131 Goldman Sachs International GBP 18,235 USD 23,272 231
20244E4H4H UBS AG GBP 221,904 USD 279, 215 1,111)
20244E5H 13 H UBS AG GBP 1,802,796 USD 2,299, 766 21, 838
20244E4 H4H Goldman Sachs International IDR 236, 235, 697, 440  USD 14, 913, 870 15, 902
20244F4 H 4R UBS AG JPY 614,001,963 USD 4, 056, 487 (2, 960)
20244F4 H 4R JPMorgan Chase Bank, N.A. MXN 197, 826, 442 USD 11, 784, 698 (109, 599)
202444 4H Goldman Sachs International RUB 168, 198,847 USD 1,802, 774 (12, 038)
20244F4 H 4R JPMorgan Chase Bank, N.A. TRY 80, 100, 048  USD 2,471, 080 7,299
20244F4 H 4R JPMorgan Chase Bank, N.A. TRY 3,475,421 USD 105, 000 (1, 900)
20244F4 H 4R UBS AG 7AR 5,780,296 USD 303, 521 (1, 632)
52, 649
REBFIE
S| BEIMHFES UT %5 & ETHN PLUF & ZR#RIC (H#ER)
CkF)

20244F4 H 41 UBS AG AUD 1,059,870 USD 696, 885 (5, 346)
20244E5HTH UBS AG AUD 1,059,870 USD 691, 367 828
20244F5HTH UBS AG AUD 130,115 USD 85, 000 (23)
202444 4H Goldman Sachs International BRL 131,214, 180 USD 26, 245, 471 (42, 174)
202445 3H Goldman Sachs International BRL 131,214,180 USD 26, 243, 098 (114, 559)
20244F4 H 4R UBS AG GBP 221,904 USD 281, 503 1,177
20244E5HTH UBS AG GBP 221,904 USD 279, 263 1,115
202444 H4H Goldman Sachs International IDR 236, 235, 697, 440 USD 15,112, 314 (214, 346)
20244E5HTH Goldman Sachs International IDR 236, 235, 697, 440  USD 14, 902, 580 (19, 022)
20244E4 40 UBS AG JPY 627,614,715 USD 4,192, 146 (42, 699)
202445 A TH UBS AG JPY 614,001,963 USD 4,076, 795 3, 547
20244E4H4H JPMorgan Chase Bank, N.A. MXN 197, 826, 442 USD 11,507, 772 386, 526
202445 TH JPMorgan Chase Bank, N.A. MXN 191, 058,314 USD 11, 327, 234 100, 536
202444 4H Goldman Sachs International RUB 160, 866, 847 USD 1, 684, 470 51,232
20244FE4H 4 H Goldman Sachs International RUB 7,332,000 USD 80, 000 (890)
20244E5HTH Goldman Sachs International RUB 168, 198,847 USD 1,782,712 13,779
20244F4 H 4R JPMorgan Chase Bank, N.A. TRY 83,575,469 USD 2,579, 611 (8,930)
20244E5HTH JPMorgan Chase Bank, N.A. TRY 83,134,937 USD 2,471, 449 (16, 206)
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HETH ()

REBFIE
P H BEIMFES AT %5 & W35 PAF & 28421 (#ER)
Ck F)
20244F4 H 4R UBS AG 7AR 5,667,403 USD 293, 116 6,077
20244F4 H 4R UBS AG 7AR 112,893 USD 6, 000 (40)
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