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2026

34,077,113.75 53.03
3,967,884.82 6.17
2,650,321.26 4.12
2,232,135.87 3.47
1,941,644 _49 3.02
1,781,623.56 2.77
1,685,518.11 2.62
1,449,647.89 2.26
1,089,598.02 1.70
1,087,362.04 1.69
921,340.66 1.43
819,068.29 1.27
770,283.40 1.20
619,283.68 0.96
557,102.84 0.87
524,503.89 0.82
524,060.63 0.82
518,919.57 0.81
418,713.85 0.65
416,915.58 0.65
410,391.99 0.64
386,439.07 0.60
326,988.56 0.51
326,710.14 0.51
304,284.62 0.47
296,793.82 0.46
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269,303.23 0.42
259,302.18 0.40
258,821.67 0.40
248,054.40 0.39
209,224.02 0.33
151,091.58 0.24
150,475.71 0.23
118,984.40 0.19
61,769,907.59 96.12
2,284,799.65 3.56
411,591.48 0.64
239.53 0.00
205,895.63 0.32

) 616?22é642-62) 100.00
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2026
/7
) | ) )
FIRST QUANTUM MINERALS LTD 8.0000 | 2033/ / | 1,030,000.00 | 1.02| 1,048,502.88 | 1.07 | 1,105,775.94 | 1.72
CCO HOLDINGS LLC / CCO
e e L s 4.5000 | 2032/ 7/ | 1,180,000.00 | 0.99 | 1,165,254.94 | 0.87 | 1,031,669.99 | 1.61
MARSTON"S ISSUER PLC 6.4162 | 2035/ /16|  764,000.00 | 1.16| 890,006.51 | 1.25| 956,172.91 | 1.49
PETROLEOS MEXICANOS 6.6250 | 2038/ /15|  900,000.00 | 0.89| 797,040.43 | 0.92| 831,080.27 | 1.29
MICHAELS COS INC/THE 11.0000 | 2034/ 715|  770,000.00 | 0.99 | 760,748.38 | 1.02| 788,687.73| 1.23
PETROLEOS MEXICANOS 6.6250 | 2035/ /15|  770,000.00 | 0.85| 655.629.65 | 0.96 | 737.423.86 | 1.15
NRG ENERGY INC 6.1250 | 2036/ /15|  700,000.00 | 1.00| 700,000.00 | 1.00| 702,440.86 | 1.09
AERCAP IRELAND CAPITAL DAC
/ AERCAP GLOBAL AVIATION 3.4000 | 2033710729 | 780,000.00 | 0.84 | 656,073.97 | 0.88| 688,435.03 | 1.07
TRUST
B3 SA - BRASIL BOLSA BALCAO 4.1250 | 2031/ /20|  730,000.00 | 0.99| 723,506.47 | 0.94| 687,510.63 | 1.07
10| INTESA SANPAOLO SPA 4.1980 | 2032/ /7 710,000.00 | 0.88 | 623,453.33| 0.95| 671,100.15 | 1.04
ARGENTINE REPUBLIC
11 | GOVERNMENT INTERNATIONAL 4.1250 | 2035/ / 801,309.83 .60 483,084.77 0.79 635,701.63 | 0.99
BOND
12 fECNORTH AVMERICA CAPITAL 7.1250 [2030/ s14|  600,000.00 | 1.02| 610,980.47| 1.03| 617,011.36 | 0.96
13| ECOPETROL SA 5.8750 | 2045/ /28|  750,000.00 | 0.72| 536,391.91| 0.81| 603,974.48 | 0.94
14| CARNIVAL UK LTD 1.0000 | 2029710728 | 550,000.00 | 1.06 | 580,566.18 | 1.07 | 587,191.97 | 0.01
15| VENTURE GLOBAL LNG INC 9.0000 | 2075/ s30|  540,000.00 | 1.00| 537.462.00| 1.03| 554,553.59 | 0.86
16| ALTICE FINANCING SA 5.0000 | 2028/ 715|  850,000.00 | 0.93| 792.934.20 | 0.64| 540,858.89 | 0.84
COLOMBIA GOVERNMENT
17 [ o S 4.1250 | 2042/ 722|  700,000.00 | 0.77| 37,507.62| 0.75| '523,607.17 | 0.81
BANCO MERCANTIL DEL NORTE
18 | & e At 5.8750 | 2075/ /24|  500,000.00 | 0.96 | 479,000.37 | 1.00| 498,712.44 | 0.78
19 | EQUIPMENTSHARE. COM INC 8.6250 | 2032/ s15|  470,000.00 | 1.05| 493.626.86 | 1.04| 489,861.85 | 0.76
20 | PROVINCIA DE CORDOBA 8.6000 | 2035/ / 460,000.00 | 0.98| 451,200.63 | 1.04| 478,625.87 | 0.74
21| LLOYDS BANKING GROUP PLC 8.0000 | 2075/ s27|  450,000.00 | 0.90 | 406,980.01 | 1.06| 478,466.86 | 0.74
22| ECHOSTAR CORP 10.7500 | 2020711730 424,000.00 [ 0.98 | 415,106.27 | 1.10| 466,673.97 | 0.73
23 | MERCADOLIBRE INC 3.1250 | 2031/ /14|  500,000.00 | 0.90| 450,844.82 | 0.91| 457,002.50 | 0.71
2% E‘EEE SCIENTIFIC FINANCE 1 7.7500 | 2031/ /15|  450,000.00 | 0.99 | 446,757.44 | 1.00| 449,449.32 | 0.70
PROVINCIA DE BUENOS
25 [ e oo 6.6250 | 2037/ / 500,144.15 | 0.51| 261,924.29| 0.86 | 437,239.36 | 0.68
26 | VWED 02 UK FINANCING 1 PLC 4.7500 | 2031/ 715|  540,000.00 | 0.98| 526,850.17 | 0.79| 428,680.35 | 0.67
REPUBLIC OF SOUTH AFRICA
27 | GOVERNMENT INTERNATIONAL 5.6500 | 2047/ /27 510,000.00 .95 486,864.60 0.84 425,971.71 | 0.66
BOND
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) |C7 7)) ()
AMERICAN AXLE &
VANUFACTURING NG 5.0000 |2029/10/ 430,000.00 | 0.99 | 425,848.99 [ 0.98| 422,915.14 | 0.66
1261229 BC LD 10.0000 | 2032/ /15|  400,000.00 [ 1.04| 417,118.87 | 1.05| 421,028.48 | 0.66
2026
)
BNY MELLON CASH RESERVE EOD FUND 411,545.24 | 1.00| 411,545.24 | 1.00 | 411,591.48 | 0.64
2026

96.12

3.56

0.64

0.00

100.32
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2026
2026
2026
2017 87,426,829.79 14,051 3.96 636
2018 77,901,344.79 12,520 3.74 601
2019 60,762,139.45 9,766 3.11 500
10
2020 38,133,577.58 6,129 2.03 326
11
2021 37,317,516.60 5,998 2.00 321
12
2022 37,212,617.02 5,981 2.17 349
13
2023 26,459,850.32 4,253 1.78 286
14
2024 26,002,222.73 4,179 1.81 291
15
2025 19,371,110.74 3,133 1.51 243
16
2026 21,684,667.05 3,485 1.64 264
2025 20,660,075.62 3,320 1.61 259
21,107,370.43 3,392 1.64 264
10 21,599,337.37 3,471 1.63 262
11 21,638,546.43 3,478 1.64 264
12 20,928,420.55 3,364 1.59 256
2026 22,024,873.36 3,540 1.67 268
22,468,318.77 3,611 1.71 275
21,684,667.05 3,485 1.64 264
21,067,115.03 3,386 1.73 278
21,144,420.74 3,398 1.71 275
21,208,439.52 3,409 1.67 268
21,356,957.20 3,432 1.68 270
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2017 33,348,364.89 5,360 5.43 873

2018 35,283,254.87 5,671 4.92 791

2019 28,697,314.48 4,612 4.62 743
10

2020 20,359,625.06 3,272 3.54 569
11

2021 23,689,835.20 3,807 4.48 720
12

2022 20,308,312.29 3,264 4.08 656
13

2023 16,133,541.86 2,593 3.17 509
14

2024 14,964,591.26 2,405 2.79 448
15

2025 12,454,196.22 2,002 2.39 384
16

2026 8,929,510.80 1,435 2.01 323

2025 11,724,139.68 1,884 2.31 371

11,413,589.62 1,834 2.26 363

10 11,353,243.29 1,825 2.24 360

11 11,150,931.25 1,792 2.20 354

12 9,979,871.93 1,604 2.17 349

2026 9,709,496.92 1,561 2.14 344

9,591,431.10 1,542 2.11 339

8,929,510.80 1,435 2.01 323

8,733,030.80 1,404 1.96 315

8,335,188.64 1,340 1.87 301

8,115,507.57 1,304 1.84 296

4,316,439.70 694 1.78 286
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2017 71,877,177.61 11,552 8.35 1,342

2018 46,263,397.95 7,435 7.83 1,258

2019 33,164,634.90 5,330 7.48 1,202
10

2020 26,106,855.30 4,196 6.39 1,027
11

2021 30,874,489.34 4,962 7.02 1,128
12

2022 28,272,480.41 4,544 6.23 1,001
13

2023 23,219,278.61 3,732 5.20 836
14

2024 22,702,797.68 3,649 5.02 807
15

2025 23,057,534.11 3,706 4.74 762
16

2026 22,963,939.89 3,691 4.42 710

2025 24,940,672.59 4,008 4.71 757

25,231,884.96 4,055 4.67 751

10 25,294,366.09 4,065 4.66 749

11 25,036,421.35 4,024 4.62 743

12 23,891,807.77 3,840 4.60 739

2026 23,395,893.97 3,760 4.58 736

23,265,358.07 3,739 4.55 731

22,963,939.89 3,691 4.42 710

22,557,432.50 3,625 4.44 714

22,419,878.11 3,603 4.42 710

23,318,178.36 3,748 4.38 704

20,887,804.81 3,357 4.30 691
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2017 2.807,992.08 607 8.19 1,772
2018 3,358,308.87 727 7.55 1,633
2015 1,284,241 .84 278 7.06 1,527
10
2000 1,827,007.89 395 6.04 1,307
11
s0o1 934,115.25 202 6.80 1,471
12
2005 357.672.96 77 6.22 1,346
13 218,466.46 47 5.33 1,153
2023 .466. ' ’
14 220,618.39 48 5.38 1,164
2024 ,618. ' '
15 219,253.38 47 5.35 1,157
2025 »253. . ’
16
S0 174,892.99 38 5.31 1,149
2025 223.363.13 48 5.45 1,179
222.751.85 48 5.43 1.175
10 223.437.42 48 5.45 1,179
11 222.303.48 48 5.42 1,173
12 222.526.71 48 5.43 1.175
2026 222.824.67 48 5.44 1,177
179.271.41 39 5.45 1,179
174.892.99 38 5.31 1,149
111,965.24 24 5.38 1,164
112.431.16 24 5.38 1,164
112.323.56 24 5.38 1.164
110,713.55 24 5.30 1,147
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2017 6,717,770,631 8,061

2018 3,270,576,807 7,371

2015 2,035,134,083 6,827

10 1,227,942,648 5,842
2020 221,942, ’

11 1,183,014,340 6,569
2021 183,014, ’

12 910,223,640 5,993
2022 223, :

13 730,462,001 5,000
2023 462, ’

14 615,015,643 4,763
2024 -015, ’

15 486,443,866 4,477
2025 443, :

16 344,452,076 4,189
2026 452, ’

2025 461,685,660 4,466

459,020,197 4,434

10 458,714,963 4,424

11 454,636,498 4,385

12 364,768,224 4,352

2026 355,514,891 4,338

353,677,850 4,316

344,452,076 4,189

347,270,946 4,215

341,972,904 4,197

285,690,069 4,174

273,293,636 4,097
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2017 62,923,858.66 10,113 4.96 797

2018 38,909,270.53 6,253 4.80 771

2019 23,759,667.35 3,819 4.06 653
10

2020 13,378,547.72 2,150 2.91 468
11

2021 13,813,780.93 2,220 3.20 514
12

2022 5,476,017.40 880 2.31 371
13

2023 2,306,503.41 371 2.94 473
14

2024 1,744,831.60 280 2.54 408
15

2025 2,034,628.39 327 2.79 448
16

2026 4,345,379.97 698 3.13 503

2025 3,908,624.65 628 3.12 501

3,769,638.22 606 3.05 490

10 3,883,759.22 624 3.14 505

11 3,956,201.11 636 3.31 532

12 4,491,254.68 722 3.23 519

2026 4,720,974.14 759 3.40 546

4,664,656.05 750 3.36 540

4,345,379.97 698 3.13 503

4,700,049.49 755 3.42 550

4,962,468.39 798 3.61 580

4,499,536.23 723 3.27 526

4,280,214.85 688 3.20 514
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2017 8,560,308.84 1,376 3.91 628

2018 49,616,522.31 7,974 3.62 582

2019 31,130,142.62 5,003 2.65 426
10

2020 20,571,479.54 3,306 2.15 346
11

2021 15,638,266.87 2,513 2.02 325
12

2022 6,834,790.67 1,098 1.05 169
13

2023 3,855,840.09 620 0.65 104
14

2024 2,491,731.87 400 0.58 93
15

2025 2,861,632.05 460 0.76 122
16

2026 3,642,966.46 585 0.95 153

2025 2,404,712.18 386 0.86 138

2,468,649.70 397 0.88 141

10 2,523,297.42 406 0.90 145

11 2,511,600.35 404 0.91 146

12 2,477,027.81 398 0.93 149

2026 2,516,861.43 405 0.94 151

3,595,270.00 578 0.96 154

3,642,966.46 585 0.95 153

4,760,610.70 765 0.98 158

5,026,607.41 808 1.00 161

4,962,540.16 798 1.01 162

4,802,181.14 772 1.01 162
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2017 650,626.98 105 3.88 624

2018 1,256,946.96 202 4.37 702

2015 1,120,824.54 180 3.57 574

200 731,877.69 118 2.49 400

o~ 627,948.68 101 3.34 537

12 502,578.95 81 3.07 493
2022 :

13 334,559.53 54 2.06 331
2023 ’

14 203,607.12 47 1.76 283
2024 ’

15 224,427.96 36 1.61 259
2025 ’

16 203,519.39 33 1.51 243
2026 :

2025 225,015.99 36 1.61 259

227,944.06 37 1.64 264

10 225,093.16 36 1.62 260

11 223,980.41 36 1.61 259

12 229,091.60 37 1.64 264

2026 227,288.76 37 1.69 272

226,751.58 36 1.68 270

203,519.39 33 1.51 243

208,007.02 33 1.54 248

211,990.35 34 1.57 252

206,781.55 33 1.54 248

199,425.88 32 1.48 238
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2017 14,153,716.71 2,275 5.60 900

2018 17,344,361.70 2,788 5.64 906

2019 14,376,001.48 2,311 5.25 844
10

2020 7,687,032.62 1,235 3.83 616
11

2021 9,185,622.29 1,476 4.98 800
12

2022 8,095,148.59 1,301 4.70 755
13

2023 6,819,683.84 1,096 4.59 738
14

2024 11,155,197.72 1,793 5.20 836
15

2025 5,111,354.61 821 4.29 689
16

2026 5,309,765.31 853 4.86 781

2025 5,230,375.84 841 4.81 773

5,458,952.50 877 4.88 784

10 5,424,995.86 872 4.84 778

11 5,465,517.67 878 4.88 784

12 5,511,929.81 886 4.99 802

2026 5,537,449.95 890 5.18 833

5,622,968.02 904 5.22 839

5,309,765.31 853 4.86 781

5,102,414.32 820 5.05 812

5,155,359.26 829 5.10 820

4,969,069.63 799 5.06 813

4,902,150.67 788 5.02 807
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2017 5,257,893.85 594 8.71 984

2018 3,824,743.75 432 7.99 903

2019 3,242,430.09 366 7.41 837
10

2020 2,418,673.89 273 6.27 708
11

2021 2,389,307.36 270 6.95 785
12

2022 1,787,665.97 202 6.26 707
13

2023 1,694,201.71 191 5.26 594
14

2024 1,058,594.13 120 5.11 577
15

2025 959,602.33 108 4.90 554
16

2026 2,385,153.77 269 4.66 527

2025 1,953,839.62 221 4.88 551

2,485,517.62 281 4.85 548

10 2,483,591.48 281 4.85 548

11 2,463,415.19 278 4.81 543

12 2,459,102.22 278 4.80 542

2026 2,455,551.65 277 4.80 542

2,450,419.53 277 4.79 541

2,385,153.77 269 4.66 527

2,402,184.38 271 4.69 530

2,395,758.26 271 4.68 529

2,389,541.45 270 4.66 527

2,349,365.10 265 4.58 517
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0.36 58 0.60 96
0.36 58 0.60 96
0.34 55 0.58 93
10 0.24 39 10 0.48 77
11 0.24 39 11 0.48 77
12 0.24 39 12 0.48 77
13 0.24 39 13 0.48 77
14 0.24 39 14 0.48 77
15 0.24 39 15 0.48 77
16 0.24 39 16 0.48 77
2025 0.02 2025 0.04
0.02 0.04
10 0.02 10 0.04
11 0.02 11 0.04
12 0.02 12 0.04
2026 0.02 2026 0.04
0.02 0.04
0.02 0.04
0.02 0.04
0.02 0.04
0.02 0.04
0.02 0.04

2026 9.58 2026 11.10
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0.72 116 0.72 156
0.72 116 0.72 156
0.70 113 0.66 143
10 0.60 96 10 0.36 78
11 0.60 96 11 0.36 78
12 0.60 96 12 0.36 78
13 0.60 96 13 0.36 78
14 0.60 96 14 0.36 78
15 0.60 96 15 0.36 78
16 0.60 96 16 0.36 78
2025 0.05 2025 0.03
0.05 0.03
10 0.05 10 0.03
11 0.05 11 0.03
12 0.05 12 0.03
2026 0.05 2026 0.03
0.05 0.03
0.05 0.03
0.05 0.03
0.05 0.03
0.05 0.03
0.05 0.03
2026 10.32 2026 8.52
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720 0.48 77
720 0.48 77
660 0.48 77
10 360 10 0.48 77
11 360 11 0.48 77
12 360 12 0.48 77
13 360 13 0.48 77
14 360 14 0.48 77
15 360 15 0.48 77
16 360 16 0.48 77

2025 30 2025 0.04

30 0.04

10 30 10 0.04

11 30 11 0.04

12 30 12 0.04

2026 30 2026 0.04

30 0.04

30 0.04

30 0.04

30 0.04

30 0.04

30 0.04

2026 8,520 2026 9.07
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0.48 77 0.36 58
0.48 77 0.36 58
0.46 74 0.36 58
10 0.36 58 10 0.36 58
11 0.36 58 11 0.36 58
12 0.36 58 12 0.36 58
13 0.34 55 13 0.36 58
14 0.03 14 0.36 58
15 0.00 15 0.36 58
16 0.00 16 0.36 58
2025 0.00 2025 0.03
0.00 0.03
10 0.00 10 0.03
11 0.00 11 0.03
12 0.00 12 0.03
2026 0.00 2026 0.03
0.00 0.03
0.00 0.03
0.00 0.03
0.00 0.03
0.00 0.03
0.00 0.03

2026 7.93 2026 7.79
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0.60 96 0.96 108
0.60 96 0.96 108
0.58 93 0.88 99
10 0.48 77 10 0.48 54
11 0.48 77 11 0.48 54
12 0.48 77 12 0.48 54
13 0.48 77 13 0.48 54
14 0.48 77 14 0.48 54
15 0.48 77 15 0.48 54
16 0.48 77 16 0.48 54
2025 0.04 2025 0.04
0.04 0.04
10 0.04 10 0.04
11 0.04 11 0.04
12 0.04 12 0.04
2026 0.04 2026 0.04
0.04 0.04
0.04 0.04
0.04 0.04
0.04 0.04
0.04 0.04
0.04 0.04

2026 7.52 2026 8.00
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2016 2017 31 39.81
2017 2018 31 3.54
2018 2019 31 775
2019 2000 31 27.01
w20 oo 31 10.34
oo oo 31 2050
o2 oo 31 6.91
s oo 31 15.17
o2a oo 31 3.31
16 24.50
2025 2026 31
2016 2017 31 18-00
2017 2018 31 1.66
2018 2019 31 5-69
2019 - 2000 31 12.99
w20 oo 31 40.11
oo oo 31 1.79
13 10.54
2022 2023 31
s oo 31 3.15
o2s oo 31 2-87
225 oo 31 4.18
2016 2017 31 14.81
2017 2018 31 2-40
2018 2019 31 4.41
2019 - 2000 31 6.55
w20 oo 31 19-25
oo oo 31 211
o2 oo 31 6.90
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0 a0 31 8.08
o2a 2008 31 6.37
025 oo 31 591
2016 2017 31 14.38
2017 2018 31 0.98
2018 2019 31 2.25
010 2000 31 9.35
1 18.54
2020 2021 31
o oo 31 3.24
w2 o 31 8.52
0 a0 31 7-69
o2a 2008 31 6.13
025 oo 31 5-98
2016 2017 31 12.92
2017 2018 31 0.37
2018 2019 31 1.57
010 2000 31 9.15
1 18.61
2020 2021 31
o oo 31 3.29
w2 ous 31 1056
0 a0 31 2.46
o2s 2008 31 1.55
025 oo 31 1.61
2016 2017 31 44.68
2017 2018 31 6.45
2018 2019 31 5.42
010 2000 31 1650
o0 oo 31 26.46

113/347



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

o oo 31 12.81
w2 o 31 48.05
0 a0 31 2.12
15 28.74
2024 2025 31
025 oo 31 2939
2016 2017 31 2-66
2017 2018 31 4-86
2018 2019 31 14.09
010 2000 31 5.28
1 10.70
2020 2021 31
o oo 31 30.20
w2 ous 31 5.71
0 a0 31 6.15
o2s 2008 31 31.03
025 oo 31 25-00
2016 2017 31 30.86
2017 2018 31 21.91
2018 2019 31 10.07
010 2000 31 2017
o0 oo 31 48.59
o oo 31 2-69
w2 ous 31 21.17
0 a0 31 291
o2a 2008 31 11.93
025 oo 31 1615
2016 2017 31 7-27
2017 2018 31 11.43
2018 2019 31 3.37
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010 2000 31 17-90
00 oo 31 42.56
o oo 31 4.02
w2 o 31 /.87
0 a0 31 2375
o2a 2008 31 8.27
16 24.48
2025 2026 31
2016 2017 31 15.53
2017 2018 31 2-16
2018 2019 31 3.75
010 2000 31 8.91
1 18.50
2020 2021 31
o oo 31 3.02
w2 ous 31 8.31
0 a0 31 6.27
o2s 2008 31 5.28
025 oo 31 4-90

100x
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1,263,489 6,896,524 22,071,242

1,263,489 6,896,524 22,071,242

2,467,571 3,696,913 20,841,900

2,467,571 3,696,913 20,841,900

1,610,704 2,925,782 19,526,822

1,610,704 2,925,782 19,526,822

10 2,588,887 3,296,354 18,819,355
2,588,887 3,296,354 18,819,355

11 960,488 1,200,718 18,579,125
960,488 1,200,718 18,579,125

12 380,248 1,846,372 17,113,001
380,248 1,846,372 17,113,001

13 425,826 2,695,131 14,843,696
425,826 2,695,131 14,843,696

14 485,595 947,650 14,381,641
485,595 947,650 14,381,641

15 295,302 1,843,836 12,833,107
295,302 1,843,836 12,833,107

16 1,108,727 713,358 13,228,476
1,108,727 713,358 13,228,476

547,230 2,565,597 6,119,964

547,230 2,565,597 6,119,964

2,833,587 1,787,223 7,166,328

2,833,587 1,787,223 7,166,328

459,478 1,360,969 6,264,837

459,478 1,360,969 6,264,837

10 166,298 671,985 5,759,150
166,298 671,985 5,759,150

11 163,683 636,344 5,286,489
163,683 636,344 5,286,489

12 278,490 584,903 4,980,076
278,490 584,903 4,980,076

13 453,510 342,064 5,091,522
453,510 342,064 5,091,522

14 482,012 200,544 5,372,990
482,012 200,544 5,372,990

15 395,619 553,260 5,215,349
395,619 553,260 5,215,349

16 125,726 890,039 4,451,036
125,726 890,039 4,451,036
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1,518,677 3,080,619 8,603,054
1.518.677 3.080.619 8.603.054
665,002 3,361,051 5,907,005
665,002 3,361 051 5.907 005
104,574 1,667,146 4,434,433
104,574 1.667.146 4.434.433
0 96,405 442,234 4,088,604
96.405 442,234 4.088.604
" 614,368 304,034 4,398,938
614,368 304,034 4.398.938
3 613,545 471,555 4,540,928
613,545 471,555 4.540.928
3 374,568 450,382 4,465,114
374,568 450382 4,465 114
iy 433,945 380,401 4,518,658
433,945 380401 4.518.658
s 625,259 259.073 4,884,844
625,259 259,073 4.884.844
6 783.999 471,245 5,197,598
783,999 471,245 5.197 598
261,657 123,152 343,060
261.657 123152 343060
474,032 372.133 444,959
474.032 372,133 444,959
1.675 264.823 181,811
1.675 264,823 181.811
0 145,731 25.209 302,333
145.731 25.209 302,333
M 14,316 179,239 137,410
14,316 179,239 137,410
3 599 80,531 57.478
599 80,531 57,478
3 50 16,550 40,978
50 16,550 40.978
iy 19 0 40,997
19 0 40,997
0 0 40,997
15 0 0 40,997
I’ 0 8.073 32,924
0 8.073 32,924
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184,299 219,082 833,329
184,299 219,082 833,329
52,848 442,495 443,682
52,848 442,495 443,682
20,017 165,599 298,100
20,017 165,599 298,100
10 10,078 97,980 210,198
10,078 97,980 210,198
11 13,514 43,609 180,103
13,514 43,609 180,103
12 11,568 39,800 151,871
11,568 39,800 151,871
13 9,709 15,498 146,082
9,709 15,498 146,082
14 13,605 30,559 129,128
13,605 30,559 129,128
15 2,134 22,615 108,647
2,134 22,615 108,647
16 1,820 28,229 82,238
1,820 28,229 82,238
9,133,723 3,598,999 12,689,424
9,133,723 3,598,999 12,689,424
2,361,878 6,951,855 8,099,447
2,361,878 6,951,855 8,099,447
1,331,760 3,638,412 5,792,795
1,331,760 3,638,412 5,792,795
10 659,361 1,849,095 4,603,061
659,361 1,849,095 4,603,061
11 450,019 740,800 4,312,280
450,019 740,800 4,312,280
12 146,145 2,086,294 2,372,131
146,145 2,086,294 2,372,131
13 4,797 1,591,206 785,722
4,797 1,591,206 785,722
14 3,527 101,959 687,290
3,527 101,959 687,290
15 48,742 7,521 728,511
48,742 7,521 728,511
16 967,501 322,076 1,373,936
967,501 322,076 1,373,936
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1,362,293 160,564 2,189,710
1,362,293 160,564 2,189,710
13,648,610 2,118,426 13,719,894
13,648,610 2.118,426 13,719,894
2,671,334 4,730,071 11,661,157
2,671,334 4,730,071 11,661,157
10 1,206,859 3,336,596 9,531,420
1,206,859 3,336,596 9,531,420
1 207,547 1,983,770 7,755,197
207,547 1,983,770 7,755,197
1 1,071,591 2,320,326 6,506,462
1,071,591 2,320,326 6,506,462
13 514,508 1,063,578 5,957,392
514,508 1,063,578 5,957,392
14 62,320 1,721,061 4,298,651
62,320 1,721,061 4,298,651
15 0 518,171 3,780,480
0 518,171 3,780,480
16 1,226,479 1,163,895 3,843,064
1,226,479 1,163,895 3,843,064
0 0 167,570
0 0 167,570
141,683 21,685 287,568
141,683 21,685 287,568
26,592 0 314,160
26,592 0 314,160
10 14,030 34,571 293,619
14,030 34,571 293,619
1 52,807 158,619 187,807
52,807 158,619 187,807
12 4,660 28,641 163,826
4,660 28,641 163,826
13 12,966 14,030 162,762
12,966 14,030 162,762
14 9,269 5,678 166,353
9,269 5,678 166,353
15 0 27,000 139,353
0 27,000 139,353
16 0 4,661 134,692
0 4,661 134,692
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1,765,409 588,624 2,526,977
1,765,409 588,624 2,526,977

2,572,857 2,023,423 3,076,411

2,572,857 2,023,423 3,076,411

558,499 896,368 2,738,542

558,499 896,368 2,738,542

10 617,271 1,348,773 2,007,040
617,271 1,348,773 2,007,040

1 95,962 258,470 1,844,532
95,962 258,470 1,844,532

B 78,519 199,656 1,723,395
78,519 199,656 1,723,395

13 93,883 330,488 1,486,790
93,883 330,488 1,486,790

1 931,569 274,400 2,143,959
931,569 274,400 2,143,959

15 28,349 962,909 1,209,399
28,349 962,909 1,209,399

16 153,957 270,476 1,092,880
153,957 270,476 1,092,880

293,741 255,907 603,454

293,741 255,907 603,454

243,445 367,919 478,980

243,445 367,919 478,980

55,162 96,623 437,519

55,162 96,623 437,519

10 5,952 57,679 385,792
5,952 57,679 385,792

1 42,181 84,332 343,641
42,181 84,332 343,641

1 21,949 79,955 285,635
21,949 79,955 285,635

13 53,115 16,362 322,388
53,115 16,362 322,388

1 38,555 125,000 235,943
38,555 125,000 235,943

15 58,946 98,915 195,974
58,946 98,915 195,974

16 316,588 370 512,192
316,588 370 512,192
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2026 31
2026 31
70,886,721 70,034,848 11,256,001
1,569,323 252,222
37,584 37,409 6,012
385,603 61,974
1,005,007 161,525
299,663 48,162
71,902 11,556
73,403,755 11,797,452
1,346,484 216,407
487,685 78,381
48,647 7,819
142,383 22,884
133,643 21,479
47,078 7,566
137,973 22,175
2,343,893 376,710
71,059,862 11,420,741
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21,684,483 13,228,476 1.639 263
2,165,121 82,238 26.328 4,231
230,629 32,924 7.005 1,126
22,963,745 5,197,598 4.418 710
8,929,435 4,451,036 2.006 322
4,296,697 1,373,936 3.127 503
3,642,936 3,843,064 0.948 152
203,518 134,692 1.511 243
5,309,720 1,092,880 4.859 781
1,633,578 512,192 3.189 513
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2026 31

22,869 4,982,948 800,859
577,237 92,774
505,082 81,177
230,298 37,013
113,711 18,276

51,900 8,341
36,077 5,798
25,597 4,114
15,002 2,411
30,667 4,929
1,585,571 254,833
3,397,377 546,026
(558,049) (89,690)
5,566,018 894,570
51,334 8,250
41,287 6,636
32,767 5,266
5,133,357 825,033
1,662,073 267,128
(542,442) (87,181)
(17,520) (2.816)
(145,170) (23,332)
7,168 1,152
964,109 154,952
6,097,466 979,985
9,494,843 1,526,011
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2026

31

3,397,377 546,026
5,133,357 825,033

964,109 154,952

9,494,843 1,526,011

(3,120,560) (501,536)

(235,562) (37,860)

(19,135) (3,075)

(3,081,217) (495,213)

(2,373,237) (381,427)

(565,537) (90,893)

(49,748) (7,995)

(530,841) (85,317)

(124,226) (19,966)

(10,100,063) (1,623,282)

10 2,267,632 364,454
1,662,412 267,183

69,397,450 11,153,558

71,059,862 11,420,741
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63,790,746 1,477,267 65,268,013
4,491,155 271,688 4,762,843
3,992 3,992
299,663 299,663
3,992 68,581,564 1,748,955 70,334,511
145,170 145,170
487,685 487,685
145,170 487,685 632,855
2026 31
* *
560,952
346,836
255,489
907,788 255,489
2026 31
1,477,267 *k
*
271,688 **

*%
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2026 31 46,491
0.93
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0.05
31
2026 31
1,108,727 1,774,342 1,820 53,002 783,999 3,634,075
(713,358)  (1,135,520) (28,229) (810,518) (8,073) (59,404) (471,245)  (2,175,963)
395,369 638,822 (26,409) (757,426) (8,073) (59,404) 312,754 1,458,112
125,726 284,901 967,501 2,965,313 1,226,479 1,169,743
(890,039)  (1,987,608) (322,076)  (1,005,294)  (1,163,895) (919,552) (4,661) (7,783)
(764,313)  (1,702,707) 645,425 1,960,019 62,584 250,191 (4,661) (7,783)
153,957 747,870 316,588 1,004,957 4,684,797 11,634,293
(270,476)  (1,263,830) (370) (1,189)  (3.872,422) (9,366,661)
(116,519) (515,960) 316,218 1,003,768 812,375 2,267,632
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11
2026 31
1.510 29.940 6.903 4.735 2.388
¢ 0.075 1.390 0.342 0.219 0.107
0.294 (2.610) 0.243 0.064 (0.009)
0.369 (1.220) 0.585 0.283 0.098
(0.240) (2.392) (0.483) (0.600) (0.480)
1.639 26.328 7.005 4.418 2.006
Q@ 24.44 (4.07) 8.47 5.98 4.10
2.21 2.15 2.17 2.19 2.16
4.70 4.73 4.73 4.71 4.73
2026 31
2.793 0.757 1.611 4.288 3.051
@ 0.147 0.041 0.076 0.226 0.149
0.667 0.150 0.184 0.825 0.307
0.814 0.191 0.260 1.051 0.456
(0.480) (0.360) (0.480) (0.318)
3.127 0.948 1.511 4.859 3.189
@ 29.14 25.23 16.14 24.51 14.95
2.24 2.27 2.19 2.20 2.27
4.69 4.66 4.72 4.71 4.67
@
@
12

2026 31

a

299,663
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(¢}

145,170 145,170

487,685 487,685
487,685 145,170 632,855

31

5,566,018 5,566,018

41,287 41,287

32,767 32,767
32,767 5,566,018 41,287 5,640,072
(542,442) (542,442)

(145,170) (145,170)

7,168 7,168
7,168 (542,442) (145,170) (680,444)
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(7.659,635)
51,014,168

96

* 912,667

299,663 487,685

299,663 487,685
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@
BNP Paribas (2 1,467 1,467
Citibank, N.A.(D 94,708 94,708
Goldman Sachs Bank USA(2) 120,465 (120,465)
JPMorgan Chase bank, N.A. (2 32,983 (32,983)
UBS AG(D 50,040 (50,040)
299,663 (203,488) 96,175
1
@
@
Goldman Sachs Bank USA(2) 249,801 (120,465) 129,336
JPMorgan Chase bank, N.A.(2 140,799 (32,983) 107,816
UBS AG(D 97,085 (50,040) 47,045
487,685 (203,488) 284,197
1
(¢4
14
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2026 31

- 91.9%
- 1.0%
- 1.0%
$ 375,000 Angolan Government International Bond 144A 8.250% 2028 5 9 374,779 379,012
360,000 Angolan Government International Bond 144A 8.750 2032 4 14 360,000 350,550
734,779 729,562
734,779 729,562
- 3.4%
- 1.3%
509,144 Provincia de Buenos Aires/Government Bonds 144A MTN 6.625 2037 9 1 259,230 386,058
560,000 Provincia de Cordoba 8.600 2035 2 3 549,120 536,060
808,350 922,118
-2.1%
116,338 Argentine Republic Government International Bond 1.000 2029 7 9 92,896 102,363
386,344 Argentine Republic Government International Bond 0.750 2030 7 9 292,173 324,481
1,501,310 Argentine Republic Government International Bond 4.125 2035 7 9 889,520 1,088,450
1,274,589 1,515,294
2,082,939 2,437,412
- 0.4%
- 0.4%
250,000 Bahamas Government International Bond 144A 6.950 2029 11 20 254,469 252,015
254,469 252,015
- 0.4%
- 0.4%
370,000 Bahrain Government International Bond 144A 6.000 2044 9 19 349,204 299,091
349,204 299,091
- 0.2%
- 0.2%
EUR 100,000 Azelis Finance NV 4.750 2029 9 25 110,100 115,291
110,100 115,291
- 1.0%
- 1.0%
700,000 VOC Escrow Ltd. 144A 5.000 2028 2 15 696,387 697,450
696,387 697,450
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- 1.9%
- 0.9%

$ 730,000 B3 SA - Brasil Bolsa Balcao 144A 4.125% 2031 9 20 723,134 672,969

- 1.0%
750,000 Brazilian Government International Bond 3.750 2031 9 12 667,041 691,519
1,390,175 1,364,488

- 4.2%
- 0.9%
650,000 Bombardier Inc. 7.500 2029 2 1 644,614 675,406
-2.2%

170,000 Capstone Copper Corp. 6.750 2033 3 31 170,585 169,039
1,030,000 First Quantum Minerals Ltd. 8.000 2033 3 1 1,048,821 1,074,911
300,000 First Quantum Minerals Ltd. 6.375 2036 2 15 300,000 288,836
1,519,406 1,532,786

- 0.5%
390,000 Vermilion Energy Inc. 7.250 2033 2 15 364,357 393,668

- 0.6%
400,000 1261229 BC Ltd. 10.000 2032 4 15 417,890 409,876
2,946,267 3,011,736
- 4.4%
- 0.5%
370,000 Melco Resorts Finance Ltd. 144A 5.375 2029 12 4 354,651 355,691
- 3.9%

190,000 Abry Liquid Credit CLO Ltd. 9.535 2039 1 15 190,000 181,668
100,000 AMMC CLO 30 Ltd. 6.243 2039 4 15 100,000 100,000
150,000 Capital Four US CLO I Ltd. 6.915 2035 1 18 150,000 143,679
170,000 Capital Four US CLO Ltd. 9.888 2038 10 18 168,766 167,585
120,000 Galaxy XXI11 CLO Ltd. 6.463 2034 4 16 120,000 116,870
180,000 Galaxy XXV CLO Ltd. 6.368 2036 4 25 179,827 176,282
250,000 Navesink CLO 2 Ltd. 10.712 2036 1 15 247,576 241,361
250,000 Obra CLO 3 Ltd. 9.559 2039 1 20 250,000 239,040
180,000 Ocean Trails CLO X 7.422 2034 10 15 180,174 180,180
150,000 Palmer Square Loan Funding Ltd. 5.510 2032 8 8 150,000 149,806
150,000 Palmer Square Loan Funding Ltd. 7.410 2032 10 15 150,000 150,000
250,000 Park Avenue Institutional Advisers CLO Ltd. 5.918 2035 4 20 250,404 249,446
200,000 PPM CLO 8 Ltd. 6.668 2038 4 20 201,161 198,752
250,000 Symphony CLO 52 Ltd. 6.165 2036 1 20 250,000 248,297
200,000 Whitebox CLO Ltd. 6.518 2038 7 20 201,163 197,943
2,789,071 2,740,909
3,143,722 3,096,600

- 0.8%

- 0.8%
750,000 Ecopetrol SA 5.875 2045 5 28 534,953 552,788
534,953 552,788

- 0.4%

- 0.4%
250,000 Costa Rica Government International Bond 144A 7.000 2044 4 4 243,501 264,547
243,501 264,547
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- 2.0%
- 0.3%
$ 200,000 Aeropuertos Dominicanos Siglo XXI SA 7.000% 2034 6 30 200,000 203,949
-1.7%
310,000 Dominican Republic International Bond 4.875 2032 9 23 269,760 286,672
640,000 Dominican Republic International Bond 144A 4.500 2030 1 30 643,422 609,800
320,000 Dominican Republic International Bond 144A 6.850 2045 1 27 325,361 312,100
1,238,543 1,208,572
1,438,543 1,412,521
- 0.8%
- 0.8%
400,000 Ecuador Government International Bond 8.750 2034 1 29 400,000 393,600
175,991 Ecuador Government International Bond 144A 6.900 2035 7 31 99,921 154,740
499,921 548,340
499,921 548,340
- 0.6%
- 0.6%
200,000 Egypt Government International Bond 6.588 2028 2 21 202,925 198,990
200,000 Egypt Government International Bond 144A MTN 7.600 2029 3 1 200,000 204,657
402,925 403,647
402,925 403,647
- 0.5%
- 0.5%
EUR 310,000 CT Investment GmbH 6.375 2030 4 15 337,481 361,760
337,481 361,760
- 1.5%
- 1.0%
780,000 AerCap Ireland Capital DAC/AerCap Global Aviation Trust 3.400 2033 10 29 651,557 690,514
- 0.5%
400,000 Flutter Treasury DAC 5.875 2031 6 4 404,857 396,600
1,056,414 1,087,114
- 3.0%
- 1.4%
710,000 Intesa Sanpaolo SpA 144A 4.198 2032 6 1 619,443 664,454
300,000 UniCredit SpA MTN 7.296 2034 4 2 305,512 315,784
924,955 980,238
- 0.3%
EUR 160,000 TeamSystem SpA 5.516 2031 7 31 174,904 177,484
-1.3%
883,000 Optics Bidco SpA 6.000 2034 9 30 790,106 842,193
EUR 100,000 Telecom Italia SpA MTN 3.625 2030 9 30 117,960 114,071
908,066 956,264
2,007,925 2,113,986
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- 1.5%
- 1.5%
$ 120,914 lvory Coast Government International Bond 5.750% 2032 12 31 116,380 118,784
200,000 Ivory Coast Government International Bond 6.750 2041 2 25 193,454 175,722
830,000 Ivory Coast Government International Bond 144A 6.125 2033 6 15 811,197 782,275
1,121,031 1,076,781
1,121,031 1,076,781
- 0.8%
- 0.5%
150,000 Katayma CLO Il Ltd. 8.168 2037 4 20 150,074 150,075
200,000 Valley Stream Park CLO Ltd. 6.368 2037 1 20 200,067 193,226
350,141 343,301
- 0.3%
GBP 170,000 B&M European Value Retail SA 4.000 2028 11 15 205,188 211,693
555,329 554,994
- 0.7%
- 0.7%
480,000 Jordan Government International Bond 144A 7.750 2028 1 15 478,404 491,693
478,404 491,693
- 2.5%
- 0.2%
EUR 100,000 Accorlnvest Group SA 6.375 2029 10 15 111,180 115,979
- 0.3%
200,000 Puma International Financing SA 7.750 2029 4 25 200,000 204,375
- 1.6%
850,000 Altice Financing SA 5.000 2028 1 15 780,918 597,790
200,000 Altice Financing SA 144A 5.000 2028 1 15 190,880 140,656
400,000 Millicom International Cellular SA 4.500 2031 4 27 366,665 364,922
57,000 Telecom Italia Capital SA 6.000 2034 9 30 51,003 57,976
1,389,466 1,161,344
- 0.4%
320,000 Nova Securitisation Sarl 5.750 2031 2 3 318,335 309,994
2,018,981 1,791,692
- 4.2%
- 1.9%
500,000 Banco Mercantil del Norte SA/Grand Cayman Q 5.875 — 479,000 494,217
350,000 BBVA Bancomer SA/Texas 5.125 2033 1 18 326,337 340,398
530,000 BBVA Bancomer SA/Texas 144A 5.125 2033 1 18 507,135 515,459
1,312,472 1,350,074
-2.3%
770,000 Petroleos Mexicanos 6.625 2035 6 15 652,862 718,186
1,000,000 Petroleos Mexicanos 6.625 2038 6 15 880,323 899,200
1,533,185 1,617,386
2,845,657 2,967,460
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EUR

EUR

EUR

EUR

100,000

150,000

160,000

240,000

300,000
380,000

103,000

610,000

180,000

300,000

300,000
530,000

200,000

110,000

200,000

660,000

300,000

- 3.7%
- 0.2%
ZF Europe Finance BV MTN
- 0.2%
Boels Topholding BV
- 0.5%
VZ Secured Financing BV
VZ Secured Financing BV 144A

- 1.0%
Petrobras Global Finance BV

Petrobras Global Finance BV

- 1.3%
Teva Pharmaceutical Finance Netherlands 111 BV
Teva Pharmaceutical Finance Netherlands 111 BV

Teva Pharmaceutical Finance Netherlands 111 BV

- 0.5%
Dufry One BV

-1.2%
-1.2%
Nigeria Government International Bond 144A

Nigeria Government International Bond MTN

- 0.3%
- 0.3%

Oman Government International Bond

- 0.2%
- 0.2%

Carnival Corp.

-1.1%

- 0.3%

Ueno Bank SA
- 0.8%

Paraguay Government International Bond 144A

- 0.3%
- 0.3%
Petroleos del Peru SA 144A
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7.000%

5.750

8.125

2030 6

2030 5

2033 1

2032 1

2027 1
2029 2

2026 10

2031 9

2046 10

2031 4

2032 2
2027 11

2048 1

2031 6

2031 3

2033 1

2032 6

12

15

15
15

17

15

18

16
28

17

15

29

19

114,335 117,847
159,833 174,293
187,920 170,613
238,849 205,961
426,769 376,574
304,051 305,179
394,941 385,611
698,992 690,790
102,699 102,038
673,112 682,694
135,904 133,649
911,715 918,381
319,106 344,909
2,630,750 2,622,794
307,290 303,750
530,662 533,604
837,952 837,354
837,952 837,354
195,607 209,250
195,607 209,250
112,366 111,421
112,366 111,421
197,536 198,009
645,579 581,625
843,115 779,634
302,509 238,099
302,509 238,099
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- 0.2%
- 0.2%
$ 280,000 Senegal Government International Bond 144A 6.750% 2048 3 13 287,733 142,240
287,733 142,240
-1.2%
- 0.4%
240,000 Eskom Holdings SOC Ltd. 4.314 2027 7 23 231,055 236,617
- 0.8%
200,000 Republic of South Africa Government International Bond 6.125 2037 12 11 197,948 186,126
510,000 Republic of South Africa Government International Bond 5.650 2047 9 27 486,685 397,800
684,633 583,926
915,688 820,543
- 0.3%
- 0.3%
EUR 200,000 Cellnex Finance Co. SA MTN 2.000 2033 2 15 237,888 200,952
237,888 200,952
- 0.7%
- 0.7%
EUR 420,000 Verisure Holding AB 7.125 2028 2 1 457,046 492,954
457,046 492,954
- 1.5%
- 1.5%
730,000 Turkey Government International Bond 4.250 2026 4 14 729,398 730,548
520,000 Turkey Government International Bond 4.875 2043 4 16 371,765 366,124
1,101,163 1,096,672
1,101,163 1,096,672
- 0.3%
- 0.3%
16,840 Ukraine Government International Bond 0.000 2030 2 1 9,539 9,919
62,928 Ukraine Government International Bond 0.000 2034 2 1 25,165 27,122
61,656 Ukraine Government International Bond 4.500 2034 2 1 32,266 33,048
107,898 Ukraine Government International Bond 4.500 2035 2 1 55,071 56,754
53,178 Ukraine Government International Bond 0.000 2035 2 1 26,300 24,675
44,315 Ukraine Government International Bond 0.000 2036 2 1 21,499 20,518
138,727 Ukraine Government International Bond 4.500 2036 2 1 68,944 71,583
238,784 243,619
238,784 243,619
- 5.5%
- 0.7%
450,000 Lloyds Banking Group PLC Q 8.000 - 406,980 472,747
- 0.4%
GBP 230,000 Gatwick Airport Finance PLC 6.000 2030 11 21 302,024 299,146
- 0.1%
Brightstar Lottery PLC/ Brightstar Global Solutions
100,000 Corp. 5.750 2033 1 15 100,000 97,319
- 1.0%
EUR 550,000 Carnival PLC 1.000 2029 10 28 575,140 575,941
EUR 100,000 Carnival PLC 4.125 2031 7 15 117,785 112,356
692,925 688,297
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- 0.3%
$ 220,000 Virgin Media Secured Finance PLC 144A 5.500% 2029 5 15 220,000 211,132
- 2.4%
400,000 Global Auto Holdings Ltd./AAG FH UK Ltd. 8.750 2032 1 15 383,184 342,853
375,000 Marks & Spencer PLC 7.125 2037 12 1 390,353 408,085
GBP 764,000 Marston®"s lIssuer PLC 6.413 2035 7 16 887,644 938,978
1,661,181 1,689,916
- 0.6%
540,000 Vmed 02 UK Financing 1 PLC 144A 4.750 2031 7 15 526,099 465,173
3,909,209 3,923,730
- 38.9%
Advertising - 0.2%
150,000 Neptune Bidco US Inc. 9.500 2033 2 15 150,000 145,723
- 0.9%
350,000 TransDigm Inc. 7.125 2031 12 1 356,858 361,692
250,000 TransDigm Inc. 6.125 2034 7 31 250,000 246,198
606,858 607,890
- 0.9%

50,000 American Airlines Group Inc. Pass-Through Trust 5.650 2034 11 11 50,000 50,352
500,000 American Airlines Inc. 7.250 2028 2 15 498,490 503,232
100,000 United Airlines Holdings Inc. 5.375 2031 3 1 100,387 98,057

648,877 651,641
- 0.9%

210,000 JB Poindexter & Co. Inc. 8.750 2031 12 15 215,392 213,112
480,000 PM General Purchaser LLC 9.500 2028 10 1 422,424 455,213
637,816 668,325

- 1.9%
480,000 American Axle & Manufacturing Inc. 5.000 2029 10 1 475,419 458,210
191,000 Titan International Inc. 7.000 2028 4 30 184,883 190,733
750,000 ZF North America Capital Inc. 7.125 2030 4 14 762,849 740,045
1,423,151 1,388,988

- 0.5%
360,000 Qnity Electronics Inc. 6.250 2033 8 15 370,063 364,459

- 0.4%

70,000 Citigroup Inc. Q 6.875 - 70,000 70,540
130,000 Citigroup Inc. Q 6.625 - 130,000 130,186
100,000 JPMorgan Chase & Co. Q 6.500 — 100,000 102,671

300,000 303,397
- 0.5%
340,000 Quikrete Holdings Inc. 6.375 2032 3 1 346,327 345,016
-1.1%

80,000 Celanese US Holdings LLC 7.000 2031 2 15 80,000 82,204
180,000 Methanex US Operations Inc. 6.250 2032 3 15 174,289 184,252
570,000 Sasol Financing USA LLC 5.500 2031 3 18 570,000 514,716

824,289 781,172
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EUR

360,000
140,000
100,000
570,000
470,000
350,000
240,000
100,000
170,000
330,000

360,000
360,000
430,000

340,000

260,000

60,000

100,000
310,000
350,000

150,000
160,000

170,000

216,000
150,000
120,000

70,000

180,000
500,000

- 4.1%
Block Inc.
Carriage Services Inc. 144A
CoreCivic Inc.
CoreCivic Inc.
EquipmentShare.com Inc.
GEO Group Inc.
Herc Holdings Inc.
Herc Holdings Inc.
Shift4 Payments LLC/Shift4 Payments Finance Sub Inc.
United Rentals North America Inc.

- 1.6%
Jane Street Group/JSG Finance Inc.
MIDCAP FINANCIAL ISSR TR
Rocket Mortgage LLC/Rocket Mortgage Co-Issuer Inc.

- 0.5%
Vistra Operations Co. LLC
- 0.4%
AECOM
- 1.0%
Discovery Global Holdings Inc.

Six Flags Entertainment Corp./Canada*s Wonderland
Co-Millennium Operations LLC

Warnermedia Holdings Inc.

Wynn Resorts Finance LLC/Wynn Resorts Capital Corp.

- 0.4%
GFL Environmental Holdings US Inc.

Wrangler Holdco Corp.

- 0.3%
RAY Financing LLC
- 0.7%
CHS/Community Health Systems Inc.
TEAM Services Holding Inc.

Tenet Healthcare Corp.

- 1.1%
Acrisure LLC/Acrisure Finance Inc.

APH Somerset Investor 2 LLC / APH2 Somerset Investor 2
LLC/APH3 Somerset Inves

Asurion LLC/ Asurion Co-lIssuer Inc.
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71,367 67,522
181,717 162,931
500,000 519,144
753,084 749,597
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- 1.5%

$ 170,000 Gen Digital Inc. 6.250% 2033 4 1 173,158 165,394
20,000 Getty Images Inc. 144A 11.250 2030 2 21 20,000 18,031
1,000,000 MercadoLibre Inc. 3.125 2031 1 14 941,808 912,880
1,134,966 1,096,305

- 0.2%
170,000 Life Time Inc. 6.000 2031 11 15 169,453 171,438

- 0.7%

330,000 Full House Resorts Inc. 8.250 2028 2 15 329,207 301,125
20,000 Las Vegas Sands Corp. 5.625 2028 6 15 19,989 20,264
150,000 Las Vegas Sands Corp. 6.000 2030 6 14 149,859 154,357
499,055 475,746

- 4.9%

1,300,000 CCO Holdings LLC/CCO Holdings Capital Corp. 4.500 2032 5 1 1,288,903 1,162,441
250,000 CCO Holdings LLC/CCO Holdings Capital Corp. 7.375 2036 2 1 250,000 249,185
550,000 CSC Holdings LLC 144A 6.500 2029 2 1 550,636 351,183
190,000 Directv Financing LLC 8.875 2030 2 1 189,490 189,815

15,000 DIRECTV Holdings LLC/DIRECTV Financing Co. Inc. 144A 5.875 2027 8 15 14,716 14,993
120,000 DISH DBS Corp. 5.125 2029 6 1 78,915 107,371
410,000 DISH DBS Corp. 144A 5.750 2028 12 1 410,000 396,797
424,000 EchoStar Corp. 10.750 2029 11 30 414,382 458,287
251,262 EchoStar Corp. PIK 6.750 2030 11 30 229,517 254,028

30,722 EchoStar Corp. PIK 3.875 2030 11 30 33,124 109,743
200,000 Nexstar Media Inc. 6.500 2033 9 15 200,000 201,645

3,659,683 3,495,488
- 0.5%

150,000 Advanced Drainage Systems Inc. 5.375 2034 3 1 150,000 146,343
180,000 Park-Ohio Industries Inc. 8.500 2030 8 1 187,999 184,645
337,999 330,988

- 0.3%
180,000 Axon Enterprise Inc. 6.125 2030 3 15 184,227 183,428

-2.2%
170,000 Chord Energy Corp. 6.750 2033 3 15 170,697 175,622
370,000 Crescent Energy Finance LLC 8.375 2034 1 15 366,949 387,120
180,000 Permian Resources Operating LLC 6.250 2033 2 1 180,000 183,479
250,000 Sunoco LP 5.625 2034 7 15 250,000 246,349
570,000 Sunoco LP/Sunoco Finance Corp. 4.500 2030 4 30 553,637 549,833
1,521,283 1,542,403

- 0.3%
250,000 Clover CLO LLC 6.218 2035 1 25 250,214 245,731
- 4.0%

340,000 Blue Racer Midstream LLC/Blue Racer Finance Corp. 7.250 2032 7 15 359,130 353,412

90,000 Energy Transfer LP Q 6.625 — 77,625 90,080
400,000 Energy Transfer LP Q 7.125 - 407,241 408,184
320,000 Howard Midstream Energy Partners LLC 6.625 2034 1 15 327,694 321,446

171/347



EDINETOOOO

OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

EUR

EUR

350,000
540,000
100,000
350,000
370,000

250,000
220,000
370,000
100,000

90,000

350,000
200,000
770,000
200,000
300,000

250,000

170,000
170,000
260,000
100,000
180,000
150,000
100,000
296,400

100,000
150,000
450,000

250,000

Venture Global Calcasieu Pass LLC 4.125%
Venture Global LNG Inc. Q 9.000
Venture Global Plaguemines LNG LLC 6.500
Venture Global Plaguemines LNG LLC 6.750
Western Midstream Operating LP 5.250
- 1.4%
Iron Mountain Inc. 7.000
Iron Mountain Inc. 4.750
Millrose Properties Inc. 6.250
MPT Operating Partnership LP/MPT Finance Corp. 5.000
MPT Operating Partnership LP/MPT Finance Corp. 4.625
- 2.8%
FirstCash Inc. 4.625
Gee Automotive Holdings LLC 7.250
Michaels Cos. Inc. 11.000
Petco Health & Wellness Co. Inc. 8.250
Sally Holdings LLC/Sally Capital Inc. 6.750
Suburban Propane Partners LP/Suburban Energy Finance
Corp. 144A 5.000
-1.7%
Cloud Software Group Inc. 6.500
Cloud Software Group Inc. 9.000
Cloud Software Group Inc. 6.625
CoreWleave Inc. 9.250
CoreWleave Inc. 9.000
Fair lIsaac Corp. 6.250
OAK-Eagle Acquireco Inc. 6.250
Rackspace Finance LLC 3.500
- 1.0%
Black Pearl Compute LLC 6.125
Level 3 Financing Inc. 8.500
SV RNO Property Owner 1 LLC 5.875
- 0.3%
- 0.3%
Central American Bottling Corp./CBC Bottling Holdco
SL/Beliv Holdco SL 144A 5.250
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537,462 538,289
100,000 104,158
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273,364 312,351
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247,203 254,970
258,203 236,510
372,555 363,685
94,035 93,170
77,581 70,088
1,049,577 1,018,423
337,834 344,107
200,000 200,752
760,501 717,896
200,000 199,863
296,594 307,276
251,316 235,478
2,046,245 2,005,372
166,472 166,014
172,113 164,157
267,952 231,395
95,055 97,262
184,144 171,498
150,000 147,658
115,780 117,763
212,290 148,200
1,363,806 1,243,947
100,000 101,905
150,000 156,654
450,000 445,089
700,000 703,648
28,060,065 27,674,327
242,293 243,456
242,293 243,456
65,621,275 65,268,013
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- 6.7% ~
- 0.4%
- 0.4%
266,343 ABC Technologies Second Out Term # 0.000% 2031 9 8 257,719 256,369
257,719 256,369
- 6.3%
- 0.3%
67,216 Spirit Aerosystems Inc. Term # 0.000 2026 7 14 45,667 8,402
176,426 Spirit Airlines LLC Funded Roll up Term # 0.000 2026 10 14 89,783 123,498
28,404 Spirit Airlines LLC New Money Term 11.660-11.959 2026 10 14 27,906 28,120
7,044 Spirit Airlines LLC Second New Money Term 11.660-11.750 2026 11 7 6,852 6,974
13,913 Spirit Airlines LLC Third DIP New Money Term 11.678 2026 7 14 13,577 13,774
183,785 180,768
- 0.7%
493,750 Clarios Global LP 2024 Term B 6.168-6.856 2030 5 6 495,995 492,824
134,433 First Brands Group LLC 2022-11 Incremental Term 9.541-9.570 2027 3 30 134,483 393
171,925 First Brands Group LLC Roll Up Term 7.000-11.129 2026 6 29 58,097 655
60,161 First Brands Group LLC Term 8.450-13.984 2026 6 29 58,953 14,664
747,528 508,536
- 0.7%
488,402 Jane Street Group LLC Extended Term 5.673-6.333 2031 12 15 487,740 480,077
- 0.2%
171,966 Hexion Holdings Corp. 2024 Refinancing Term 7.671-7.734 2029 3 15 166,973 164,908
- 0.8%
352,908 Prime Security Services Borrower, LLC Term B-1 5.664-6.329 2030 10 15 353,158 351,805
301,671 WW International Inc. Take-Back Term # 0.000-11.121 2030 6 24 268,014 222,634
621,172 574,439
- 0.1%
49,750 Nexus Buyer LLC Amendment No. 10 Term 7.668-8.366 2031 7 31 49,279 48,320
- 0.6%
245,576 Froneri International Ltd. Facility B-4 5.877-6.447 2031 9 30 245,831 241,087
180,000 Primo Brands Term B # 0.000 2031 3 31 179,100 180,506
424,931 421,593
- 0.2%
170,000 TEAM Services Term Loan B 525 2033-01-21 # 0.000 2033 3 31 168,300 161,819
- 0.2%
Osmose Utilities Services Inc. First Lien Initial Term
129,661 Loan # 0.000 2028 6 22 124,798 127,716
- 0.3%
250,000 Electronic Arts Term B # 0.000 2033 3 24 248,375 248,750
- 0.1%
100,000 Asurion LLC New B-14 Term # 0.000 2033 2 23 97,568 96,813
- 0.5%
110,000 Harbor Freight Tools USA Inc. Initial Term # 0.000 2031 6 11 108,763 109,023
110,000 Kodiak BP LLC Initial Term 7.422-9.500 2031 12 4 108,510 110,146
160,000 Petco Health and Wellness Company Inc. 2026 Term 7.921-7.950 2031 1 22 158,504 156,745
375,777 375,914
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- 1.6%
$ 109,723 AthenaHealth Group Inc. Initial Term 6.418-6.423% 2029 2 15 108,665 107,872
98,259 Blackhawk Network Holdings Inc. Term B-2 7.168-7.173 2029 3 12 96,412 97,141
90,000 Cloudera Inc. Term 7.518-7.523 2028 10 8 81,252 80,606
390,000 Valor Co-lssuer Inc. Term 9.500 2031 2 1 388,609 401,700
400,000 VCI Asset Holdings 1 LLC Initial Term 10.000 2030 11 20 425,421 429,502
1,100,359 1,116,821
4,796,585 4,506,474
5,054,304 4,762,843
- 0.0%
- 0.0%
- 0.0%
15,968 SpiritAirlinesLLC 11.500 211,142 3,992
211,142 3,992
211,142 3,992
211,142 3,992
- 98.6% 70,886,721 70,034,848
- 1.4% 1,025,014
- 100.0% 71,059,862
144A 1933 144A
MTN
PIK
*
2026 31
Q
~ 2026 31
# 2026 31
- (0.20)%
(145,170)
(145,170)
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- (0-26)%
2026 4 17 UBS AG AUD 129,366 USD 90,000 1,417
2026 4 17 Goldman Sachs Bank USA BRL 3,707,781 USD 700,000 (7,796)
2026 4 16 Citibank, N.A. EUR 41,335 USD 48,505 840
2026 5 12 Citibank, N.A. EUR 3,215,295 USD 3,806,060 93,867
2026 4 16 BNP Paribas GBP 52,240 USD 70,354 1,467
2026 4 17 UBS AG GBP 9,743 USD 13,000 152
2026 5 12 UBS AG GBP 987,365 USD 1,349,887 47,958
2026 4 17 Goldman Sachs Bank USA IDR 3,385,800,000 USD 200,000 840
2026 4 17 Goldman Sachs Bank USA IDR 5,100,900,000 USD 300,000 (46)
2026 4 17 UBS AG JPY 17,498,918 USD 110,000 174)
2026 4 17 JPMorgan Chase bank, N.A. MXN 6,212,691 USD 350,000 6,138
2026 4 17 JPMorgan Chase bank, N.A. MXN 2,716,559 USD 150,000 ((357)
2026 4 17 Goldman Sachs Bank USA RUB 12,112,500 USD 150,000 1,617
2026 4 17 Goldman Sachs Bank USA RUB 25,794,988 USD 305,000 (10,998)
2026 4 17 JPMorgan Chase bank, N.A. TRY 4,536,834 USD 100,000 220
2026 4 17 UBS AG ZAR 402,571 USD 24,000 514
135,659
2026 4 17 UBS AG AUD 2,467,347 USD 1,740,575 (51,059)
2026 4 17 Goldman Sachs Bank USA BRL 115,826,481 USD 21,992,648 118,008
2026 4 17 Goldman Sachs Bank USA BRL 2,598,500 USD 500,000 (3,960)
2026 5 12 UBS AG EUR 116,000 USD 134,930 (1,003)
2026 4 17 UBS AG GBP 184,120 USD 246,260 (3,469)
2026 4 17 Goldman Sachs Bank USA IDR 160,552,788,440 USD 9,517,680 (73,614)
2026 4 17 UBS AG JPY 352,718,082 USD 2,252,056 (31,335)
2026 4 17 JPMorgan Chase bank, N.A. MXN 102,231,020 USD 5,798,759 (140,442)
2026 4 17 Goldman Sachs Bank USA RUB 382,202,783 USD 4,835,517 (153,387)
2026 4 17 JPMorgan Chase bank, N.A. TRY 170,352,319 USD 3,719,993 26,625
2026 4 17 UBS AG ZAR 3,736,462 USD 228,037 (10,045)
(323,681)
(188,022)
AUD -
BRL -
EUR -
GBP -
IDR -
JPY -
MXN -
RUB -
TRY -
usb -
ZAR -
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Statement of Assets and Liabilities

March 31, 2026

(Expressed in U.S, Dollars)

Assets
Investments in securities, at fair value {cost $70,886,721) s 70,034,848
Cash equivalents 1,569,323
Foreign currency, at fair value (cost $37,584) 37,409
De from broker 385,603
Intercat receivable 1,005,007
Unrealized gain on forward foreign currency contracts 299,663
Receivable for units sold 71,902
Total assets ) 73,403,755
Liabilities
Payable for investments purchased 1,346,484
Unrealized loss on forward foreign currency contracts 487,685
Redemptions payable 48,647
Accrued distributor fees 142,383
Accrued management fees 133,543
Accrued transfer agent fees 47,078
Accrued expenses 137,973
Total liabilities _ 2,343,893
Net assets atiributable to redeemable unitholders ] 71,059,862
BRL Class RUB Class
$21,684,483/13,228,476 units S 1639 $4296,697/1,373,936 units S 3.127
JPY Class TRY Class
$2,165,121/82,238 units § 26328 $3,642,936/3,843,064 units  $ _0.948
(GBP Class ZAR Class
$230,629/32,924 units § 7005 503,518/134,692 units s isi
USD Class MMN Class
$22,963,745/5,197,598 units S 4418 $5300,7201,092,880 umits  $ 4.859
DR Class AUD Class
$8,929,435/4,451,036 units 3 2006 §1,633,578/512,192 units S 3.189

4
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Statement of Operations

Year Ended March 31, 2026

(Expressed in U.S, Dollars)

Imvestment Income
Interest (net of foreign tax withholdings §22,869) $ 4,982,948
Expenses
Distributor fees 577,237
Management fees 305,082
Administrative, accounting, and transfer agent 230,298
Professional 113,711
Custody 51,900
Agent company fees 36,077
Loan servicing 25,597
Trustes: fees 15,002
Other 30,667
Total expenses 1.535 571
Net investment income 3397377

Net reafized and unrealized gain (loss) on investments, foreign corrency
translationfiransactions and derivative contracts

Net realized gain (loss)
Investments (558,049)
Forward foreign curmency contracts 5,566,018
Foreign currency translation/transactions 51334
Futures contracts 41,287
Swap agreements 32,767
Net realized gain 5,133,357
Net change in unrealized gain (loss)
Investments 1,662,073
Forward foreign currency contracts (542.442)
Foreign currency translation/transactions (17,520)
Futures contracts (145,170)
Swap agreements 7.168
Net change in unrealized gain (loss) 964,109
Met realized and unrealized gain (loss) on investments, foreign currency
translation/transactions and derivative contracts 6,09'},466
Met increase in net assets regulting from operations 3 9,494,843

13
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WA High Income Corporate Bond (Multi-Currency) Fund
(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)

Statement of Changes in Net Assets
Year Ended March 31, 2026
(Expressed in U.5, Dollars)

From operations
Net imvestment income £ 3,397377
Net realized gain 5,133,357
Met chenge in unrealized gein (loss) 964,109
Met incresse in net assets resulting from operations 9,494,843
From distributions to unitholders
BRL Class (3,120,560)
JPY Class {235,562)
GBP Class (19,135)
USD Class (3,081,217)
IDR. Class (2,373,237)
RUB Class (565,537)
ZAR Class (49,748)
MXN Class (530,841)
ALD Class (124,226)
Total distributions (10,100,063)
From participant transactions
Net increase in net assets resulting from participant transactions (Note 10) 2,267,632
Met increase in net assets 1,662,412
Net assets
Beginning of year 69,397,450
End of year § 71,059,862

19
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements

March 31, 2026

(Expressed in U.S, Dollars)

1. Organization and Investment Objective

WA High Income Corporate Bond (Multi-Currency) Fund (the “Fund™) was formed on October 4,
2010 as a sub-trust of the Western Asset Offshore Funds (“Trust™), & unit trust established by a trust
deed under the Trusts Act (as amended) of the Cayman lslands and registered under the Mutual
Funds Act of the Cayman [slands. The Trust is stroctured as an umbrella unit trust, which allows it to
create multiple sub-trusts, with the aim of segregating assets and liabilities of each sub-trust. As of
March 31, 2026, there were 7 sub-trusts of Western Asset Offshore Funds, Western Asset Management
Company Limited (*“WAMCL") is the Trust’s Manager. Western Asset Management Compary, LLC
{*WAM™), Western Asset Management Company Pte. Ltd. (“Western Asset Singapore™), Western
Asset Management Company Ltd (“Western Asset Tokyo"), and Western Asset Management
Company Pty, Ltd. ("Western Asset Melbourne™) are the sub-investment managers to the Fond
{collectively the “Investment Manager™). BNY Mellon Fund Management (Cayman) Limited is
administrator and Trustes to the Fund. The Bank of New York Mellon, & wholly-owned subsidiary
of The Bank of New York Mellon Corporation, is the custodian and sub-administrator to the Fund.
The Bank of New York Mellon (Singapore Branch) is the registrar and transfer agent to the Fund.
Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. (Japan) is Agent Company. Mitsubishi UFJ
Morgan Stanley Securities Co., Ltd. {Japan) is distributor to the Fund,

The investment objective of the Fund is to seek to provide unitholders with a long-term total
return consisting of income and capital gains through a diversified portfolio of investments mainly
congisting of global corporate bonds, including high vield bonds end bonds of emerging markets
issuers. The Fund may also invest in securities or asset classes that are outside traditional high
yield or emerging markets benchmarks, such as non-agency mongage-backed securities, preferred
securities and subordinated securities. The Fund offers multiple hedged classes,

At March 31, 2026, the Fund had two unaffiliated unitholders who individually held more than 10%

of the Fund's units cutstanding, The percentage of aggregate ownership was 99%. The Fund may be
materially impacted by the actions of one or more of these unitholders.

2. Summary of Significant Accounting Policies
Basis of Accounting
In conformity with generally accepted accounting principles in the United States of America (“T1S.
GAAP), the Fund wses the accrual basis of accounting. Accordingly, income and expenses are
recorded as eamed and incurred, respectively.

The Fund is an investment company which follows accounting and reporting guidance in the
Financial Accounting Standards Board (“FASBE™) Accounting Standards Codification 946, Financial
Services — Investment Companies.

Use of Estimates

The preparation of financial statements, in conformity with U.S, GAAP, requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities, disclosure
of contingent assets and liabilities at the date of the financial statements and the reported amounts
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continued)

March 31, 2026

(Expressed in U.S, Dollars)

2. Summary of Significant Acconnting Policies (Continued)

Use of Estimates (Continued)
of increases and decreases in net assets from operations during the reporting period. Actual results

Cash Equivalents and Foreign Currency

Cash equivalents and foreign currency consist of cash and foreign currency on deposit with financial
institutions. Cash equivalents are carried at cost, plus accrued interest, which approximates fair
value,

The Fund considers all highly Bouid investments with a maturity of three months or less when
purchased to be cash equivalents. Cash held in banks periodically exceeds the Federal Deposit
Insurance Corporation's (“FDIC™) insurance coverage of $250,000, and as a result, there is a
concentration of credit risk related to amounts in excess of the FDIC insurance coverage.

Due to/from Broker

The Fund records restricted cash, if any, on the Statement of Assets and Liabilities within “Due
to/from Broker” which represents balances required by brokers for collateral on certain derivative
positions. Alzo included in “Due to/from Broker™ is variation margin on centrally cleared swaps. “Due
to/from Broker" is reported on a net-by-counterparty basis as there is a valid right to offset with each
of the brokers. The Fund continually monitors the creditworthiness of the financial institutions with
which it conducts business.

Seccurity Transactions and Investment Income

Security transactions are accounted for s of trade date. The cost of securities delivered and the net
gain or loss on sscurities sold are determined using the first-in, first-out method. Interest income
earned on securities is recorded net of applicable withholding taxes on the accrual basis. Interest
income includes aceretion of discounts and amortization of premiums which are recorded using the
effective vield method. To the extent any issuer defaults or a credit event occurs that impacts the
issuer, the Fund may halt any additional interest income aceruals and consider the realizability of
interest accrued up to the date of default or credit event.

Functional and Presentation Carrency

Items ncluded in the Fund's financial statements are meagured using the currency of the primary
economic environment in which it operates. The majority of issuances, redemptions, and valuations
of the units are effected and denominated in the 1.8, Dollars (“USD™).

Foreign Currency Translation/Transactions

Investment securities and other assets and liabilities denominated in foreign currencies are translated
into USD amounts based upon prevailing exchange rates on the date of valuation. Purchases and
sales of imvestment securties, income and expense items, and issuance and redemptions of units
denominated in foreign currencies are translated into USD amounts based upon prevailing exchange
rates on the respective dates of such transactions.
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continued)

March 31, 2026

(Expressed in U.S. Dollars)

2. Summary of Significant Acconnting Policies (Continued)
Fortign Currency Translation/Transactions (Continued)
The Fund does not isolate that portion of the results of operations resulting from fluctuations in
of securities held. Such fluctnations are inchoded within the net realized and unrealized gain or loss
on investments on the Statement of Operations.

Net realized foreign exchange gains or losses arise from sales of foreign currencies, including
exchange gains and losses on the settlement of forwand foreign currency condracts, curmency gains or
losses realized between the trade and settlement dates on securities transactions, and the difference
between the amounts of dividends, interest, and foreign withholding taxes recorded on the Fund's
books and the USD equivalent of the amounts actually received or paid. Net unrealized foreign
exchange gains or losses arise from changes in the fair values of assets and liahilities, other than
investments in securities and derivative contracts, on the date of valuation, resulting from changes

in exchange rates,

Certain foreign security and currency transactions may involve considerations and risks not typically
associated with those of USD denominated transactions as a result of, among other factors, the
possibility of lower levels of governmental supervision and regulation of foreign securities markets
and the possibility of political or economic instability.

Income Taxes

According to the current laws of the Cayman [slands, there is no income, estate, corporation, capital
gains or other taxes payable by the Fund. As a result, no provision for income taxes has been made
in the financial statements.

The Fund intends to conduct its affairs so that it will not be deemed to be engaged in trade or business
in the ULS, and, therefore, none of its income will be treated as “effectively connected™ with a LS.
trade or business carried on by the Fund. Effectively connected income is subject to U.S. federal
income tax at the graduated rates applicable 1o US. domestic corporations. Certain categories of
income that are not “effectively connected” but are derived from TLS. sources, including dividends
and interest income, are subject to a UL, tax of thirty percent. However, under the portfolio interest
exemption, the thirty percent tax does not apply to portfolio interest eamed. For the year ended
March 31, 2026, interest earned by the Fund qualifies under the portfolio interest exemption,

The Fund is subject to the authoritative guidance with respect to accounting for and disclosure of
uncertainty in tax positions, which requires the Fund to determine whether a tax position is more
hikely than not to be sustamed upon examination. Managément has analyzed the Fund's tax positions
for all open tax vears and has concluded that as of March 31, 2026, there are no uncertain tax
positions that would require finencial statement recognition or disclosure. The Fund’s policy is to
recognize interest and penalties, if any, related to uncertain tax positions as a component of income
tax expense, For the vear ended March 31, 2026, the Fund did not recognize any interest or penalbies
for uncertain tax positions, There are currently no examingtions being conducted of the Fund by the
Internal Revenue Service or any other taxing authority.
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continued)

March 31, 2026

(Expressed in U.S. Dollars)

2. Summary of Significant Acconnting Policies (Continued)

Issusnces and Redemptions of Units of Participation

Fund units are issued in multiple classes (each a “Class™ and, collectively, the “Classes™). The Fund
currently offers a Brazilian Real (“BR1") Class, Japanese Yen (“JPY") Class, British Pound (“GBP")
Class, United States Dollar (“UJSD™) Class, Indonesian Rupish (“TDR™) Class, Russion Ruble
(“RUB"™) Class, Turkish Lira (“TEY™) Class, South African Rand (“ZAR") Class, Mexican Peso
{(*MXN™} Class, and Australian Dollar (“AUD) Class (each, except the USD Class, is a “Hedged
Class™). The BRL Class, USD Class, IDR Class, RUB Class, TRY Class, ZAR Class and the MXN
Class are denominated in USD, the GBP Class in GBP, the JPY Class in JPY and the AUD Class in
AUD (each a “Denomination Currency™), in which issuances, redemptions, and valustion of units
ane offected and in which units are denominated.

The net asset value of each Class is determined in the Denomimation Currency om the relevant
“Dealing Day™. A Dealing Day is every business day on which federal, state or local banks are open
for business in New York, London, Japan and the Cayman Islands and the New York Stock Exchange
and London Stock Exchange are open for trading. Issuances and redemptions of Fund units are
made on such days, based upon the closing net asset value. A sales charge of up to 3.5% of the net
asset value may be charged and retzined, by the Distributor. For the year ended March 31, 2026, the
Distritrtor has waived the sales charge,

The Trustee, inconsultation with the Investment Manager, may temporarily suspend the determination
of the net asset value of the Fund, and the issuance and redemption of the Fund's units, and may
postpone the date of payment of redemption proceeds if, among other reasons, during any period
when it is not reasonably practicable for the Investment Manager to fairly determine the value of the
Fund’ net assets. There were no such occurrences during the year ended March 31, 2026.

Allocation of Income, Expenses, Gains, and Losses

Income, expenses, and realized and unrealized paing and losses are allocated on a daily basis to
each Class of units based upon the relative portion of net assets of cach Class. The Fund will apply
adjustments to the valuation of its Classes in order to specifically credit or charge to the relevant
Class of units any applicable gains, losses and expenses generated by hedging transactions with
respect to such Classes (e.g., all eosts associated with hedging transactions relating to the JPY
Class of units are borne by the JPY Class of unitg), All Classes of units will bear ratably any gains,
losses and expenses generated by hedging non-USD denominated investments to the fimetional

CUITENCY.

Redemptions Payable

Redemptions are recognized as liabilities when the amount requested in the redemption notice
becomes fixed and determminable, This will generally occur either at the time of the receipt of the
notice or on the last day of a fiscal period, depending on the nature of the redemption request. As a
result, redemptions paid after the end of the year but based upon yvear end net asset vatues, are reflected
as redemptions payable on the Statement of Assets and Liabilities at March 31, 2026, Redemption
notices received for which the dollar and share amounts are not fixed remain in capital until the net
asset value used to determine the redemption and share amounts are determined.
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continued)

March 31, 2026

(Expressed in U.S. Dollars)

2. Summary of Significant Acconnting Policies (Continued)
Distributions to Unitholders
Distributions from net imvestment income, net realized or unrealized gains and/or capital are declared
by the Fund on the fifteenth (15%) day of each month. Distributions are paid in cash or in-kind, as
may be determined by the Investment Manager, unless the unitholders elect to reinvest in additional
units, Cash distributions with respect to a Clags are paid in the Class Denomination Currency.

3 Valuation

The Fund has adopted procedures for determining the fair value of its investments cach Dealing Day,
Under these procedures, the Fund has delegated its authonity to a pricing committes governed by the
Investment Manager to determine the value of the Fund's inmvestments each Dealing Day. The notes
below describe in greater detail the methodologies used to value the Fund's investments,

The Fund uses both the income and market approaches to establish the fair value of its investments.
Use of particular techniques and inputs may vary over time based on availability and relevance as
market and economic conditions evolve.

The Investment Manager considers pricing techniques it deems relevant and appropriate when
making fair value determinations. When determining the reliability of third-party pricing information
for investments owned by the Fund, the Investment Manager, among other things, conducts due
diligence reviews of pricing vendors, monitors the daily change in prices, and reviews transactions
among market participants, In addition, prices which change from the prior day by greater than a
pre-cstablished threshold will be verified agrinst additional pricing sources, when available, or by
evaluation of verifiable changes to the mode] inputs that impacted the resulting fair value.

Exchange traded options, warrants, and publicly traded U.5. and non-ULS. equity securities are
generally valued at the official closing price of, or the last reported sale price on, the exchange or
market on which such securities are traded, as of the close of business on the day the securities ane
being valued or, lacking any sales, at the last available bid price. Futures contracts are valued at the
last settlement price at the end of each day on the board of trade or exchange upon which they are
traded.

Fixed-income securities, including short-term securities purchased with more than 60 days left to
maturity, are generally valued at prices obtained from one or more pricing vendors, Vendors value
such securitics based on one or more inputs described in the following table. The table provides
examples of inputs that are commonly relevant for valuing particular classes of fixed-income
securitics, in which the Fund iz authorized to imvest. However, these classifications are not exclusive,
and any of the inputs may be used to value any other class of fixed-income security,
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continued)

March 31, 2026

(Expressed in U.S. Dollars)

3. Valustion (Continued)

| Fized-ineome class and Derivatives  Examples of inputs
| All All benehmark viclds, transactions, bids, offers,
| quatztions from dealers and electronic trading
| systems, spreads and other relationships observed
| in the markets among comparable scourities; and
| proprictery pricing models such as yicld measures
| caleulated using factors such as cash flows, financial
| or collateral performance and other reference data
| (collectively referred to as “standard inputs™), |

| Corporate bonds and notes | Standard inputs and new issue data.

Bands and notes of government and government | Standard inputs.

| agencics

| Mortgage-backed and asset-backed obligations | Standard inputs, prepayment information, default

| rates, delinquency and Joss assumptions, collateral
| characteristics, credit enbancements and specific
| deal information.

Structured products (including [nterest Only
| and Principal Omly securities end Collateralized
| Mortgage and Collateralized Dbt Obligations)

| Standard inputs, phus new issue data, monthiy
| payment information and collateral performance.

| dealers.

| Student loans | Standard inputs including the weighted sverage life
| of the loans.
Swaps and other derivatives | Standard inpurts and interest rate curves, interest

| rafe volatilities, credit spreads and recovery rates cn

| the underlying reference securities, index spreads,
foreign exchange spot and forwurd curves, and

| foreign exchangs volatilities.

Where the Investment Manager desms it appropriate to do so (such as when vendor prices are
unavailable or not deemed to be representative), fixed income securities will be valued in good faith
at the mean quoted bid and asked prices that are reasonably and timely available or at prices for
securities of comparable maturity, quality and type.

Short-term securitics purchased within 60 days to maturity are valoed at amortized cost, which
approximates fair value.

Securities and investments for which representative market quotations are not readily available or
arc considered unreliable are fair valued in good faith by the Investment Manager, Verious inputs
may be reviewed in order to make a good faith determination of a security's fair value. These inputs
include, but are not limited to, the type and cost of the security; contractual or Jegal restrictions
on resale of the security; relevant financial or business developments of the issuer; actively traded
similar or related securitics; conversion or exchange rights on the security; related corporate actions;
significant events oceurring after the close of trading in the security; and changes in overall market
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continued)

March 31, 2026

(Expressed in U.S, Dollars)

3. Valustion (Continued)

conditions. Fair valuations and valuations of investments that are not actively trading imvolve

If third-party evaluated vendor pricing is neither available nor deemed to be indicative of fair value,
the Investment Manager may elect to obtain indicative market quotations (“broker quotes™) directly
from a broker-dealer. Indicative market quotations are typically received from sstablished market
participents. The Imvestment Manager has requested transparency to view the underying inputs
which support these market quotations. When transparency to the underlying inputs is received from
the broker then the security may be considered Level 2 of the fair value hierarchy if the inputs are
observable. If the inputs are not transparent or are found to be unobservable, then the securities are
categorized as Level 3 of the fair value hierarchy.

If broker quotations are not received as of the svalustion date, the most recent available broker
quotation(s) may be used. However, adjustments are made to the most recent broker quotation(s)
based on interpolated changes in the yields of associated benchmark securities from the date upon
which the broker quotation was received to the valuation date. Typically, benchmark securities are
comprised of certain treasury securitics with standard meturities. Specifically, the interpolated
change in the yield is calculated using an interpolation factor which measures the duration of the
gecurity being priced versus the duration of the benchmark securities with durations immediately
greater than and less than the security being priced. The interpolated yield change is then applied to
the duration of the security to caleulate the implied change in price.

Owver-the-counter financial derivative instruments, such as forward foreign curmency contracts,
options contracts, swaptons contracts, or swap agreements, derive their value from underlying asset
prices, indices, reference rates, and other inputs or a combination of these factors. These contracts
are pormally valued on the basis of pricing service providers or broker dealer quotations. Depending
on the product and the terms of the transaction, the value of financial derivative instruments can be
estimated by a pricing service provider using a series of techniques, including simulation pricing
maodels. The pricing models use inputs that are cbserved from actively quoted markets such as issner
details, indiees, spreads, interest rates, vield curves, and exchange rates.

Cenirally cleared swaps transacted on a multilateral or trade facility platform, such as a registered
exchange, are valued at the daily settlement price determined by the respective exchange. For centrally
cleared credit default swaps, the clearing facility requires its members to provide actionable price
lewels across complete term structures. These levels along with external third-party prices are used
to produce daily settlement prices. Centrally cleared interest rate swaps are valued using a pricing
maodel that references the underlying rates including the overnight index swap rate and Secured
Owvernight Financing Rate forward rate to produce the daily settlement price. Thess sacurities are
categorized as Level 2 of the fair value hierarchy.

The various inputs that are used in determining the fair value of the Fund's assets and liabilities are
summarized into the broad levels listed below:
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continued)

March 31, 2026

(Expressed in U.S, Dollars)

i Valuation (Continued)
¢ Level | —quoted prices in active markets for identical investments.

s Level 2 —other significant observable inputs (including quoted prices for similar investments,
interest rates, prepayment speeds, credit risk, ete.)

o Level 3 —gignificant unobservable inputs, including the Investment Managers own
assumptions in determining the fair value of iovestments. Level 3 fair value
technigques include (i) the use of proprietary models that require the use of judgment
and the application of various assumptions including, but not limited to, prepayment
assumplions and default rate assumptions, and (ii) the solicitation of valuations
from third-parties (typically, broker-dealers). Third-party valuation providers often
utilize proprietary models that are subjective and also require the use of judgment
and the application of various assumptions including, but not limited to, prepayment
assumptions and default rale assumptions.

The valuation levels are not necessarily an indication of the risk or liquidity associated with
investing in those securitics.

The following is & summary of the levels within the valuation hierarchy used in valuing the Fund's
assets and liabilities carmed at fair value:

Asseta
Other
Significant Significant

Quoted Observable Unobservable

Prices Inputs Inputs
Description i 1) Qavi3) (Level 3) ‘Total
Notes and Debentures 5 — 5 63,790,746 § 1477267 § 65,268,013
Term Loans (Funded) - 4,491,155 271,688 4,762,843
Warrants 3,992 E= = 3,992
Forward Foreign Currency

Contracts = 299,663 — 299,663

Total 3 3,992 3 68,581,564 §  1,M8,955 3 70334511
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continued)

March 31, 2026

(Expressed in U.S. Dollars)

Valuation (Continued)
Liabilities
Oither
Significant Significant

Quoted Ohbservable Unobservable

Prices Inputs Inputs
m l'.l.a!-l 1) _gl-h'd 2) [Level 3) | Total
Futures Contracts 1 145,170 5 — § — 5 145,170
Forward Foreign Currency

Contracts — 487 685 — 487 685

Total $ 145,170 % 487,685 § — % 632,855

The following is a reconciliation of investments in which significant unobservable inputs (Level 3)
were used in determining fair value during the year ended March 31, 2026;

Tranafers Transfers
Into Crut of
Purchases Level 3% Level 3%
Motes & Debentures 5 560952 § — 5 —
Term Loans (Funded) 346,836 —_ —
Warrants - — 255489
Total s 901,788 S — 5 255,489

* Al tramafiors are recognized by the Fund at the beginning of the year, Transfers between levels genenilly nelste to
whether significant unobservable inputs are vsed for the falr valve mensurements.

The following table summarizes the valuation techniques used and unobserveble inputs developed

to determine the fair value of Level 3 investments:

Fuir Value at
March 31, Unobservable
Category 2026 Valuation Technigue Inparts Range
Composite Pricing from
Notes & Debentures § 1,477267 unadjusted Broker Quotes® N/A* N/A
C ite Pricing from
Term Loans (Funded) 271,688 unadjusted Broker Quotes® Nipges N/A

*  Composite Pricing from Broker (ruotes reprosents 4 price which & created by incorporating multiple broker quotes,
where avallable. Prices are received as a price or In the form of a spread io a benchmark security.
**  No transparency to the unobservable inputs.
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continued)

March 31, 2026

(Expressed in U.S, Dollars)

4. Loans, Loan Participations and Loan Assignments

The Fund may acquire loans, by acting as a member of the original lending syndicate of the loans
or through &n essignment from another lender, and may also purchase loan participations (Le.,
participation interests in other lenders® portions of loans). The underlying portfolio may also include
loans, loan participations and other types of loans, including bridge loans and debtor-in-possession

Investments in loans and loan participations may subject the Fund to liquidity risk. Loans and loan
participations may be transferable among financial institutions, but may not have the liquidity of
conventional debt securities and are often subject to restrictions on resale, such as the need for the
consent of the lead or agent bank of the loan or the borrower, thereby making them potentially
illiquid.

Certain of the loan participations or assignments acquired by the Fund may involve unfinded
commitments of the lenders or revolving credit facilities under which a bornower may from time
to time borrow and repay amounts up to the maximum amount of the facility. In such cases, the
Fund would have an obligation to advance its portion of such additional borrowings upon the terms
specified in the loan documentation. Such an obligation may have the effect of requiring the Fund to
increase its investment in a company at a time when it might not be desirable to do so, incheding at
a time when the company’s financial condition makes it unlikely that such amounts will be repaid.

At March 31, 2026, the Fund did not have any unfunded loan commitments.

5 Payment-In-Kind Securitics
The Fund may invest in payment-in-kind securities (“PIK"). PIKs give the issuer the option at each
imterest payment date of making interest payments in either cash or additional debt securities. Those
additional debt securitics nsually have the same terms, including maturity dates, interest mates, and
associated risks as the original bonds, The daily market quotations of the original bonds may include
the acerved interest and require & pro rata adjustment from the unrealized gain or loss on mvestments
to interest receivable on the Statement of Assets and Liabilities.

For the year ended March 31, 2026, with respect to in-kind payments from PIK secunties, the Fund
received $46,491, or 0.93% of total imvestment income. This amount is included within interest
income on the Statement of Operations.

6. Forward Foreign Currency Contracis

The Fund may enter into a forward foreign currency contract to hedge against foreign currency
exchange rate risk on its non-USD denominated securities and units or to facilitate seftlement of
a foreign currency denominated portfolio transaction. A forward foreign currency comtract is an
agreement between two parties to buy and sell a carrency at a set price with delivery and settlement
at a future date. The contract is marked to market daily and the change in value is recorded by the
Fund as an unrealized gain or loss, When a forward foreign currency contract is closed, through
either delivery of the currencies or offset by entering into another forward foreign currency contract,
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(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continued)

March 31, 2026

(Expressed in U.S, Dollars)

6. Forward Foreign Currency Contracts (Continued)

the Fund recognizes a realized gain or loss equal to the difference between the value of the contract
at the time it was opened and the vaboe of the contract at the time it is closed.

Forward foreign currency contracts imvolve elements of market risk in excess of the amounts reflected
on the Statement of Assets and Liabilities. The Fund bears the risk of an unfavorable change in the
foreign exchange rate underlying the forward foreign currency contract. Risks may also arise upon
entering into these contracts from the potential inability of the counterparties to meet the terms of
their contracts.

1. Futures Contracts

The Fund may use futures contracts to manage exposure to the relovant markets, Buying futures
increases a fund's exposure to the underlying instrument. Selling futures decreases a fund's exposure
to the underlying instrument, or allows the fund to hedge other fund investments, Futures contracts
involve, to varying degrees, credit and market risks.

Futures contracts are valued based upon their quoted daily settlement prices. Upon entering into
a futures contract, the Fund is required to deposit with its futures broker, an amount of cash, US.
Government and Agency Obligations, or select sovercign debt, in accordance with the initial margin
requirements of the broker, board of trade, or exchange. U.S, Government and Agency Obligations
deposited as initial margin are incloded within the Schedule of Investments, and cash is recorded
on the Statement of Assets and Liabilities in Due from Broker. Futures contracts are marked to
market daily and an eppropriate payable or reccivable for the change in value (“variation margin”) is
recorded within the Staternent of Operations and within “Due to/from Broker” on the Statement of
Assets and Liahilities. Gains or losses are recognized but not considered realized until the contracts
expine or are closed,

The Fund enters into futures contracts only on exchanges or boards of trade where the exchange or
board of trade acts as the counterparty to the transaction. Thus, credit risk on such transactions is
limited to the failure of the exchange or board of trade. Losses in value may arise from changes in
the value of the underlying instruments or if there is an illiquid sccondary market for the contracts.
In addition, there is the risk that there may not be an exact correlation between a futures contract and
the underlying instrument.

8. Swap Agreements

A swap is an agreement between the Fund and a counterparty to exchange the return generated
by one instrument for the refurn generated by another instrument. The Fund may enter into swap
agreements to manage its exposure to interest rate, credit, market risk or for other purposes. Swap
agreements are privately negotiated in the over-the-counter market (“OTC"™) or may be executed on
a registered exchange (“Centrally Cleared Swaps™). Unlike Centrally Cleared Swaps, the Fund has
eredit exposure to the counterparties of OTC swaps.
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8. Swap Agreements (Continned)

Upon entering into Centrally Cleared Swaps, the Fund is required to make a deposit in the form of
cash or securities with the cleaning house, typically referred to as initial margin deposit. Sccuritics
deposited s initial margin are incloded within the Schedule of Investments and cash is recorded om
the Statement of Assets and Liabilities in Due from Broker. Daily changes in valuation of Centrally
Clesred Swaps, including periodic amount of interest to be received or paid on swaps, is reported as
8 change in net unrealized gain or loss within the Statement of Ohperations and within “Thue to/from
Broker" on the Statement of Assets and Liabilities. A realized gain or loss is recorded upon payment
or receipt of a periodic payment or payment made wpon termination of the swap agreement.

Upon entering into OTC swaps, preminms received or paid are recorded as an asset or liability, Such
payments are recorded as realized gains or losses on the Statement of Operations upon termination
or maturity of the swap, Net periodic payments recerved or paid by the Fund are included as part of
realized gains or losses on the Statement of Operations. Payments received or paid at the termination
of the swap are recorded as realized gains or losses on the Statement of Operations.

Implied credit spreads are utilized in determining the market value of credit default swap agreements
on corporate issues or sovereign issues of an emerging country as of year end and are disclosed
within the Schedule of Investments if applicable, and serve as an indicator of the current status of the

risk and represent the likelihood or risk of default for credit derivative. The
implied credit spread of a particular referenced entity reflects the cost of buying/selling protection
and may include upfront payments required to enter into the agreement. For credit default swap
agreements on asset-backed securitics and credit indices, the quoted market prices and regulting
values serve as the indicator of the current status of the payment/performance risk. Wider credit
spreads and decreasing market valoes, when compared to the notional amount of the swap, represent
a deterioration of the referenced entity's credit soundness and a greater likelihood or risk of default
or other credit event ocowrring as defined under the terms of agreement,

The maximum potential amount of fture peyments (undiscounted) thet the Fund as a seller of
protection could be required to make under & credit default swap agreement would be an amount
equal to the notional amount of the agreement. The monthly average notional balances of swap
agreements during the year are disclosed in Note 12,

These potential amounts are partially offset by any recovery values of the respective referenced
abligations of net amounts received from the setflement of buy protection credit default swap
agreements entered into by the Fund for the same referenced eotity or entities. In connection
with these agreements, cash or securitics may be set aside a3 collateral by the Fund's custodian in
accordance with the terms of the respective swap agreements to provide assets of value and recourse
if a credit event, such as bankruptcy/insclvency, were 1o ocour, The Fund earns interest on cash set
aside as collateral.

Entering into these agreements involves, to varying degrees, elements of credit, legal, market, and
documentation risk in excess of the amounts recognized on the Statement of Assets and Liabilities.
Soch risks involve the possibility that there will be no liguid market for these agreements, that

il
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8. Swap Agreements (Continned)
the counterparty to the agreements may default oo its obligation to perform or disagree as to the
meaning of the contractual terms in the agreements, or that there may be unfavorable changes in
interest rates. Additionally, for written credit default swaps, the Fund's exposure is in excess of the
amounts recorded on the Statement of Assets and Liabilities, wp to the extent of its notional amounts.

9. Charges and Fees

Investment Manager Fee
The Iovestment Manager's fec s accrued daily and payable quarterly in arrears at an annual rafe of
0.70% of the average daily net assets of the Fund.

Trustee Fee
The Trustee fee is acerued daily and payable quarterly in arrears at an annual rate of 0.01% of the
average daily net assets of the Fund or 2 minimum of $15,000 per year.

Administrator Fee

The Administrator fee is accrued daily and payable quarterly in arrears at an annual rate of 0.02% on
the first §3 billion or less, 0.0125% on the next §1.5 billion and 0.0050% on the amount over $4.5
billion of the average daily net assets of the Fund or 8 mininmam of 545,000 per year.

Registrar and Transfer Agent Fee
The annual Registrar and Transfer Agent fee for the Fund is $10,000. The annual maintenance foe
for each Class is 38,400,

Distributor Fee
The Distributor fee is accrued daily and payable quarterly in arrears at an anmual rate of 0.80% of
the average daily net assets of the Fund.

Agent Company Fee
The Agent Company fee 15 accrued daily and payable quarterly in arrears at an annual rate of 0.05%
of the average daily net assets of the Fund
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10, Units of Participation
The following represents the Fund's unit activity for the year ended March 31, 2026:

) Year Ended March 31,2026
BRL JFY - GBP o USD

Units Amount  Units Amount  Units Amount  Units Amount

Units Issusd 11087275 1,774,342 18205 53,092 5 783999 5 3,634,075

Unitsredeemed  (713,358) (L135520)  (28.229)  (§10,518) (8073)  (59408)  (47L,245) (2173563
Net [nerease
(decTeass) I95360 8 6IRAR (26,409 §  (757.428) BTN S (594 312,784 s 1,458,112

DR RUB TRY ZAR
Oudts - _Amewst Duis _Awwsi  Usth _dowsst  Uss Ao

Units Hssusd 125726 5 284,901 967,501 § 2,965,313 12264795 1,169,743 —s ==

Unitsreceemed ~ (890,009) (1,987,608)  (322.076) {1L,005294) (1,163,39%) {919,552) 14,6611 {7,783}
et increase

(decrease) ~ __ (764313) S (1702707) 6454255 1960019 62545 250,191 (4661} (78}
_ Units Amoust  Units  Amemnt  Usits  Amowst
Ulnits Tssued 153957 §  T478T0 316588 8 1004957 4684797 § 11,534203
Unitsrodesmed  (2I0476)  (1263330)  (70)  (L189) (E72422)  (3,366661)
Net increase
(decrease) (116519) 5 (515,960) 3152188 1,003,768  BI2375§ 2267632
13
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11.

12.

Financial Highlights

Selected Per Unit Data
Net asset value, beginning of year
Net investment income™!
(loss)
Total income (loss) from
imvestment operations
Distributions to unitholders
Net asset valoe, end of year
Total return &
Ratios to Averape Net Assels

Expensed %
Met investment income %

Selected Per Unit Duta
Met asset valoe, beginning of year
Met investment incomett
{loss)
Total income from imvestment
operations
Distributions to unitholders
Net asset vaiue, end of year
Total retumn 34
Ratdos to Average Net Assets

Expenses %
Net investment income %

0 Ket investment income per unit has been calculated based upon sversge units outstanding for the year,
@ Totel return caleulation is based on the vahue of & gingle unit of participetion cutstanding throughout the year,
It represents the percentage chanpe in the met aaset value per unit between the beginning and end of the vear,

Year Ended March 31, 2026

BRL JFY GBF ~~ ©USD =~ IR
$ 1510 S 29940 § 6903 § 4735 2.388
0.075 1.390 0342 0.219 0.107
0.294 {2.610) 0.243 0,064 (0.00%)
0.369 (1.220) 0.585 0.283 0,098
_(0.240) (2.392) (0.483) (0.600) (0.480)
$ 1639 S 2638 § 7005 $ 4418 2.006
24 44 (407 8.47 598 4.10
221 2.15 2.17 2.19 2.16
4.70 4.73 4.73 471 473
Year Ended March 31, 2026

RUB TRY ZAR MXN AUD
$ 273 8 07578 1611 § 4288 § 308
0.147 0.041 0.076 0.226 0.149
0.667 0.150 0.184 0.825 0.307
0.814 0.191 0,260 1.051 0.456
(0.480) = (0.360) (0.480) (0.318)
$ 31275 08B § 1511 § 4859 5 3089
29.14 2523 16.14 24.51 14.95
2.24 227 2.1% 2.20 227
4.69 4.66 47 471 4.67

exclhuding distributions to unitholders,
The above ratios are calculated for the participating units as a whole. An individual unitholder's total

return and ratios may vary from these ratios based on the timing of capital unit transactions.

Derivative Instruments

The Fund may transact in a variety of derivative instruments including forwards, fiutures and swaps
for trading purposes with each instrument’s primary risk exposure being credit and foreign exchange
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12, Derivative Instroments (Continued)
risk. The fair value of these derivative instruments is included as a separate line item within the
Statermnent of Assets and Liabilities by contract type.
The following tables provide information about the fair values and the location of derivatives

not accounted for as hedging instruments which are included within the Statement of Assets and
Liabilities at March 31, 2026 and are grouped by derivative type:

Asset
Foreign
Exchange
Risk
Farvasd Forelgn Currency Contracts 5 259 653
Foreign
Exchanpe Interest
Risk Rate Risk Total
Fuftures Contracts™ 3 — 3 145,170 5 145,10
Faromed Foreign Curreacy Contracts 487,685 — 457,683
T 3 70685 3 L 1h SR

M Generally, the location for ssset derivatives is receivables and unmealized gain and for Hsbility dervatives is
peyables and unrealined (loss).
& Inchades cumnulative unrealired gain (Joss) of futunes contracts as reported within the Scheduls of Investments,

The following tables provide information about the effect of derivatives within the Fund's Statement
of Operations for the year ended March 31, 2026, The first table provides additional detail about
the amounts and sources of gains or losses realized on derivatives during the year. The second
table provides additional information about the change in unrealized gain (loss) resulting from the
Fund's derivatives during the year. The realized and unrealized gains and losses from derivatives are
presented as separate line items on the Statement of Operations,

Amount of Realized Gain
on Derivatives Recognized
Forcign
Credit Exchange Interest
Risk Risk Rate Risk Total

Forwsrd Forcign Carmacy Cortmacs 5 — % 536018 § — 5 5sesma
Futures. Contracts — — 41287 41,287
Swup A reements BLTET _ - — 32,767

Tatal $ 1767 §  SSE60I1E § 41287 8 640,072
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12, Derivative Instroments (Continued)
Change in Unrealized Gain (Loss)

an Dertvatives Recogmized
Fareign
Credit Exchangs Interest
Risk Risk Rate Risk Total
Forward Forsign Curmeacy Comtrwes § — 5§ (24D S — 5
Futures. Cogtracts — - (145,170} (145,170
Swnp A greements (AL = — T,168
Total ] AL (542442 § {145,170) 3 ]

During the year ended March 31, 2026, the volume of derivatives activity for the Fund was as
follows:

Manihty
Average
Vahse

Barwesd Corroncy Coatracts ts Delbver™ 3 (7,659,635

Forward Currancy Contracis o Recave™ 51,004,158

Momibly
Averagn
Nymber

ol Comtracts

Futores Costracts Loog™ 56

Plemihby
Aversge
MNuaitlonal
Balamnce

Crodit Default Swap Agproomants - Sall Protection'™ H BIL6ET

™ This amount, comverted to presentstional currency where applicable, cocresponds 10 the represcntative everage
payable value ai setilement date based on the monthly activity of the Fund.

@ This amount, comverted to presentational currency where applicable, corresponds to the representative mvorage
recaivable value sl gettlement date based on the monthly activity of the Fund,

™ This smount corresponds fo the reproscatative sverage menber of coptracts based on the monthly sctivity of the Fund.

W This srmound corresponds 1o the representative sverape sbaokute value of the sold protection bassd on the monthly
activity of the Fund,

13, Offsetting Assets and Liabilities

By using derivative instruments, the Fund is exposed to the counterparty’s credit risk, the risk that
derivative counterpartics may not perform in accordanee with the contractual provisions offset by
the value of any collateral received. The Fund’s exposure to credit risk associated with counterparty
non-performance is limited to the unrealized gains inherent in such transactions that are recognized
within the Statement of Assets and Liabilities, The Fund minimizes counterparty credit risk through
credit limits and approvals, credit monitoring procedures, executing master netting arrangements,
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13, Offsetting Assets and Liabilities (Continued)
and managing margin and collateral requirements, as appropriate, The Fund records counterparty
credit risk valuation adjustments, if material, on certain derivative assets in order to appropriately
reflect the credit quality of the counterparty. These adjustments are also recorded on the market
quotes received from counterparties or other market participants since these quotes may not fully
reflect the credit rsk of the counterparties to the derivative instruments.

For financial reporting purposes, the Fund does not offset derivative assets and lishilities that
are subject to netting arrangements within the Statement of Assets and Liabilities, Information is
presented below for all derivative assets and liabilities that are subject to an enforceable Master
Netting Agreement (“MNA").

Offsetting Derivative Assets and Linbilities at March 31, 2026
Amounts Presented in the

Statement of Assets and Liabilities
Forward Foreign Currency Coniracts s 200,663 § 487,685
Total derivative assets and liabilities in the ) B D
Statement of Assets & Liabilities subject to 8 MNA $ 299,663 § 487,685
Derivative Assets and Collateral Received
Gross
Amouants of
Asiets
Presented in
the Statement
aof Assets and Financial Cash Reeelved
. Lisbilities  [nstrument as Collaters]  Net Amount®
BNP Paribas™ 4 1,467 § — % —_ 5 1,467
Citibank, N.A.D 94,708 — - 94,708
Goldman Sachs Bank USA® 120,465 (120,465) - i
JPMorgan Chase bank,
NAS 32,983 (32,943) — ==
UBS AG® 50,040 (50,040) — o
Total s 299,663 § (203,488) § — 5 96,175

M Net ammount repretents the net amount receivable from the coumterparty in the event of defaul.
@ Owver the Counter.
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13, Offsetting Assets and Liabilities (Continued)
Derivative Liabilities and Collateral Pledged

Gross
Amonnts of
Liabilitlcs

Presented in

the Statement

of Asscts and Finamcial Cash Pledged
Goldman Sachs Bank USA®S 249,801 § (120,465} § — 3 129,336
JPMorgan Chase bank,

MNAS 140,759 {32,983) —_ 107,816

UBS AGD 97,085 (50,040) = 47,045
Total b 487,685 § (203,488) § — & 284,197

®  Net amount represents the net amount payable due Lo the counterparty in the event of dafault.
@ Ower the Counter.

14, Fund Investment Risks

Lower-Rated Securities Risk

The Fund mey imvest in lower-rated securities, which are commonly referred to as “junk bonds™ or
“high yield" bonds. Lower-rated securities reflect a greater possibility that adverse changes in the
finaneial condition of the issuer or in general economic conditions, or an unanticipated rise in interest
rates, may impair the ability of the issuer to make payments of interest and prineipal. Additionally,
lower-rated securitics are generally less liquid than higher-rated securities, The inability or perceived
inability of issuers to make timely payments of interest and principal and limitations in liquidity
would likely make the values of securities held by the Fund more volatile and could limit the Fund’s
ahility to sell its securities at prices approximating the values placed on such securities.

Investment in Emerging Market Issuers

The Fond may invest in emerging market instroments which are subject to certain credit and market
risks. The securities and currency markets of emerging market countries are generally smaller, less
developed, less liquid and more volatile than the securities and currency markets of the United States
and other developed markets. Disclosure and regulatory standards in many respects are less stringent
than in other developed markets. There also may be a lower level of monitoring and regulation of
securities markets in emerging market countries and the activities of iovestors in such markets and
enforcement of existing reguletions may be extremely limited. Political and economic stroctures in
many of these countries may be in their infancy and developing rapidly, and such countries may lack
the social, political and economic stability characteristics of more developed countries.
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14, Fund Investment Risks (Continned)

The Fund imvests in securities of non-17. 5, issuers which pregent certain special risks, including those
resulting from future political, legal, and economic developments, which could include changes
in currency exchange rates of exchange control regulations, expropriation of assets, confiscatory
taxation, nationalization of assets, imposition of withholding or other taxes, adverse changes in
investment capital or exchange control regulations, political changes, diplomatic developments,
difficulty in obtaining and enforcing judgments against non-ULS. entities, the possible imposition
of the applicable country's governmental laws or restrictions, and the reduced availability of public
information concerning issuers. Additionally, issuers of non-ULS. securities are not generally subject
to uniform accounting, auditing and financial reporting standards or other regulatory practices
and requirements comparable to those applicable to .8, issuers. In the event of nationalization,
expropriation or other confiscation of assets, the Fund could lose its entire investment in a security.

The costs associated with investment in debt securities of non-US, issuers, including withholding
taxes, brokerage commissions and custodial fees, may be higher than those associated with
investment in debt securiies of ULS. issuers. In addition, non-ULS, secunties transactions may be
subject to difficulties associated with the setflement of such transactions. Non-UL S, markets have
different clearance and seftlement procedures which in some markets have at times failed to keep
pace with the volume of transactions, thereby creating substantial delays and setilement failures.
Delays in ssttlement conld result in temporary periods when assets of the Fund are uninvested and
no return is earned thereon. Settlement failures could also adversely affect the Fund's performance.
The inability of the Fund to make intended security purchases due to settlement problems could
cause it to miss attractive investment opportunities. Inability to dispose of a portfolio security due
to setflernent problems could result in losses to the Fund due o subsequent declines in value of the
portfolio security.
The Pund may invest in sovereign debt instruments which can imvolve a high degree of risk. The
governmental entity that controls the repayment of sovereign debt may not be able or willing to repay
the principal andfor interest when dne in accordance with the terms of the debt. A governmental
entity's willingness or ability to repay principal and interest when due may be affected by, among
other factors, its cash flow situation, the extent of its reserves, the availability of sufficient foreign
exchange on the date a payment is due, the relative size of the debt service burden to the economy
as a whole, the governmental entity’s policy toward the International Monetary Fund, the political
ints to which a governmental entity may be subject, and changes in governments and political
systems.

The Fund may invest in non-publicly traded and Rule 144A securities which may involve a high

degree of business and financial risk and may result in substantial losses, These securities may be less
liguid than publicly traded securities, and the Fund may take longer to liquidate these positions than
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14, Fund Investment Risks (Continned)
Non-Publicly Traded and Rule 144A Securities Risk (Continued)

would be the case for publicly traded securities, Although these securities may be resold in privately
negotated transzctions, the prices realized from these sales could be less than those originally paid
by the Fund. Further, companies whose securities are not publicly traded may not be subject to the
disclosure and other investor protection requirements that would be applicable if their securities
were publicly traded. Consequently, these securities may be difficult to valus,

Hedging Transactions Risk

Hedging strategies in general are usually intended to limit or reduce investment risk, but can also be
expected to limit or reduce the potential for profit. Notwithstanding the foregoing, to the extent that
assets of the Fund attributable to a particular Class of units are insufficient to satisfy the liabilities

aszociated with a hedging transaction with respect to such Class of units, such amount of the
lizbilities that exceed such assets may be borne by the other Classes of units of the Fund.
Interest Rate Risk

Interest rate risk is the risk that fixed income securities will decline in value because of changes
in inberest rates. As nominal interest rates rise, the value of certain fixed income securities held by
the Fund is likely to decrease. A nominal interest rate can be described as the sum of a real interest
rate and an expected inflation rate. Fixed income securities with longer durations tend to be more
sensitive to changes in interest rates, usually making them more volatile then securities with shorter
durations, Duration 15 used primarily a5 a measure of the sensitivity of a fixed income’s market price
to interest rate {Le., yield) movements.

The Fund may invest in assets and derivatives that may not be readily available to sell or dispose
of, inchuding securities whose disposition is restricted by securities laws. The effect of liquidity risk
is particularly pronounced when low trading volume, lack of a market maker, large position size,
or legal restrictions (including daily price fluctuation limits or “circuit breakers” or an affiliation
with the issuer of a security) limit or prevent the Fund's ability to initiate a transaction, sell assets,
or unwind derivative positions at desirable prices, The Fund is also exposed to Liquidity risk when it
has an obligation to purchase particular securities {for example, as a result of entering into reverse
repurchase agreements, writing a put, or closing out a short position).

Concentration of Rigk
To the extent the Fund concentrates its investments in one or more countries, the value of the Fund's
assets will be especially affected by economic, political and other factors affecting such country or

countries, and meay fluctuate more widely than the value of & fund that invesis in a greater number
of countries,
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14, Fund Investment Risks (Continned)

The Fund may imvest in various derivatives which may present additional risks and costs that are
different from and, in cértun cases, gréater than the nsks and costs presentad by investing directly in
securities and other more traditional investments. Following are additional risk fectors concerning
the use of derivatives:

& Manggement Risk: Derivative products are specialized instruments that require investment
techniques and risk anatyses different from those associated with stocks and bonds. The
successful use of derivatives requires sophisticated menagement and an understanding not only
of the underlying instrument but also of the derivative itself. In particular, the use and complexity
of derivatives require the maintenance of adaquate controls to monitor the transactions entered
into, and the ability to assess the risk that a derivative adds to the Fund's portfolio,

& Coirrtterparty Credit Risk: The use of derivatives subjects the Fund to the risk that the connterparty
will not be able or willing 1o make timely setflement payments or otherwise meet its obligations,
especially during wnusually adverse market conditions. If the counterparty defaults, the Fund
will have contractual remedies, but the Fund may be unable to enforce its contractual rights.
Counterparty risk is more pronounced if a counterparty’s obligations exceed the amount of
collateral held by the Fund (if any), the Fund is unable to exercizse its interest in collateral upon
default by the counterparty, or the termination value of the instrument varies significantly from
{he marked-to-market value of the instrument.

&  Documentation Risk: Many derivalive instruments have documentstion risk. Because the
contract for each over-the-counter derivative transaction is individually negotiated with a specific
counlerparty, there exisis the risk that the parties may interpret contractual terms differently.
If that occurs, the cost and unpredictability of the legal proceedings required for the Fund to
enforce its contractual rights may lead the Fund to decide not to pursue its claims againa the
counterparty, The Fund, therefore, assames the risk that it may be unable to obtain payments the
Investment Manager believes are owed to them under derivatives instruments or those payments
may be delayed or made only after the Fund has incurred the costs of litigation.

15. Contingencies and Commitments

In the normal course of business, the Fund enters into contracts that contain a variety of representations
and warrentics, which provide geperal indemmifications. The Fund's maximum exposure under these
arrangements is unknown, as this would involve future claims that may be made against the Fund
that have not yet occurred, Based on expericnce, management is of the view that the risk of loss
in connection with these potential indemnification obligations 1s remots; however, there can be no
assurance that material linbilities related to such obligations will not arise in the foture that could
adversely impact the business of the Fund.

41

200/347



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continued)

March 31, 2026

(Expressed in U.5, Dollars)

16,  Subsequent Events

As of May 27, 2026, the date the financial statements were available to be issued, no subsequest
events or ransactions had occurred that would have materially impacted the financial statements as
presemted.
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FRINCIPAL INTEREST MATURITY FATR
AMOUNT * RATE DATE COST VALUE
NOTES AND DEBENTURES - ¥1.5%
ANGOLA - 10%
Soverelgn - 1A%
] 375,000 Angolan Government International] Boed 1444 B250G Miy09-2028 3 T 8 a0z
360,000 Angole Governsnent Intermaticenl Boed 1444 BT8D Ape-l4-2033 360,000 350,550
TITTR Ta9.562
TOTAL ANGOLA TALTTY THh561
ARGENTINA - 34%
Rephonil (Stada'Previncs) - 13%
Provincia do Boanos Alres'Government Boads 1444
o148 MINY 6625 Sep-Dl-2037 259230 RS0
560,000 Frovinels do Cosdobs BE00  Feb-03-2035 549,120 536,060
BOB 350 FIE 118
Soverelgn - L1%
116,338 Argentine R epublic Governmenl Inlermation] Bosd 1000 Jul-08-2029 o R 102,363
388,344 Argeniine Republic Government Isisrmaticeal Bood \ 0750 Jul-05-2030 w217 324,481
1,501,310 Argentine R spublic (overmment International Ford | 4125 Jul09-2035 829,520 1,085 450
1,274,589 1515254
TOTAL ARGENTINA 2082909 2417412
BARAMAS - 0.4%
Sowverelgn - 04%

230,000 Pabamas Government Imermatiooal Bond 1444 6550 Nov-20-2029 A8 235013
TOTAL BAHAMAS 224469 152,018
BAHRAIN - 04%

Soverelgn - Bd%

370,000 Babmin CGovernmeent Tnsernational Bond 1444 G000 Sep-19-2044 345,204 299,091
TOTAL BAHRAIN 9004 99,091
BELGIUM - 0.2%

Diwtritemtion/VWholesals - 0.2%

BUR 100,000 Azslis Finance NV 4750 Sep-25-2009 110,100 115291
TOTAL BELGTUM 170,100 115291
BERMUDA - 10%

Lalvare Time - 1.0%

T00,000 VO Esceow Lid. 1444 5000  Febe15-2008 656,357 697450
TOTAL BERMUDA ER6.347 T A5
BRATIL - 1.9%

Diversifled Financlal Services - L.9%

T30,000 B3 5A - Breall Boles Baleao 144A 4,115  Sep-20-2031 T, 1M 6L
Boverelgn - 1.0%

750,000 Brarilisn Government lnicrnatiosal Bomsd 1750 Sep-12-2031 667,041 691,519
TOTAL BRAZIL 1,399,175 1,364,488
CANADA - 4.3%

Aerespace/Defense - 0.9%

630,000 Bombardier Ine, 7500  Feb-01-202% 44,614 GT5406
Miakog - 22%

170,000 Capstone Copper Corp. 750 Mar-31-2033 170,585 169,035

1,000,000 Firei Quantusm Mmerals Lid, 2000 Mar00-2033 1,048,821 1L.a74. 811
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Schedule of Investments (Continued)

March 31, 2026

(Expressed in U.S. Dollars)

FRINCIPAL INTEREST MATURITY FATR
AMOUNT * RATE DATE COST VALUE
NOTES AND DEBENTURES {(Coathmaed)
CANADA (Continned)
Minlng (Continned)
5 300,000 Finst Qoantum Minemls [td. 63T Feb-15-2006 3 300,000 5 2BERYG
1519406 133,786
OHl & G - 1.5%

390,000 Vermilion Bnergy Ina 7250  Feb-15-2003 364 357 353,568
Fharmuccaticals - 6%

400,000 1251239 BC Lyl 10,000 Ape-15-20082 417,890 403,876
TOTAL CANATA 1945267 3,011,736
CAYMAN ISLANDS - 4.4%

Ledging - 0.5%

370,000 Meloo Resorts Fiesnce Lid, 1444 5378 Dec-id-2029 354,651 355691
Criher ABS - 3.0%

190,000 Abey Liquid Crodic CLO Lid. 9.535  Jan-15-203% 199,000 181,668

100,000 AMMC CLO 30 Lid 6243 Ape-l5-2009 108,000 100,000

150,000 Capital Foar US CLO T Ltd, 6515 Jan-18-2035 150,000 143,679

170,000 Capital Porar 1S CLO Lid S.888  Det-18-2008 168,756 167,585

130,000 Culaxy XX CLO Lid G463 Apr-16-2034 120,000 LI6ET0

TR0, 000 Galmey XXV CLO Led B3GR Ape-25-2036 179,827 176,252

250,000 Neveaink CLO 2 Lid 10712 Jan-15-2036 247,578 241,361

250,000 Dbea CLOS Lid 9.559 Jan-20-203% 250,000 139,040

180,000 Doctn Trails CLO X TAXZ  Det-15-2034 180,174 160, 180

150,000 Palmer Squane: Loan Funding Lud. 5500 Amg-08-2002 150,000 149,806

150,000 Palmer Squarne Loan Funding 1ad. TAID  Det-15-2032 154,000 150,000

230,000 Park Aveoue Institutional Advisers C1.O Lad, 3008 Apr-20-2003 250,404 249,444

200,000 FFM CLO B Lad, G688 Apr-20-2008 201,161 198,752

250,000 Symphomy CLO 52 Lad. G165  Jan-20-2036 150,000 48297

200,000 Whitebox C1O Lad. G518 Jul-20-2038 201,163 197,943

2,789,071 2,740,909
TOTAL CAYMAN ISLANDS 1,143,723 3056600
COLOMBIA - 0B
Ol & G - 8%

730,000 Ecopstrol SA 5675 May-I8-2045 MR SSRTEE
TOTAL COLOMBIA 534,953 552,788
COSTA RICA - 04%

Soverelgn - Bd%

230,000 Costa Rics Government Isternariooal Boed 144A TOM  Apedd-2044 43,301 el
TOTAL COSTA RICA 143,500 144547
DOMINICAN REFUBLIC - 0%

Englnecering & Constroction - 0%

200,000 Asropocrios Domizicenos Siglo XX A TO0D  Jun-30-2034 200,000 203,949
Seversign - LT%

310,000 Domisicen Repubilis letor | Bond ARTS  BepR.2007 268,760 AREETD

640,000 Dominicen Republic Internatonsl Bond 1444 4500 Jan-30-2030 643412 0%, 800

320,000 Domisicsn Repubils Intermations! Bond 144A 6.850 Tan-27- 2045 315361 J15100

1,238,543 0,208 572
TOTAL DOMINICAN REFUBLIC 1,438,543 1A1EST
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Schedule of Investments (Continued)

March 31, 2026

(Expressed in U.S. Dollars)

FRINCIPAL INTEREST MATURITY FATR
AMOUNT * RATE DATE COST VALUE
NOTES AND DEBENTURES {(Contimued)
ECUADOR - 0.8%
=AY
$ 400,000 Ecusdor Covernment Internationa] Boed ET750% Jan-20-2034 3 400,000 5 I5L600
175,591 Eeuador Govermment Iniemations] Boed 14444 A500  Jul-31-303% 59,921 154,740
459,921 S4B
TOTAL RCTADOR 499,511 S4B
EGYPT - 0.6%
Serverelgn - 0.6%
200,000 Egypt Government Internarines] Bond 6.588  Feb-21-2028 202,925 198,950
200,000 Egypet Government Internaciozal Bond 1424 MTH TEM  Mar1-2029 200,000 204,657
A02925 403,547
TOTAL EGYPFT 402,925 403,647
GCERMARY - 01.5%
Apparel - 0.5%
BUR 310,000 CT Investment GrobH 5375 Apr-15-2030 337481 361,760
TOTAL GERMANY 337451 361,760
TRELAND - 1.5%
Diversified Financial Services - 1.0%
AerCap treland Cupitnl DAC/ AsrCap Global Aviation
TEO,000  Trusi 3400  Dot-29-2033 651,557 50,554
Entertnlnment - 0.5%
400,000 Flutter Treasary DAC 5875 Jeo-04-2031 404,857 396,600
TOTAL TRELAND 1,056,414 1,087,114
TEALY - 3.4¢%
Banks - 1.4%
710,000 Ixtesa Sacpmolo SpA 1444 4198  Jun-01-2032 619,443 A5
300,000 ThaCredit Spa MTHN T296  Apr-02:2074 305,512 315,784
924,955 980,238
Saftware - 03%
BUR 160,000 TeamSysemn SpA 5516 Jul-31-2031 174,904 17T A8
Telkcommankations - 1.3%
RA&3,000 Optics Biden SpA S000  Sep-30-2034 790,106 B42,193
Hm 100,000 Telecom Talin SpA MTH 3625 Sep-30-2070 117,960 114,071
DOR 066 956,264
TOTAL TTALY 2007925 2,113,986
IVOHEY COAST - L5%
Soverelgn - 1L5%
120,514 Tvory Cowmn Government Imemational Bond \ 5780 Dec-31-2052 116380 118,784
200,000 Tvory Coast Government Imemational Bood 6750  Feb-15-204] 193,454 175,722
30,000 Tvory Cosst Government [memational Bond 144A 6125 Jan-l5-2033 B11,157 THE2TS
1,121,031 1,076,781
TOTAL IVORY COAST 1,121,031 1,076,781
JERSEY CHANNEL ISLAND - L8%
Othir ABS - 0L5%
150,000 Keteyms CLO I Led B168  ApeX-2007 150,074 150,075
200,000 WValloy Strosm Pade CLO Ltd, 6368 Jan-20-2037 200,067 193,236
350,141 343301
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Schedule of Investments (Continued)

March 31, 2026

(Expressed in U.S. Dollars)

FRINCIPAL INTEREST MATURITY FATR
AMOUNT = RATE DATE COST YALUE

NOTES AND DEBENTURES {Contioned)
JERSEY CEHANNEL ISLAND (Continned)

Retadl - 0.3%

OJRP 170,000 Bl Ewopesn Valos Retsll 54 4000 Now-15-2008 % 205,1E8 § 210653
TOTAL JERSEY CHANNEL ISLAND 555319 554,994
JORDAN - 0.7%

Soverelgn - 0.7%

L] 430,000 Jordan Govercment International Bond 1448 7.750 Jan-15-2038 ATE 40 ﬂ!,m
TOTAL JORDAN ATEAB 491,693
LUXEMBOURG - L5%

Lodging - 0.2%
BUR 100,000 Accotlmest Group SA 6375 Owet-15-2009 111,180 115979
Ol & Gas - 0L.3%
200,000 Puama Internations] Financing 54 795 Ape-15-2020 200,000 204375
Telecommankeatbons - 1.6%
B0,000 Altios Finaneing SA 5000 Jan-15-2028 TROS18 597,790
200, 000 mﬁmaﬁ:m 5,000 Jan-15-2028 160, B50 140,656
400,000 MMillicom International Cellaler SA 4500 Apr-27-2031 L 3450
57,000 Teleoom lmils Capital SA G000 Sep-30-2004 51,003 TATE
1,389,458 1,161 344
Witer - 0.4%
320,000 Neeen Secaritisation Sarl 317H  Feb-03-2001 318335 P04
TOTAL LUXEMBOURG 2,008,981 1,791,692
MEXICO - 42%
Banks - 1.9%
500,000 Barco Mercantil del Norte SA/CGmnd Cayman ) 5875 - AT3,000 454217
350,000 BEVA Bancomes SA/Teas 5115 Jen-18-2033 126337 340,358
530,000 BEVA Bancomer SA/Texas 1444 5125  Jao-18-2033 507,138 515459
1312472 1350074
Odl & G = L3%
TT0,000 Petrolecs Mexicanos 6635  Jen-15-2035 652,852 TIE, 196
1,000,000 Fetroloos Mezioasos 6625  Jen-15-2038 BR03I 99,200
1,533,185 1,617,388
TOTAL MEXICO 2845657 2967460
NETHERLANDS - 1.7%
Auts Parts & Equipment - 0.2%
BIR 100,000 7F Furope Finance BY MTH 7000 Jum-12-2030 114,333 117,847
Commerdsl Berviees - 0.2%
HUR 130,000 Boels Topholding BV T80 Mey-15-2000 135,833 174,253
Media - 1.5%
BUR 160,000 VE Secured Financing BY 3250 Jam-15-2033 187,510 170613
240,000 VE Secured Finsncleg BV 1444 5000  Jan-15-2032 238,849 205,961
426,769 ITEET4
Ol & Gas = LI%
300,000 Petrobras (Hiobal Finance BY 7315 Je-17-2027 304,051 305,179
380,000 Petrobras Global Finance BY 5750  Fob-01-2009 304,041 385611
Lahe ] 50,7590
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Schedule of Investments (Continued)

March 31, 2026

(Expressed in U.S. Dollars)

FRINCIPAL INTEREST MATURITY FATR
AMOUNT * RATE DATE COST VALUE
NOTES AND DEBENTURES (Conthmaed)
NETHERLANDS (Contlommed)
Fharmuceationls - 1.3%

] 103,000 Teve Phanmaceutical Finunce WNetherlands I BV 1150 Oct-00-2026 % 12659 § 02038
B10,000 Teve Pharmaceutics] Firunce Wotherlasds [T BY B12%8 Sep-15-2031 673,112 6R2 654
180,000 Teva Pharmaceutical Finance Wetherlands 1T BY 4100 Oot-01-2045 135,904 133,649

1,715 8381
Retall - 0.5%

BUR 300,000 Dulry One BY ATH0  Apr-18-2031 319,106 34,509
TOTAL NETHEHLANDS 2,500,750 AR T
NIGERIA - 1L.3%

- L%
300,000 Nigeris Governenent Entereationsl Boed 1444 T.BT5  Feb-16-2002 307,290 303,750
530,000 Nigeris Governenent Intereations] Hoad MTH 6500  Nor-28-2027 530,652 533,604
75582 RITAH
TOTAL NIGERLA 837,952 HITAS4
OMAN - 03%
- 0.3%

200,008 O Goversmend International Bond BTS00  Jan-17-3048 155 607 209250
TOTAL OMAN 195,607 09,150
PANAMA - 0.2%

Leirare Tlme - 0.2%

110,000 Carsival Corp. 5875  Jum-15-2031 112365 11,421
TOTAL PANAMA 112385 111421
PARAGUAY - 1.1%

Banks - 03%

200,000 Ume Bank BA AT00  Mar06-2031 197 536 198,009
Sovervign - LAY

660,000 Paragary Gevernment Imernational Bond 1444 173 Jan-I9-2033 55T SBL625
TOTAL PARAGUAY B3, 113 TTRA34
PEHLU - b3%

Ol & Gan - 03%

300,000 Petroleos del Pero SA 1444 4750  Jun-19-2032 302,508 238059
TOTAL FERU 3al509 L3899
BENEGAL - 0.2%

- BI%

250,000 Senegal Government Infornational Bond 1444 AT50  Mar-13-2043 287,733 142240
TOTAL SENEGAL 1. 141,240
BOUTHAFRICA - 1.2%

Elsetric - 0.4%

240,000 Eskom Holdings S0 Lad 4314 Jul-23.2027 231,055 236,617
Sowerelgn - 0LE%

Republic of Bouth Africa Government International

200000 Bond 6125 Dec-11-2037 157,548 1RE, 126
Republe of Bouth Africs Genernment International

510,000  Band 5650 Sep-27-2047 AR6,685 I97,800

684,633 SB3.926
TOTAL SOUTHAFRICA S15,658 820,543
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Schedule of Investments (Continued)

March 31, 2026

(Expressed in U.S. Dollars)

FRINCIPAL INTEREST MATURITY FATR
AMOUNT = RATE DATE COST VALUE
NOTES AND DEBENTURES {Conthooed)
SPAIN - 0.3%
Engineering & Constroction - B3%
BUR 200,000 Cellpex, Finance Co, SA MTN 2000% Feb-15-2003 3 AT 5 200531
TOTAL SPATN 1IT A 260,951
SWEDEN - L7%
Commerelsl Services - L7%
HUR 420,000 Verisare Holding AR 7125 Feb-01-2028 457,08 492 044
TOTAL SWEDEN ASTME 491554
TURKEY - 1L.5%
Soverelgn - 1.5%
% 730,000 Tizrkey Government Interngtional Bond 4350 Ape-1d-3006 T23354 TI0 548
520,000 Terkey Gevernment Intersstions] Bond ARTS  Ape-16-2043 371,785 366,124
1,101,163 LORG6T2
TOTAL TURKEEY 1,101,163 1,096,672
UKRAINE - 0.3%
Sowverulgn - 0.3%
16,840 Ulkraise Governeent Intervationsl Boed | 0000  Feb=01-2030 9,519 9519
E2.528 Ukraine Government Iuterzational Boed | 0000 Peb-2034 25,168 nin
61,656 Ulkraine Government Imtervationsl Boed | 4500  Feb-01-2004 31266 33048
107,898 Ukmaine Government International Boed | 4500  Feb-01-2005 550m1 56,754
53 1TR Tlkrnime Governmment Enterestions] Boed | 0000  FebD1-2005 25,300 24 6TS
44315 Ukrnine Government Inlereationsl Boed | 0000 Feb-01-2034 21,45 0508
138,727 Ukraime Grrvernment Intermations] Bond 4500  Feb-01-2006 62 94 71,583
38,784 243,619
TOTAL UKRAINE 238,784 HAEL9
UNITED KINGDOM - 5.5%.
Banks - 0.7%
450,000 T.loyds Banicing Growp PLC 0 2000 -_— 406,580 AT547
Engineering & Constroction - 1.4%
GBP 230,000 Catwick Adrport Finanee PLC G000 Ner21-2030 0024 299,146
Enfertsinment - 1%
Frightster Loltary PT1.CS Brightster Global Salutions
100,000  Comp. 5750 Jao-15-2033 100,000 91319
Lelpure Time - 10%
HUR 550,000 Carmbval PLC 1000 Oet-28-2029 575,140 575041
BEUR 100,000 Carmival FLC 4,125 Jul=15-203 1 117,783 11E356
L] 688207
Mndia - 0.3%
220,000 Virgin Medin Secored Firasos PLC 1444 5500 Mmy-15-2029 220,000 211,132
Retall - 24%
400,000 Global Ao Haldings Lid/AAG FH UK Lid B780  Jao-15-2032 383, 184 J42R53
375,000 Marks & Spencer PLC T125  Dec-01-2037 300,353 08,085
GBP 762,000 Marcon's lusser FLEC G413 Jul-16-2038 BET A4 38578
1651, 18] 1682916
Telscommandcations - L6%
540,000 Vred OF UK Finsncing [ PLC 1444 4750 Jul15-2031 526,050 465173
TOTAL UNITED KINGDOM 3,909 200 3,923,730
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Schedule of Investments (Continued)

March 31, 2026

(Expressed in U.S. Dollars)

FRINCIPAL INTEREST MATURITY FATR
AMOUNT = RATE DATE COST YALUE

NOTES AND DEBENTURES {Contloned)
UNITED STATES - 38.9%

Adverthsing - 0.1%
5 150,000 Meptone Bideo US Inc. 9.500% Feb-15-2003 3 150,000 £ 145,723
Axreipace/Defense - 1L.9%
350,000 TranaDigm Ine, 70125 Dec01-2001 56838 36Le
250,000 TraoaDigm Inc, 6125 Jul-31-2034 250,000 246,158
BO06 RER &07, 890
Alrfines - 0.9%

50,000 Amesican Airkines Group Ine. Pass-Through Trust L6500 Now-11-2004 50,000 50,352
500,000 Amencan Airknes Ioe. 7250  Fob-15-2008 458490 HE230
100,000 United Abrines Holdings Ina. 5375 Mar01-2031 100387 98057

648,877 651,641
Ante Manufscturers - L%
200,000 1B Poindexter & Co. Ine. BTS00 Dee-1%2031 215382 %11
480,000 P Ceseal Parchaser LLC G500  Oet0l-2008 422424 455213
637,816 68325
Ante Party & Equipment - 1.5%
AR0,000 American Axle & Manufacturing Inc, 2000 Oet-01-2029 475419 458210
191,000 Titan nbsrrational e, 7000 Apr-30-2028 184,853 190,733
730,000 TF Worih Americs Capital Inc. T125  Apr-14-2030 T2 B8 TAL04S
1423, 1] 1388088
Anto Partsf Equipment - 1.5%
360,000 Cuity Electroaies Ine. 6250 Ange]5-2003 370,063 364459
Banks - 0.4%

TO0,000 Citigroap Inc. 01 5.ETS - 0,000 540
130,000 Citigroup Inc, {1 GBS - 130,000 130,184
100,000 IFMargen Chass & Co. 13 5500 - 100,000 102,671

300,600 303357
EBafiding Maberials - RL3%
30,000 Cruilrete Floldings Inc, 6375 Mar01-2032 346317 343008
Chemieak - 1.1%

80,000 Celamepe US Holdings LLC 7000 Feb-135-203] 80,000 =l
130,000 Methanex US Operathons Ine, 6250  Mar15-2002 174289 184,252
§T0,000 Sasol Fenancing USA LLC 5500  MdarlB-2031 570,000 514,716

B4 250 TRLIT2
Commercisl Services - 4.1%
360,000 Block Ins. B000  Aug-15-2003 368,556 354428
140,000 Carriege Services Ino, 144A 4250 Mxy-15-2029 133,850 133,119
100,000 CoreCivic inc. 4750 Oet-15-2027 #9373 9,169
570,000 CoroCivic Inc. B350 Ape-15-2029 570,000 595,445
470,000 EquipmentShare com Inc, EE25  Mry.15-2012 454,909 451,154
350,000 GEO Group [ne, 1023 Ape-13-2031 363,747 ITHE30
240,000 Here Holdings Inc. 7250 Jen-13-2033 MATAS 246,142
100,000 Hers Holdings Tne. 6000 Mar-15-2004 100,000 56,778
Shifid Pryments LIC/Shifyd Paymenty Finance Sub
170,000 Tne 6750 Aug-15-2032 174,554 167372
330,000 United Rentals North America Tnc. 1875 Now-15-2027 321,396 325,442

LETIESE  LBRLETT
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Schedule of Investments (Continued)

March 31, 2026

(Expressed in U.S. Dollars)

FRINCIPAL INTEREST MATURITY FATR
AMOUNT * RATE DATE COST VALUE
NOTES AND DEBENTURES {(Coatioed)
UNITED STATES (Continged)
Diversified Finnncinl Serviem - 16%

] 350,000 Tane Street Croupy TS0 Finence Inc, 6750 May01-2003 3 30 § 68500
360,000 MIDCAT FINAMCIAL IS5R TR TAX2  Jan-15-2036 360,000 34R021
430,000 oo IR Oet15-2006 4T 425587

1,150,082 1,139,108
Electric - §.5%
340,000 Visra Operations Co. LLC GETS  Apnl520a2 TS 152,083
Engineering & Conntroction - 4%
260,000 AECOM 6000  Aug-01-2003 268,707 199,055
Entertalnment - 1.0%

50,000 Discovery (Hobal Toldings Inc, 5141 Mar-15-2082 35,760 35,525
lo0oa  CoMillemmium Operutioons LLC RA2S  Jan-15-2032 10,000 100230
310,000 Warnermedia Haldings Inc. 5050  Mar-15-2042 216,609 205,005

Wirm Resorts Finenoe LLCWyrm Resorts Capital
350,000 Corp, 6250  Mar-15-2033 47,195 HETIS
00, 554 6BRATS
Envirenmental Contral - 0.4%
130,000 GFL Exvimomentsd Eoldings US loc. 2300 Feb-D1-2004 150,000 147307
160,000 Weangher Hobdeo Corp, G625 Ape0]-2002 165,039 164,850
35,039 INL 187
Healthoare-T'roducts - 0%
BUR, 170,000 RAY Ficancing LLC 6500 Jul-15-2031 162,158 196,333
Healtbcare-Serviee - 7%
216,000 CHECommenity Health Systems [ne, 10875 Jan-15-2032 219,051 232008
150,000 TEAM Services Holding Inc. 5000  Feb-15-2003 150,000 147,154
120,000 Tenet Healthoare: Corp, 6000 Nov-15-2003 129,000 121516
AZ9051 m‘i’l!
Tmsarasee - 1.1%
70,000 Acrisare LIC Acinee Firanos Inc. 6750 Jul-01-2032 71,367 &7 522
APH Somerset Ievestor 2 LLC / APH2 Somersat
180,000  Irvestor 2 LLCJAPHI Somensst Inves THTS  Nov-01-2029 181,17 162,831
500,000 Asarion LLC Asurien Co-1ssasr lac, 000 Dee-31-2032 500,000 519,144
753,04 T 587
Indernet - 1.5%
170,000 Gen Digital Ine. 5250 Ape0]1-2003 173,158 165354

20,000 Getty Images Inc. 1444, 11250  Feb-21-2000 20,000 18,031

1,000,000 Mercadol itwe Tnc. 3125 Jan-14-2031 941,808 13,550
1,134,966 1,096,305

Lairare Time - 0.3%

170,000 Life Time Ine. 6000 Nov-15.2031 168,453 171,438
=0.T%

330,000 Full Foose Reanrts Inc. E250  Feb-15-2028 329,207 300,125

20,000 Las Vegas Sands Corp, 5635 Tum-15-3008 15,985 20264

150,000 Las Vegas Serdy Cozp, B000  Jun-14-2030 149,889 154357

499,055 475,746
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Schedule of Investments (Continued)

March 31, 2026

(Expressed in U.S. Dollars)

FRINCIPAL INTEREST MATURITY FATR
AMOUNT * RATE DATE COST VALUE
NOTES AND DEBENTURES (Contimoed)
UNITED STATES (Continued)
Mindia - 4.9%
] 1,300,000 OCO Holdings LLCACCO Holdings Capital Corp, 4.500% Miy01-2032 3 1288500 £ L1EZ 441
280,000 CCO Hobdings LLOATOO Heldings Cepital Corp, 7375 Feb-01-2034 250,000 245,182
550,000 CHC Holdings LLC 1444 6500  Feb-01-2029 550,634 351,183
150,000 Dhirecty Finamcing L1O BETS  Feh-01-2030 189,490 1R9,815
DARECTY Haldings LLODIRECTY Pinancieg Co,
15,000  Tne 144A SBTS  Aug 152027 14,716 14,993
120,000 DISH DS Carp, 5125  Jen-D1-3029 TENS 10T ATL
410,000 DISH DS Corp., 1444 5750 Dec-0L-2008 410,000 196,797
424,000 EchoSee Corp, 10780 Now-30-2009 dl43m 458247
251,262 EchoStae Comp, PIK G750 Nov-30-2000 229,517 254,028
30,712 FeboSte Com, PIK AETS  Now-30-2000 33,11 105,743
200,000 Mexstar Madia Tne, 5500 Sep-153053 200,000 201,545

LESREE3 3 405AEE

Metsl FabriconbeWardware - 0.5%

150,000 Advasced Drainage Sysicens Iec. 5375 Mar01-2034 150,000 146,343
180,000 Pack-Ohio Intustrics Ine. ES00 Aug-01-2030 187,999 184,645
337055 330048
Miscellanecas Masafectaring - 0.33%
130,000 Axcn Enterpeise [ne. 6125 Mas-15-2030 184,227 183428
Ol & Gas-12%
170,000 Chord Energy Corp. A7H0  Mar15-2033 170,657 175622
370,000 Crescent Energy Flnases LLC 8375 Jan-15-20%4 366,449 387,120
180,000 Pererias Resources Operating LLC 5250  Feb-D1-2033 180,000 183479
250,000 Sunceo LP 5625 Julls-2034 250,000 246349
570,000 Sunoco LE/Smoco Finance Corp. 4500  Ape-20-2030 553,637 549,833
1,521,253 1,542,403
Oiher ABS - 03%
230,000 Clover CLO LLC B8 Jen-23-2035 250,214 245731
Pipelines - 40%
Biue Recer Midrmeam LLCBlue Racer Finance
0000  Comp 7250 Jul-15-2032 359,130 353412
90,000 Energy Trunsfier LP (3 6,625 - TT 525 90,080
400,000 Frergy Tesnaler LP {3 T.125 — 407,241 408,184
320,000 Howard Midseream Eneryy Partners LLC B625  Jan-15-2034 127 654 31 445
350,000 WVenbaro (lobal Caleasiou Pass LLC 4125 Aug. 153001 267,006 324,835
540,000 Ventare Global LNG Iee. 01 2.000 — 537482 LEESE
100,000 Wentare Global Plaquemines LNG LLC 5500  Jun-15-2034 100,000 104,158
350,000 Westre (lobal Plaqueanines LNG LLC 65750  Jao-15-2036 IT2 036 370931
370,000 Western Midstream Cperating LP 5250 Peb-D1-2080 ITIAs ElFEEE
2,751,558 2 KT 655
RETT: - 1.4%
250,000 oo Moustain Inc. 7000 Feb-15-2023 47200 254970
BIR 220,000 Trom Mountms Ine, 4750 Jan-13-2034 25R20% L6300
370,000 Milimoes Propertios Ino. 6250  Sep-15-2032 iT1 555 363,685
100,000 MPT Opecating Pariscnthin LP/MPT Flassce Carp. 5000 Oet-15.2007 34,005 23,170
20,000 MPT Operating Partnenhip LP/MPT Flrance Corp, 4625 Aug-0]-2029 1581 0,088
1,049,577 1018423
Retall - 2.8%
350,000 FirstCash Inc, 4615 Sep-D1-2028 3784 344,107
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Schedule of Investments (Continued)

March 31, 2026

(Expressed in U.S. Dollars)

FRINCIPAL INTEREST MATURITY FATR
AMOUNT = RATE DATE COST VALUE
NOTES AND DEBENTURES {Conthooed)
UNITED STATES (Continned)
Hetail
5 200,000 Gee Axtometive Holdings LLC 7.250% Mar01-2031 3 200,000 5 200,751

0,000 Wichasls Com, Tne, 11,000 Mar-15-2034 0,500 TIT.RSE

200,000 Petco Health & Wollne Co. Inc. B250  Feb-01-2081 200,000 199,863

300,000 Sally Holdings LLC/Sally Capital Inc. TS0 Apr]2002 296,554 307,276
Sabuzben Propane Partners LPSubusban Encrgy

250,000  Finsnce Corp. 1444 5000 Jun-01-2031 51316 115478

1046245 1005372
Balftemre - 1.7%

170,000 Cloud Software Growp Ine. 6500 Mas-31-2009 166472 166014

170,000 Clotd Software Croup Tne. 9000 Sep-30-2009 178113 164,157

260,000 Cloud Software CGroup Inc. G625 Agg-15-2003 267,952 231385

100,000 ComneWenve Inc. 5250 Jen-01-2030 SR 058 47262

180,000 CoreWove Inc. 2000 Feb-01-2001 184,144 171,458

150,000 Fuir Imarc Corp, 6250  Sep-]5-2004 150,000 147 658

EBUR 100,000 OAK-Bagle Acqairecs Ine. 5250 Jul01-2033 115,780 117,763

296,400 Rackspacs Finance LLC 3500 Miy-15-2028 212290 148,200

1,363,506 1243047
Telecommunications - 1LO0%

100,000 Blsck Pearl Compue LLC 6125 Peb-15-2001 104,000 101,908

150,000 Level 3 Financing Inc. B500  Jan-15-2036 150,608 156,654

450,000 BV RNO Property Oemer | LLC 5875 Mard]-2001 450,000 445,099

00,000 TO3 648
TOTAL UNITED STATES 8,050, 005 17674327
VYIRGIN ISLANDS (BRITISH) - 0.3%
Bevernges - 0L3%
Cenitral American Botling Corp /CBC Botling

250,000  HoMoo SL/Belly Holdoo SL 1444 5250 ApeI720M 242,293 243456
TOTAL VIRGIN ISLANDS (BRITISH) 242,293 M3A%
TOTAL NOTES AND DERENTURES 65,621,278 HE268013
TERM LOANS (FUNDED]) - 7% ~
CANADA - 1L4%

Antomotive - 4%

268,343 ABC Tecknobogies Secomd Owut Term # 0.000  Sep-0B-2031 518 156,388
TOTAL CANADA 157,719 156,369
UNITED STATES - 3%

Airfines - 0.3%
67216 Spril Aemosyslenms Inc. Term § 0000 Jul=14-2026 45,687 BAD2

176426 Spirit Adrlines LLC Furded Roll wp Term # Q00D Det-14-2024 LN 125458

28,404 Spiri Abtines LLC MNew Moacy Term 11.660-11.95%  Ool-14-2028 27,905 28,110
7,044 Eniriy Adbines LLC Seoond Mew Money Term 10660-11.750 Now07-2006 6,852 6974
13,713 Spiit Adrlines LLC Third DIP New Meocy Tam NETE  Jul-14-2025 13577 13,774
183, 7TRS 180,764

Automative - LT

493,750 Clarios Global TP 2004 Term B 61636850  Muy-06-2030 433,595 40L824

134433 First Brands Geogp 11O 3022-11 Increeneedy] Term 95419570 Ma=-30-2007 134,453 353

171,925 Firet Brunds Greap LLC Rall Up Torm TO000-11.12%  Jun-29-2026 58057 655
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Schedule of Investments (Continued)

March 31, 2026

(Expressed in U.S. Dollars)

FRINCIPAL INTEREST MATURITY FATR
AMOUNT = RATE DATE COST VALUE
TERM LOANS (FUNDED} ~ (Contimed)
UNITED STATES (Centinned)
Antomotive (Continned)
B.450-
] 60,161 Pirst Beands Group LLE Term 1359844 Jen-26-2026  § SE0EY 8 14664
747,528 508,535
Brokerage - 7%
4EE 402 Jane Strect Group LLC Extondad Term 56736313  Dec-15-2031 487,740 480,077
Cheinleals - 0.3%
171,965 Hexicn Holdings Corp. 2024 Refinancing Term TETITTH4 Mar-15-2029 166,973 164,908
Conmmer Cyclical Services - 0L.8%
332,908 Frime Sccurity Services Borrower, LLC Temm B-]1 36646328 Oct-13-2030 EEENE ] 351805
301,671 WW Ternations! Tne. Telee-Flacke Term # 0.000-11.021  Jen-24-2030 268,014 L2364
621,172 ST4439
Financisl Oilser - 0.1%
45,750 Wexum Bayer LLC Amendment No. 10 Term 6688366  Jul-31-2011 45,279 48320
Food & Beverage - %
245,575 Freoer Imtemational Lid, Facility B4 SETT6447  Sep-M-2031 45,831 241,087
180,000 Primo Brands Term B # 0000 Mae31-2031 179,100 160,506
424,53] 421,393

Healibrare - 0.2%:

170,000 TEAM Services Term Loan B 525 2033-01-21 # 0000  Mar-31-2033 168,300 141,819
Industrial Other - 0.1%
Cernose Utilities Services Inc. Firvt Lien Initial Term

129,661  Loan ¥ Q000 Jun-22-2003 124,798 127,716
Muedia Enfertainment - 0.3%

250,000 Elsctronks Arta Torm B # 0000 Mar24-2033 248375 248,750
Property & Camualty - 1.1%

100,000 Agarion LLC Mew B-14 Term # 0000  Feb=23-2033 7568 6,813
Retailers - 0.5%

110,000 Hurber Freight Tools USA Ina. Intial Term # 0000 Jem-11-2031 108,763 109,033

110,000 Kodizk BP LLC Teitie! Term TAL5300  Dec-(4-2031 108,510 110,146

160,000 Peten Health snd Wellness Company Ine, 2026 Term  7.921-7.950  Jan-22-203) 158,504 156,745

35T FTE914
Technology - 1.6%

109,723 Atheaallealth Growp Ing, lnitia] Term EAIB6423 Feb-]5-2029 108 665 78T
58259 Blackhawk Metwork Holdings Inc. Term B-2 TI68-THT3  Mar-12-2029 26402 oT.141
90,000 Clotders Inc. Term 75187523 Oct-08-2002 B1252 BOL,606

390,000 Vilor Co-Tssuer Inc. Term 9500 Feb-01-2031 J58.609 401,700

400,000 VT Azset Holbdings | LLC Ixitisl Term 10000 Now-20-2030 435,421 429500

1100359 1116821
TOTAL UNTTED STATES 4,755,885 A 506474
TOTAL TERM LOANS (FUNDED) 5,054,504 A TELEAY
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Schedule of Investments (Continued)

March 31, 2026

(Expressed in U.S, Dollars)

FRINCTPAL INTEREST FATR
AMOUNT * RATE COST YALUE

Adriines - 0.0%
L1 15,068 Spirs Adrines LLO 11.500% [ 21,142 & 3,997
in,142 1992
TOTAL UNITED STATES 210,143 15991
TOTAL WARRANTS 211,142 3,592
TOTAL INVESTMENTE - S88% §  TRABETII 5 0034848
OTHER ASSETS IN EXCESS OF LIABTLITIES - Ld% o _!,EI!.!'I!
NET ASSETS - 100.0% L e
1440 Security i exempt from registndson onder Role 1464 of the Sacunitise Act of 15933, Thess sscurities may be resold @ tomssctions
exempt from registration, normally to qualified institelices] buyes,
MTH Modium Term Nate
FIK Payment In Kisd
REIT Ruea] Ewtate: Tovestrment Trost
" Exprosscd [n local currensy, a8 unlows indicsied.
1 Denatos & stop=ap bond. The raie indicated bs the coment conpon as of March 31, 2026,
¥ The security is o parpetual bond and bas no defizdle muterity date.
- Variahie Rate Socarity, Raies disclosed are thas which were in effecy st March 31, 2028,
] All or & portion of term loan securities that had not pettled as of March 31, 226,
Derbrative Contracts, at falr valoe:
UNREALIZED
Futares Contracts - (0.20)% __(Loss)
Fansres Contracts Long 5 {145.11'@2
Total Net Unrealingd (Low) oa Fotures Contracty 5 (145,170)
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(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)

Schedule of Investments (Continued)
March 31, 2026
(Expressed in U.5, Dollars)

Derivative Contracts, at fair valoe: (Contiomed)
Forpurd Forelgn Corrency Combracts - ([0.28)%

CONTRACTS IN EXCHANGE
Apr-17-2026 UBE AG AUD 129365 USD 50,000
Apr-17-2026 (Geldman Sachs Bank USA BEL 37T UID 00,000
Agpr-16-2026 Citibanic, N.A EUR 41335 USD 43505
Mary-12-2026 Citibank, MLA ELR 321595 USD 3,806,060
Agpr-16-2026 ENF Parihes GRP 51240 USD 03
Apr-17-2026 UBSE AG GRP %743 UED 13,000
Bokiry-12-2026 UBS AG GBF 9ET265 USD 1,349,887
Apr-17-2026 Goldman Sschs Bank LSA IR 3,385,800,000 USD 200,000
Apr-17-2026 Coldman Sache Bank USA fie 5100900000 USD 300,000
Apt=1T-2026 UBS AG IFY 17498918 USD 110,000
Agr-17-2026 JPhdorgan Chase bank, M.A. MM 6212881 USD 350,000
Apr-17-2026 JPhdorgen Chase bank, M.A. MO 2N6558 USD 130,000
Apr-17-2026 Greldman Sachs Bank USA RUB 12115500 USD 150,000
Apr17-2026 Guldmean Sschs Bank USA RIA 25794988 1D 305,000
Age-17-2028 TPhforgan Chase bhenk, N.A. TRY 45684 USD 100,000
Age-17-2026 URS AG ZAR 402571 USD 24,000
CONTRACTS IN EXCHANGE
_BETTIEMENTDATE = COUNTEMPARTY = TORECENVE = FOR
Agr-17-2026 UBE AG ALD ZAGTIAT 1USD  L,H05TS
Apr-17-2026 Goldman Sachs Bank USA BRL 13826481 USD 21992648
Agit17-2026 Goldeain Sachs Bank USA BRL 25998500 USD 500,000
Dlmry-12-2026 UBE AG EUR 116,000 USD 134,930
Agr-17-2026 UBE AG GHF 184,120 USD 4e.260
Ape-17-2026 Goldman Bachs Bank USA IDR.  I60,55L,TREMM0 USD  $.517.680
Agr-17-2026 URE AG Y I5LTIR08L USD 2251056
Apr-17-2026 JPhdorgan Chase bapk, N.A. MY jzigeo USRI
Agr-17-2026 Goldman Sachs Bank USA RUB JELNLTEY  USD 4835517
Apr17-2006 TPMorgun Chase beck, MA TRY 170352310 WD 3,719,903
Apr-17-2026 UBS AG TAR 3TIsAE2 D 228,037
Toital Net Dnrealived (Loss) on Forwand Forelgn Carrency Contract
Corrency Legend
AUD - Acstralion Dollsr
BRL -  Braxilisn Real
EUR - Euaro
GBP - Britsh Poond
R Incdonegian Ruprish
IFY - Jspaneseten
MHXM -  Mexican Prao
RIH - Russian Ruhle
TEY - Torkish Lim
S LS. Dallar
ZAR -  Bouwlh Africen Rard

17
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2025 31
2025 31
68,010,453 65,496,507 10,526,599
3,306,347 531,396
306,810 316,075 50,800
975,752 156,823
669,599 107,618
316,698 50,900
69,497 62,329 10,018
6,404 1,029
71,149,711 11,435,182
519,102 83,430
394,744 63,443
315,179 50,656
18,253 2,934
136,481 21,935
128,110 20,590
72,239 11,610
168,153 27,026
1,752,261 281,623
69,397,450 11,153,558
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19,371,113 12,833,107 1.510 243
3,252,935 108,647 29.940 4,812
283,001 40,997 6.903 1,109
23,131,854 4,884,844 4.735 761
12,454,198 5,215,349 2.388 384
2,034,629 728,511 2.793 449
2,861,633 3,780,480 0.757 122
224,439 139,353 1.611 259
5,185,672 1,209,399 4.288 689
597,976 195,974 3.051 490
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2025 31

16,197 5,270,971 847,150
1,328 3,007 498
5,274,068 847,648
597,287 95,996
522,626 83,996
232,259 37,329
66,598 10,704
50,001 8,036
37,331 6,000
14,970 2,406
4,313 693
54,553 8,768
1,579,938 253,928
3,694,130 593,721
(2,724,660) (437,907)
17,027 2,737
(37,414) (6,013)
(3,415,052) (548,867)
(6,160,099) (990,051)
3,819,794 613,917
(7,168) (1,152)
(14,659) (2,356)
201,914 32,452
3,999,881 642,861
(2,160,218) (347,190)
1,533,912 246,530
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2025 31

3,694,130 593,721
(6,160,099) (990,051)
3,999,881 642,861
1,533,912 246,530
(3,147,391) (505,849)

(281,603) (45,259)
(18,824) (3,025)
(2.,768,673) (444,981)
(2,573,500) (413,613)
(329,001) (52,877)
(51,787) (8.323)
(795,507) (127,854)
(55,624) (8,940)

(10,021,910) (1,610,721)
(6,584,156) (1,058,206)

(15,072,154) (2,422,397)
84,469,604 13,575,955
69,397,450 11,153,558
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2025 31

2010 10

2025 31

2025 31 94
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2025 31

2025 31
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57,191,156 853,005 58,044,161

7,196,857 7,196,857

255,489 255,489

669,599 669,599

62,329 62,329

65,119,941 1,108,494 66,228,435

315,179 315,179

2025 31
* *
211,143
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2025 31
853,005 . xx
255,489 xx
2025 31
2025 31 29,990

0.57
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0.70
0.01 15,000
30
0.02 15 0.0125 45 0.0050
45,000
10,000
8,400
0.80
0.05
2025 31
2025 31
295,302 463,202 2,134 64,528 625,259 3,046,635
(1,843,836)  (3,097,863) (22,615) (681,798) (259,073)  (1,274,838)
(1,548,534)  (2,634,661) (20,481) (617,270) 366,186 1,771,797
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395,619 1,030,568 48,742 136,238
(553,260)  (1,455,874) (7,521) (18,220) (518,171) (375,806) (27,000) (48,331)
(157,641) (425,306) 41,221 118,018 (518,171) (375,806) (27,000) (48,331)
28,349 122,598 58,946 190,378 1,454,351 5,054,147
(962,909)  (4,358,449) (98,915) (327,124)  (4,293,300)  (11,638,303)
(934,560)  (4,235,851) (39,969) (136,746)  (2,838,949) (6,584,156)
10
2025 31
1.808 31.440 6.795 5.022 2.784
¢ 0.079 1.507 0.338 0.241 0.130
(0.137) (0.647) 0.229 0.072 (0.046)
(0.058) 0.860 0.567 0.313 0.084
(0.240) (2.360) (0.459) (0.600) (0.480)
1.510 29.940 6.903 4.735 2.388
@ (3.21) 2.74 8.34 6.23 3.02
2.12 2.11 2.12 2.12 2.11
4.97 4.96 4.92 4.92 4.94
2025 31
2.541 0.581 1.765 5.204 3.333
¢ 0.123 0.034 0.086 0.233 0.161
0.609 0.142 0.120 (0.669) (0.129)
0.732 0.176 0.206 (0.436) 0.032
(0.480) (0.360) (0.480) (0.314)
2.793 0.757 1.611 4.288 3.051
@ 28.81 30.29 11.67 (8.38) 0.96
2.12 2.11 2.11 2.09 2.12
4.88 4.90 4.93 5.00 4.93
a
Q@
11
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31
Q@
669,599 669,599
62,329 62,329
62,329 669,599 731,928
Q@
315,179
31
17,027 17,027
(3,415,052) (3,415,052)
17,027 (3,415,052) (3,398,025)
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(7,168) (7,168)
201,914 201,914

(7,168) 201,914 194,746

(38,185,929)
82,585,731

® 1,171,000
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Citibank, N.A.(2

Goldman Sachs International(®
JPMorgan Chase Bank, N.A. (@
UBS AG(D

a
@

Citibank, N.A.(®

Goldman Sachs International(®
JPMorgan Chase Bank, N.A.(2
UBS AG(D

a
Q@
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669,599 315,179
669,599 315,179
(@)
11,876 (11,876)
614,883 (19,837) 595,046
17,107 (17,107)
25,733 (126) 25,607
669,599 (48,946) 620,653
(@)
230,741 (11,876) 218,865
19,837 (19,837)
64,475 (17,107) 47,368
126 (126)
315,179 (48,946) 266,233
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WA High Income Corporate Bond (Multi-Currency) Fund
(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Statement of Assets and Liabilities

March 31, 2025

(Expressed in U.S. Dollars)

Assets

Investments in securities, at fair value (cost $68,010,453) $ 65,496,507

Cash equivalents 3,306,347

Foreign currency, at fair value (cost $306,810) 316,075

Interest receivable 975,752

Unrealized gain on forward foreign currency contracts 669,599

Receivable for units sold 316,698

Credit default swap agreements, at fair value (premium paid $69,497) 62,329

Receivable for investments sold 6,404
Total assets 71,149,711

Liabilities

Payable for investments purchased 519,102

Due to broker 394,744

Unrealized loss on forward foreign currency contracts 315179

Redemptions payable 18,253

Accrued distributor fees 136,481

Accrued management fees 128,110

Accrued transfer agent fees 72,239

Accrued expenses 168,153
Total liabilities 1,752,261
Met assets attributable to redeemahble unitholders 5 69,397,450

BRL Class RUB Class

$19,371,113/12,833,107 units $ L310 £2.034,629/728,511 units  $ 2.793

JPY Class TRY Class

$3,252,935/108,647 units  $ 29940 52 861,633/3,780,480 units 3 0.757

GBP Class ZAR Class

$283,001/40,997 units § 6903  £224,439/139,353 units s 1611

USD Class MXN Class

$23,131,854/4,884 844 units $ 4733 §5,185,672/1,209,399 units ¥ 4.288

IDR Class AUD Class

$12,454,198/5,215,349 units 3 2388  §597,976/195,974 units b 3.051

The accrmpanying notes are an integral part of these financial statements.
3
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Statement of Operations

Year Ended March 31, 2025

(Expressed in U.S. Dollars)

lavestment Income
Interest (net of foreign tax withholdings $16,197) g 5,270,971
Dividends (net of foreign tax withholdings $1,328) 3,087
Total investmext income 5274068
Expenses
Distributor fees 597,287
Management fees 522,626
Administrative, accounting, and transfer agent 232,259
Professional 66,598
Custody 50,001
Agent company fees 37,331
Trustee fees 14,970
Loan servicing 4313
Otter _ sasm
Total expenses 1,579.938
Net investment income 3,604,130

Net realized and unrealized gain (Joss) on investments, other assets, forelgn
currency translationftransactions and derivative contracts

Net realized gain (loss)
Investments (2,724,660)
Swap agreements 17,027
Foreign currency translation/transactions {(37414)
Forward foreign currency contracts (3,415,052)
et realized (loss) (6,160,059)
Net change in unrealized gain {loss)
Investments and other assets 3,819,794
Swap agreements (7.168)
Foreign currency translationftransactions (14,659)
Forward foreign currency contracts 201,914
Net change in unrealized gain (loss) 3,999 881
Wet realized and nnrealized gain (loss) on investments, other assets, foreign
Net increase in net assets resulting from operations s 1:5353,_911

The accrmpanying notes are an integral part of these financial statements.
16
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WA High Income Corporate Bond (Multi-Currency) Fund
(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)

Statement of Changes in Net Assets
Year Ended March 31, 2025
(Expressed in U.S. Dollars)

From operations
Net investment income ] 3,694,130
Wet realized (loss) (6,160,099)
Net change in unrealized gain (loss) 3,999,881
et increase in net assets resulting from operations 1,533,912
From distributions to unitholders
BRL Class (3,147 391)
JPY Class (281,603)
GBP Class (18,824)
USD Class {2,768,673)
IDE Class (2,573,500)
RUB Class (329,001)
ZAR Class (51,787T)
MXN Class (795,507
AUD Class (55,624)
Total distributions (10,021,910)
From participant transactions
Met (decrease) in net assets requlting from participant transactions (Note 9) (6,584,156)
et (decrease) in net assets (15,072,154)
Net assets
Beginning of year 84,469 604
End of year 5§ 69397450

The accrmpanying notes are an integral part of these financial statements.
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
MNotes to Financial Statements

March 31, 2025

(Expressed in U.S. Dollars)

1. Organization and Investment Objective

WA High Income Corporate Bond (Multi-Currency) Fund (the “Fund™) was formed on October
4, 2010 as a sub-trust of the Western Asset Offshore Funds (“Trust™), 2 unit trust established by
a trust deed under the Trusts Act (28 amended) of the Cayman Islands and registered under the
Mutunal Funds Act of the Cayman Islands. The Trust is stroctured as an umbrella unit trast, which
allows it to create nmultiple sub-trusts, with the aim of segregating assets and liabilities of each sub-
trust. As of March 31, 2025, there were § sub-trusts of Western Asset Offshore Funds. Western Asset
Management Company Limited (*WAMCL") is the Trust’s Manager. Western Asset Management
Company, LLC (“WAM™), Western Assct Management Company Pte. Ltd. (“Western Asset
Singapore™), Western Asset Management Company Ltd. (“Western Asset Tokyo™) and Western Asset
Management Company Pty. Ltd. (“Western Asset Melbourna™) are the sub-investment managers
to the Fund (collectively the “Iovestment Manager™). BNY Mellon Fund Management (Cayman)
Limited is administrator and Trustee to the Fund. The Bank of New York Mellon, 2 wholly-owned
subsidiary of The Bank of New York Mellon Corporation, is the custodian and sub-administrator to
the Fund. The Bank of Mew York Mellon (Singapore Branch) is the registrar and transfer agent to the
Fund. Mitsubishi UF] Morgan Stanley Securitics Co., Ltd. (Japan) is Agent Company. Mitsubishi
UF] Morgan Stanley Securities Co., Ltd. (Japan) and Monex, Inc. are distributors to the Fund,

The investment objective of the Fund is to seek to provide unitholders with a long-term total
return consisting of income and capital gains through a diversified portfolio of investments mainly
consisting of global corporate bonds, including high vield bonds and bonds of emerging markets
issuers. The Fund may also invest in securities or asset classes that are outside traditional high
yicld or emerging markets benchmarks, such as non-agency mortgage-backed securities, preferred
securities and subordinated securities, The Fund offers multiple hedged classes.

At March 31, 2025, the Fund had one unaffiliated unitholder who held 94% of the Fund's units
outstanding, The Fund may be materially impacted by the actions of this unitholder,

1 Summary of Significant Accounting Policies
Basis of Accounting
In conformity with generally aecepted accounting principles in the United States of America (“TLS.
GAAP™), the Fund uses the accrual basis of accounting. Accordingly, income and expenses are
recorded as camed and incurred, respectively.
The Fund is an investment company which follews accounting and reporting guidance in the
Financial Accounting Standards Board (“FASB™) Accounting Standards Codification 946, Financial
Services — Investment Companies.
Use of Estimates
The preparation of financial statements, in conformity with U.S. GAAF requires management to
of contingent assets and liabilities at the date of the financial statements and the reported amounts

18
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continuad)

March 31, 2025

(Expressed in U.S. Dollars)

2. Summary of Significant Accounting Policies (Continued)

Use of Estimates (Continued)
of increases and decreases in net assets from operations during the reporting period. Actual results
could differ from thoss estimates.

Cash Equivalents and Foreign Currency

Cash equivalents and foreign currency consist of cash and foreign currency on deposit with financial
institntions. Cash equivalents are carrisd at cost, plus accrued intersst, which approximates fair
value,

The Fund considers all highly liquid investments with a maturity of three months or less when
purchased to be cash equivalents. Cash held in banks periodically exceeds the Federal Deposit
Insurance Corporation’s (“FDIC™) insurance coverage of 5250,000, and as a result, there is a
concentration of credit risk related to amounts in excess of the FDIC insurance coverage.

Due to/from Broker

The Fund records restricted cash, if any, on the Statement of Assets and Liabilities within “Due
to/from Broker” which represents balances required by brokers for collateral on certain derivative
positions. Also inchoded in *“Due to/from Broker™ is variation margin on centrally cleared swaps. “Dhoe
to/from Broker™ is reported on a net-by-counterparty basis as there is a valid right to offset with each
of the brokers, The Fund continually monitors the creditworthiness of the financial institutions with
which it conducts business.

Security Tranzactions and Investment Income

Security transactions are accounted for as of trade date. The cost of securities delivered and the net
gain or loss on securities sold are determined wsing the first-in, first-out method. Interest income
earned on securities 18 reconded net of applicable withholding taxes on the accrual basis. Interest
income includes accretion of discounts and amortization of premiums which are recorded using the
effective yield method. To the extent any issuer defaults or 2 credit event occurs that impacts the
issuer, the Fund may halt any additional interest income accruals and consider the realizability of
interest accrued up to the date of default or credit event. Dividend income is recorded on the ex-
dividend date net of applicable withholding taxes.

Functional and Presentation

Iterns included in the Fund's financial statements are measured using the currency of the primary
economic environment in which it operates. The majority of issuances, redemptions, and valuations
of the units are effected and denominated in the U.S. Dollars (“USD™).

Foreign Currency Translation/Transactions

Investment securities and other assets and liabilities denominated in foreign currencies are translated
into USD amounts based upon prevailing exchange rates on the date of valnation. Purchases and
sales of investment securities, income and expense items, and issuance and redemptions of umts
denominated in foreign currencics are translated into USD amounts based upon prevailing exchange
rates on the respective dates of such transactions.
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continuad)

March 31, 2025

(Expressed in U.S. Dollars)

2. Summary of Significant Accounting Policies (Continued)
Foreign Currency Translation/Transactions (Continued)
The Fund does not isolate that portion of the results of operations resulting from fluctuations in
foreign exchange rates on investments from the fluctustions arising from changes in market prices
of securities held. Such fluctuations are included within the net realized and vnrealized gain or loss
on investrnents on the Statement of Operations,

Net realized foreign exchange paing or losses arise from sales of foreign correncies, including
exchange gaing and losses on the settlement of forward foreign currency contracts, currency gains or
losses realized between the trade and settlement dates on securities transactions, and the difference
between the amounts of dividends, interest, and foreign withholding taxes recorded on the Fund's
books and the USD equivalent of the amounts actually received or paid. Net unrealized foreign
exchange gains or losses arise from changes in the fair values of assets and lishilities, other than
investments in securitics and derivative contracts, on the date of valuation, resulting from changes

in exchange rates.

associated with those of USD denominated transactions as a result of, among other factors, the
possibility of lower levels of governmental supervision and regulation of foreign secunities markets

and the possibility of political or economic instability.

Income Taxes

According to the current laws of the Cayman Islands, there is no income, estate, corporation, capital
gains or other taxes payable by the Fund. As a result, no provision for income taxes has been made
in the financial statements.

The Fund intends to conduet its affairs so that it will not be deemed to be engaged in trade or business
in the U.S. and, therefore, none of its income will be treated as “effectively connected™ with a 115,
trade or business carried on by the Fund. Effectively connected income is subject 1o ULS. federal
income tax at the graduated rates applicable to U.S. domestic corporations. Certain categories of
income that are not “effectively connected™ but are derived from U.S. sources, including dividends
and interest income, are subject to a ULS. tax of thirty percent. However, under the portfolio interest
exemption, the thirty percent tax does not apply to portfolio interest eamed. For the year ended
March 31, 2025, interest carned by the Fund qualifies under the portfolio intercst excmption.

The Fund is subject to the authoritative guidance with respect to accounting for and disclosure of
uncertainty in tax positions, which requires the Fund to determine whether a tax position is more
likely than not to be sustained upon examination. Management has analyzed the Fund's tax positions
for all open tax years and has concluded that as of March 31, 2025, there are no uncertain tax
positions that would require financial staterment recognition or disclosure, The Fund's policy is to
recognize interest and penalties, if any, related to uncertain tax positions as & component of income
tax expense. For the year ended March 31, 2025, the Fund did not recognize any interest or penalties
for uncertain tax positions. There are currently oo examinations being conducted of the Fund by the
Internal Revenue Service or any other taxing authority.
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continuad)

March 31, 2025

(Expressed in U.S. Dollars)

2. Summary of Significant Accounting Policies (Continued)

Issnances and Redemptions of Units of Participation

Fund units are issued in multiple classes (each a “Class™ and, collectively, the “Classes™). The Fund
currently offers a Brazilian Real (“BRL") Class, Japanese Yen (“JPY™) Class, British Pound (“GBP")
Class, United States Dellar (“USD™) Class, Indonesian Rupiah (“IDR™) Class, Russian Ruble
(“RUB"} Class, Turkish Lira (“TRY™") Class, South African Rand (“ZAR™) Class, Mexican Peso
(“MDON™) Class, and Australisn Dollar (“AUD™) Class (each, except the USD Class, is & “Hedged
Class™). The BRL Class, USD Class, IDR Class, RUB Class, TRY Class, ZAR Class and the MXN
Class arc denominated in USD, the GBP Class in GBP, the JPY Class in JPY and the AUD Class in
AUD (each a “Denomination Currency™), in which issuances, redemptions, and valuation of units
are effected and in which units are denominated.

The net asset value of each Clags is determined in the Denomination Currency on the relevant
“Dealing Day™. A Dealing Day is every business day on which federal, state or local banks are open
for business in New York, London, Japan and the Cayman Islands and the New York Stock Exchange
and London Stock Exchange are open for trading. Issuances and redemptions of Fund units are
made on such days, based upon the closing net asset value. A sales charge of up to 3.5% of the net
asset value may be charged and retained, by the Distributor. For the year ended March 31, 2025, the

The Trustee, in consultation with the Investment Manager, may temporarily suspend the determination
of the net asset value of the Fund, and the issuance and redemption of the Fund's units, and may
postpone the date of payment of redemption proceeds if, among other reasons, during any period
when it is not reasonably practicable for the Investment Manager to fairly determine the value of the
Fund's net assets. There were no such occurrences during the year ended March 31, 2025,

Allocation of Income, Expenses, Gaing, and Losses

Income, expenses, and realized and unrealized gains and losses are allocated on a daily basis to
each Class of units based upon the relative portion of net assets of each Class. The Fund will apply
adjustments to the valuation of its Classes in order to specifically credit or charge to the relevant
Class of units amy applicable gains, losses and expenses generated by hedging transactions with
respect to such Classes (e.g., all costs associated with hedging transactions relating to the JPY
Class of units are borne by the JPY Class of units). All Classes of units will bear ratably any gains,
losses and expenses generated by bedging non-USD denominated investments to the functional

currency,

Redemptions Payable

Redemptions are recognized as liabilities when the amount requested in the redemption notice
becomes fixed and determinable. This will generally occur either at the time of the receipt of the
notice or on the last day of a fiscal period, depending on the nature of the redemption request Asa
result, redemptions paid after the end of the year but based wpon year end net asset values, arereflected
as redemptions payable on the Statement of Assets and Liabilities at March 31, 2025, Redemption
notices received for which the dollar and share amounts are not fixed remain in capital ntil the net
asset value used to determine the redemption and share amounts are determined.
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continuad)

March 31, 2025

(Expressed in U.S. Dollars)

2. Summary of Significant Accounting Policies (Continued)

Distributions to Unitholders

Distributions from net investment income, net realized or unrealized gains and/or capital are declared
by the Fund on the fifteenth (15%) day of each month. Distributions are paid in cash or in-kind, as
may be determined by the Investment Manager, unless the unitholders elect to reinvest in additional
units. Cash distributions with respect to a Class are paid in the Class Denomination Currency.

3. Valuation

The Fund has adopted procedures for determining the fair value of its investments each Dealing Day.
Under these procedures, the Fund has delegated its authority to a pricing committes governed by the
Imyestment Manager to determine the value of the Fund’s imestments each Dealing Day. The notes
below describe in greater detail the methodologies used to value the Fund's investments.

The Fund uses both the income and market approaches to establish the fair value of its investments.

Use of particular techniques and inputs may vary over time based on availability and relevance as

The Investment Manager considers pricing techniques it deems relevant and appropriate when
making fair value determinations. When determining the reliability of third-party pricing information
fmmmmmndhhhdﬁubmmhﬁnqmmgﬂﬂ:wﬂmp conducts due
diligence reviews of pricing vendors, monitors the daily change in prices, and reviews transactions
among market participants. In addition, prices which change from the prior day by greater than a
pre-established threshold will be verified against additional pricing sources, when available, or by
evaluation of verifiable changes to the mode] inputs that impacted the resulting fair valee,

Exchange traded options, warrants, and publicly traded U.S. and non-ULS, equity securities are
generally valued at the official closing price of, or the last reported sale price on, the exchange or
market on which such securitics are traded, as of the close of business on the day the securitics are
being valued or, lacking any sales, at the last available bid price. Futures contracts are valued at the
last settlement price at the end of each day on the board of trade or exchange upon which they are
traded.

Fixed-income securities, including short-term securities purchased with more than 60 days left to
muaturity, are generally valued at prices obtained from one or more pricing vendors. Vendors value
such securities based on one or more inputs described in the following table. The table provides
examples of inputs that are commenly relevant for valuing particular classes of fixed-income
securitics, in which the Fund 15 authorized to invest. However, thess classifications are not exclusive,
and any of the inputs may be used to value any other class of fixed-income security.
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WA High Income Corporate Bond (Multi-Currency) Fund
(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)

Notes to Financial Statements (Continuad)

March 31, 2025
(Expressed in U.S. Dollars)

3. Valuation (Continued)

Fized-lncome class and Derivatives 'E:unpiunllmu

All Allbmh:mi:w.:]dl,ﬁmunhml bids, offers,
qwtuhum:ﬁvmdmlmmd:lwtmmcm;n;
| systems, spreads and other relationships observed
imhm@mmﬂﬂhmﬁmmﬂ
| propristary pricing models such as yield measures
| calenlated nsing factors such as cash flows, financial
| or collateral performance and other reference data
| (collectively referred to as “standard inputs™).

Corporate bonds and notes | Standard inputs and ncw issuc data.

Bonds and notes of government and government  Standasd inputs.

Mortgnge-backed and asset-backed obligeations

iMnﬂmpﬂgp:pymmfmmuﬁm*ﬂd'mh
| rutes, delinquency and loss assumptions, collateral
chummmudﬂmhmmmdmcﬁe

Mortgage and Collateralized Debt Obligations)
mhummmmndlmmm

Etmdnﬁmpu:,p]m new issne data, monthby
pnymunmfnrmnhm mnd collateral performance.

'W%uﬁ’ﬂ;mﬂmﬁ&m&m

|
| dealers. |
| of the loans.

Swaps and other derivatives iﬂwmpmmdmﬁmrmmmlm

ruwdlhhuu,ﬂndﬂtmrm&mim}- rales on
Hrlmdutymgmrﬂmmmmdnm
'rmg:mhmgupmmd forward curves, and

| foreign exchange volatilities.

Where the Investment Manager deems it appropriate to do so (such as when vendor prices are
unavailable or not deemed to be representative), fined income securities will be valued in good faith
at the mean qooted bid and asked prices that are reasonably and timely available or at prices for

Short-term securitics purchased within 60 days to maturity arc valued at amortized cost, which
approximates fair value.

Securities and imvestments for which representative market quotations are not readily available or
are considered unreliable are fair valued in good faith by the Investment Manager. Various inputs
may be reviewed in order to make a good faith determination of & security’s fair value, These inputs
include, but are not limited to, the type and cost of the security; contractual or legal restrictions
on resale of the security; relevant financial or business developments of the issuer; actively traded
similar or related securities; conversion or exchange rights on the security; related corporate actions;
significant events ocourring after the close of trading in the security; and chenges in overall market
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continuad)

March 31, 2025

(Expressed in U.S. Dollars)

3. Valuation (Continued)
conditions. Fair valuations and valuations of imvestments that are not actively trading imvolve
judgment and may differ materially from valnations that would have been used had greater market
activity occurred.

If third-party evaluated vendor pricing is neither available nor deemed to be indicative of fair value,
the Investment Manager may ¢lect to obtain indicative market quotations (“broker quotes™) directly
from a broker-dealer. [ndicative market quotations are fypically received from established market
participants. The Investment Manager has requested transparcocy to view the underlying inputs
which support these market quotations, When transparency to the underlying inputs is recgived from
the broker then the security may be considered Level 2 of the fair value hierarchy if the inputs are
observable, [f the inputs are not transparent or are found to be unobservable, then the securities are
cateporized as Level 3 of the fair value hisrarchy.

If broker quotations are not received as of the valuation date, the most recent available broker
gquotation{s) may be used. However, adjustments are made to the most recent broker quotation(s)
based on interpolated changes in the yields of associated benchmark securities from the date upon
which the broker quotation was received to the valuation date. Typically, benchmark securities are
comprised of certain treasury securities with standard maturities. Specifically, the interpolated
change in the yield is calculated using an interpolation factor which measures the duration of the
security being priced versus the duration of the benchmark securities with durations immediately
greater than and less than the security being priced. The interpolated yield change is then applied to
the duration of the sceurity to caleulate the implied change in price.

Orwer-the-counter financial derivative instroments, such as forward forcign currency contracts,
options contracts, swaptions contracts, or swap agreements, derive their value from underlying asset
prices, indices, reference rates, and other inputs or a combination of these factors. These contracts
are normally valued on the basis of pricing service providers or broker dealer quotations. Depending
on the product and the terms of the transaction, the value of financial derivative instruments can be
estimated by a pricing service provider using a series of techniques, including simulation pricing
models. The pricing models use inputs that are observed from actively quoted markets such as issuer

Centrally cleared swaps transacted oo a multilateral or trade facility platform, such as a registered
exchange, are valued at the daily settlement price determined by the respective exchange. For centrally
cleared credit default swaps, the clearing facility requires its members to provide actionable price
levels across complete term stroctures. These levels along with external third-party prices are used
to produce daily settlement prices. Centrally cleared interest rate swaps are valued using a pricing
maodel that references the underlying rates including the overnight index swap rate and Secured
Overnight Financing Rate forward rate to produce the daily ssttflement price. These securities are
categorized a5 Level 2 of the fair value hierarchy.

The varions inputs that are used in determining the fair value of the Fund'’s assets and liabilitics ane
summarized into the broad levels listed below:
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continuad)

March 31, 2025

(Expressed in U.S. Dollars)

3. Valuation (Continued)
& Level 1 —quoted prices in active markets for identical investments.

& Level 2 —other sipnificant observable inputs (including quoted prices for similar investments,
interest rates, prepayment speeds, credit risk, etc.)

® Level 3 —significant unobservable inputs, including the Imvestment Managers own
asqumptions in determining the fair value of investments. Level 3 fair value
techniques include (i) the use of proprietary models that require the use of judgment
and the application of various assumptions including, but not limited to, prepayment
assumptions and default rate assumptions, and (i) the solicitation of valuations
from third-parties (typically, broker-dealers). Third-party valuation providers often
and the application of various assumptions including, but not limited to, prepayment
asmumptions and default rate assumptions.

The valustion levels are not necessarily an indication of the risk or liquidity associsted with
investing in those securitics.

The following is a summary of the levels within the valuation hierarchy used in valuing the Fund's
assets and liabilities carried at fair valoe:

Orther
Significant Significant
Quoted Ohbservable Unobservahle
Prices Inputs Inputs
Description (Level 1) (Level 2) (Level 3) Total
Mates and Debentures § — % 57,191,156 § 853,005 § 58,044,161
Term Loans (Funded) - 7,196,857 ik 7,196,857
Warrants i — 255,480 255 489
Forward Foreign Currency
Contracts — 669,599 — 669,599
Credit Default Swap
Agreements — 62,329 = 62329
Total 5 — 5 65119941 § L10B4%4 § 65228435
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continuad)

March 31, 2025

(Expressed in U.S. Dollars)
3. Valuation (Continued)

~ Lisbiiities
Orther
Sigmificant Slgnificant
Quoted Observable Unobservable
Prices Inputs Inputs
Description {Level 1) (Level 2) (Level 3) Total
Forward Foreign Currency
Contracts 5 - 5 315179 § — 3 315179

The following is a reconciliation of investments in which significant unobservable inputs (Lavel 3)
were used in determining fair valoe during the year ended March 31, 2025:

rﬂlﬂm Ii“llllﬁl'l
Into Ot of
Parchases Level 3* Level 3*
‘Warrants 3 211,143 § — 5 —

*  All tunsfors mre recognized by the Fund at he begimning of the year. Transfers between levels genenally relete to
whether significant uncbservable inputs are aed for the fair value messurenenty,

The following table summarizes the valuation techniques used and unobservable inputs developed
to determine the fair value of Level 3 investments:

Fair Value at
March 31, Unobservable
Category . 25 . Yeusbmivdges el S
Compasite Pricing from
Motes & Debentures $ 853,005 unadjusted Broker Quotes* DA WA
Wearrants 255,489 Market comparable
companics NiAse NA

* Compesite Pricing from Broker {huotes represents & price which is eveated by incorporsting multiple broker quaotes,
where pvailable, Prices are received as & price of in the form of & spread to a beochmark sscurity.
**  Notrznsparency o the uncbasrvable inparts,

4, Loans, Loan Participations and Loan Assignments

The Fund may acquire loans, by acting as a member of the original lending syndicate of the loans
or through an assignment from another lender, and may also purchase loan participations {i.e.,
participation interests in other lenders’ portions of loans). The underlying portfolio may also include
loans, loan participations and other types of loans, including bridge loans and debtor-in-possession
facilities,
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continuad)

March 31, 2025

(Expressed in U.S. Dollars)

4. Loans, Loan Participations and Loan Assipnments (Continned)

Imvestments in loans and loan participations may subject the Fund to liquidity risk. Loans and loan
participations may be transferable among financial institutions, but may not have the liquidity of
cotventional debt securities and are often subject to restrictions on resale, such as the need for the
consent of the lead or agent bank of the loan or the borrower, thereby making them potentially
ilfigpuid.

Certain of the loan participations or assignments acquired by the Fund may imvolve unfunded
commitments of the lenders or revolving credit facilities under which a borrower may from time
to time borrow and repay amounts up to the maximum amount of the facility, In such cases, the
Fund would have an obligation to advance its portion of such additional borrowings upon the terms
specified in the loan documentation. Such an obligation may have the effect of requiring the Fund to
increase its investment in a company at a time when it might not be desirable to do o, including at
a time when the compamy’s financial condition makes it unlikely that such amounts will be repaid.

At March 31, 2025, the Fund did not have emy unfunded loan commitments.

5. Payment-In-Kind Securltles
The Fund may invest in payment-in-kind securitics (“PIK™). PIKs give the issuer the option at cach
interest payment date of making interest payments in either cash or additional del securities, Those
additional debt securities usually have the same terms, including maturity dates, interest rates, and
associated risks as the original bonds. The daily market quotations of the original bonds may include
the accroed interest and require & pro rata adjustment from the unrealized gain or loss on investments
to interest receivable on the Statement of Assets and Liabilities,

For the year ended March 31, 2025, with respect to in-kind payments from PIK securities, the Fund
received $29,990, or 0.57% of total investment income. This amount is included within interest
income on the Statement of Operations.

6. Forward Foreign Currency Contracts

The Fund may enter into a forward foreign eurrency contract to hedge against foreign currency
exchange rate risk on its non-USD denominated securities and units or to facilitate settlement of

a forcign currency denominated portfolio transaction. A forward foreign currency contract is an
agreement between two parties to buy and sell a currency at a set price with delivery and settlement
at a foture date. The contract is marked to market daily and the change in value is recordad by the
Fund as an unrealized gain or loss. When a forward foreign currency contract is closed, through
sither delivery of the currencies or offset by eatering into another forward foreign currency contract,
the Fund recognizes a realized gain or loss equal to the difference between the value of the contract
at the time it was opened and the value of the contract at the time it is closed.

Forward foreign currency contracts involve elements of market risk in excess of the amounts reflected
on the Statement of Assets and Liabilitics. The Fund bears the risk of an unfavorable change in the
foreign exchange rate underlying the forward foreign currency contract. Risks may also arise upon
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6. Forward Forcign Currency Contracts (Continoed)
entering into these contracts from the potential inability of the counterparties to meet the terms of
their contracts,

7. Swap Agreements
A swap is an agresment between the Fund and a countérparty to exchange the return generated
by one instrument for the return generated by another instrument. The Fund may enter into swap
agreements {0 manage its exposure to interest rate, credit, maret risk or for other purposes. Swap
agreements are privately negotiated in the over-the-counter market (“OTC"™) or may be executed on
a registered exchange (“Centrally Cleared Swaps™). Unlike Centrally Cleared Swaps, the Fund hag
credit exposure to the counterparties of OTC swaps.

Upon entering into Centrally Cleared Swaps, the Fund is required to make a deposit in the form of
cash or securitics with the clearing house, typically referred to as initial margin deposit. Securities
deposited as initial margin are included within the Schedule of [ovestments and cash is recorded on
the Statement of Assets and Liabilities in Due from Broker. Daily changes in valuation of Centrally
Cleared Swaps, including periodic amount of interest to be received or paid on swaps, is reported as
a change in net unrealized gain or loss within the Statement of Operations and within “Due to/from
Broker” on the Statement of Assets and Liabilities. A realized gain or loss is recorded upon payment
or receipt of & periodic payment or payment made upon termination of the swap agreement.

Upon entering into OTC swaps, premiums received or paid are recorded as an asset or liability, Such
payments are recorded as realized gains or losses on the Statement of Operations upon termination
or matrity of the swap, Net periodic payments received or paid by the Fund are included as part of
realized paing or losses on the Statement of Operations. Payments received or paid at the termination
of the swap are recorded as realized gains or losses on the Statement of Operations.

Imiplied credit spreads arc utilized in determining the market value of credit default swap agreements
on corporate issues or sovereign issues of an emerging country as of year end and are disclosed
within the Schednle of Investments if applicable, and serve as an indicator of the current status of the
payment/performance risk and represent the likelihood or risk of default for credit derivative. The
implied credit spread of & particular referenced entity reflects the cost of buying/selling protection
and may include upfront payments required to enter into the agreement. For credit defanlt swap
values serve as the indicator of the current status of the payment/performance risk. Wider credit
spreads and decreasing market values, when compared to the notional amount of the swap, represent
a deterioration of the referenced entity's credit soundness and a greater likelihood or risk of default
or other credit event occurring as defined under the terms of agreement.

The maximum potential amount of future payments (undiscounted) that the Fund as a seller of
protection could be required to make under a credit default swap agreement would be an amount
equal to the notional amount of the agreement. The monthly average notional balances of swap
agreements during the year are disclosed in Note 11,
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7. Swap Agreements (Continued)

These potential amounts are partially offset by any recovery values of the respective referenced
obligations or net amounts received from the sentlement of buy protection credit defanlt swap
agreements entered into by the Fund for the same referenced entity or entities. In connection
with these agreements, cash or securities may be set aside as collateral by the Fund’s custodian in
accordance with the terms of the respective swap agreements to provide assets of value and recourse
if & credit event, such as bankruptcy/insolvency, were to occur. The Fund carns interest on cash set
aside as collateral.

Entering into these agreements involves, to varying degrees, clements of credit, legal, market, and
documnentation risk in excess of the amounts recognized on the Statement of Assets and Lizbilities.
Such risks involve the possibility that there will be no liquid market for these agreements, that
the counterparty to the agreements may default on its obligation to perform or disagree as to the
meaning of the contractual terms in the agreements, or that there may be unfavorable changes in
interest rates. Additionally, for written credit default swaps, the Fund's exposure is in excess of the
amounts recorded on the Statement of Assets and Liabilities, up to the extent of its notional amounts.

8 Charpes and Fees
Investment Manager Fee

The Investment Manager's foe is accrued daily and payable quarterly in arrears at an annual rate of
0.70% of the average daily net assets of the Fund.

Trustee Fee
The Trustee fee is accrued daily and payable quarterly in arrears at an annual rate of 0.01% of the
average daily net assets of the Fund or a minimum of $15,000 per year,

Administrator Fee

The Administrator fec is accrued daily and payable quarterly in arrears at an annual rate of 0.02% on
the first $3 billion or less, 0.0125% on the next $1.5 billion and 0.0050% on the amount over $4.5
billion of the average daily net assets of the Fand or a minimum of $45,000 per year.

Registrar and Transfer Apent Fee
The anmmal Registrar and Transfer Agent fee for the Fund is $10,000. The annual maintenance fee
for each Class is 58,400,

Distributor Fee
The Distributor fee is accroed daily and payable quarterly in arrears at an anmual rate of 0.80% of
the average daily net assets of the Fund.

Agent Company Fee
The Agent Company fee is accrued daily and payable quarterly in arrears at an annual rate of 0.05%
of the average daily net assets of the Fund.
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9. Units of Participation
The following represents the Fund's unit activity for the year ended March 31, 2025:

Year Ended March 31, 2025
BRL JPY GBP usn
Units Amount Units Amount Units Amount Units Amount
Uity Tssned 205302 8 463 202 2,134 % 64,528 —5 — 625250 8 3046635
Units redeemed  (1,843,838)  (3,097,853) (22,615) (681, 798) —_ —_— (259,073} {1,274,838)
Noti
(decrenss) _(1,548,534) 3 QEME6L)  (20481) 5 (617,270) =5 —__ 3661865 1,771,757
IDR RUB TRY AR
Units Amonnt Units Amount Cnits Amount Undts Amount
Units Issoed 395,619 § 1,030,568 48,742 8 136,238 —5 — —5 —

Units redecmed (353,260)  (1,435874) .521)  (18220)  (318,171)  (375,806)  (27,000)  (48,331)

Net incresse

{decrease (1576413 §  (425306) 41221 8 118018 (518,171) §  {375,806) (27,0000 5 (48,331)
—_ MEN — AUD e T

Units Issued 283498 122,598 SE946 S 190378 14543515 5,054,147

Units redovmisd (62,909  (4,358:440) (98,915)  (327,124)  (4,293,300) (11,638,303

Net (decrease) (934,560) § (4,235851)  (39969) §  (136,746)  (2,838,949) § (6,584,156)

10.  Financisl Highlights

Year Ended March 31, 2025

Selected Per Unit Data BRL JPY GBP UsSD IDR
Net assct value, beginning of year § 1808 § 31440 § 6795 § 5022 § 2784
Met investment income!!* 0.079 1.507 0.338 0.241 0.130

(loss) (03T (0.647) 0.229 0.072 (0.046)
Total income (loss) from

mvestment operations {0.058) 0.860 0.567 0313 0.084
Distributions to unitholders (0.240) (2.360) (0.459) (0.600) (0.480)
Net asset value, end of year 5 1510 § 29540 § 6903 § 4735 § 1388
Total return %@ (B2 2.74 834 623 302
Ratios to Avernge Net Assets
Expenses % 2.12 2.11 212 212 211
Net investment income % 4m 496 492 492 494
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10.  Finanmcial Highlights (Continued)
Year Ended March 31, 2025

Selected Per Unit Data RUB TEY FAR MXN ALID
Net assct value, beginning of year  § 2341 § 0581 § 1765 § 524 § 3333
et investment incomet™ 0,123 0.034 0.086 0.233 0,161
{loss) 0.609 0.142 0.120 (0.669) {0.129)
Total income (loss) firom
imvestrent operations 0.732 0.176 0.206 (0.436) 0.032
Distributions to unitholders (0.480) = (D.360) (0.480) {0.314)
Wot awoct vihas, s of yeus $ 2793 08 0757 S 161l § 4288 5 3051
Total return 3%® 28.81 3029 11.67 (8.38) 0.96
Ratios to Average Net Asacty
Expenses % 212 211 211 209 212
Met investment income %6 4.88 490 493 5.00 4.93

0 Bet imvestment income per it has been calculated based upon average units putstanding for the yesr.
& Total roturn calculation is based on the values of & single unit of participation outstanding throughout the year.

It repressnts the percentage change in the pet psset vahie per ot between the beginning and end of the year,
excluding distributions bo unithalders.

The above ratios are calculated for the participating umits as a whole, An individual unitholder's total

return and ratios may vary from these ratios based on the timing of capital unit transactions.

I1. Derivative Instruments

The Fund may transact in & varicty of derivative instruments including forwards and sweps for
trading purposes with each mstrument’s primary risk exposure being credit and foreign exchange
risk. The fair value of these derivative instruments is included as a separate line item within the
Statement of Assets and Liabilities by contract type,

The following tables provide information about the fair values and the location of derivatives

not accounted for as hedging instruments which are included within the Statement of Assets and
Liabilities at March 31, 2025 and arc grouped by derivative type:

Asset Derivatives™
Foreign
Credit Exchange
Risk Risk Total
Forward Foreign Currency Contracts. 5 — § 665,599 § 65,599

£}
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11. Derivative Instruments (Continued)
Lisbility
Foreign
Exchange
Risk
Forward Foreign Currency Contracts. 3 115179

% Generally, the location for asset derivatives is receivables and unrealized gain and for lisbility desivatives is
payibles and unsealized (loss).

The following tables provide information about the effect of derivatives within the Fund's Statement
of Operations for the year ended March 31, 2025. The first table provides additional detail about
the amounts and sources of pains or losses realized on denvatives during the year. The second
table provides additional information about the change in unrealized gain (loss) resulting from the
presented as separate ling items on the Statement of Operations,

Amounnt of Realized Galn (Loss)
on Dertvatives Recognized
Foreiga
Credit Exchange
Risk Risk Total
Swap Agroanests 5 1707 § — 3 17,027
Forwasd Forsign Ciarroncy Combracts — (3.415,052) {3,415,052)
Total 5 1707 § (3415050 § (339,028
Change in Unrealized Gain {Loss)
on Derivatives Recognized
Foreign
Credit Exchange
Risk Risk Total
Swap Agroemenns 3 .68 3 — s {7.16%)
Forwasd Foreign Ctrrency Contracts = 200,914 201914
Totsd $ 06§ 01914 5 194746
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11.  Derivative Instruments (Continued)

During the year ended March 31, 2025, the volume of derivatives activity for the Fund was as
follows:

Forward Currency Contracts o Dediver™ 5 (38,185,529}
Forward Carrency Contracts bo Recane® £2 585,731

Credit Defat Swep Agreements - Buy Protection™ ] 1,171,000

M This amount, copverted to prescatational currency where applicable, corresponds to the representabive sverage
payahls valus a1 setlement date based on the morthly activity of the Fund

@ This amount, comvertsd to presentational currency where spplicable, corresponds to the represeotative sverge
receivable valus st scttlement date based on the monthly activity of the Fund,

@ This amount corresponds to the representative sverage shaolme valne of the punchassd protection based on the
monthly activity of the Fund.

12, Offsetting Assets and Lisbilities

By using derivative instruments, the Fund is exposed to the counterparty’s credit risk, the risk that
derivative counterparties may not perform in sccordance with the contractual provisions offset by
the value of any collateral received. The Fund's exposure to credit risk associated with counterparty
non-performance is limited to the unrealized gains inherent in such transactions that are recognized
within the Statement of Assets and Liabilities, The Fund minimizes counterparty credit risk throngh
credit limits and approvals, eredit monitoring procedures, executing master netting arrangements,
end managing margin and collateral requirements, as appropriate. The Fund records counterparty
credit risk valuation adjustments, if material, cn certain derivative assets in order to appropriately
reflect the credit quality of the counterparty. These adjustments are also recorded on the market
quotes recemved from counterparties or other market participants since these quotes may not fully
reflect the credit risk of the counterparties to the derivative instruments.

For financial reporting purposes, the Fund does not offset derivative assets and liahilities that
are subject to netting arrangements within the Statement of Assets and Liabilities. Information is
presented below for all derivative assets and lisbilities that are subject to an enforceable Master
Netting Agreement (“"MNA").
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12.  Offsetting Assets and Lisbilities (Continmed)
Offeetting Derivative Assets and Liabllities at March 31, 2025

Amounnts Presented in the
Statement of Assets and Liabilities
Assetls Linbilitics
Forward Foreign Currency Contracts 5 669,599 § 315,179
Tatal derivative assets and liahilities in the
Statement of Assets & Liahilities subject to a MNA 5 669,599 5 315,179
Derivative Assets and Collateral Received
Gross
Amounts of
Asscln
Presented in
the Statement
of Asscty and Financial Cash Received
__ Lishilitles Instrumenmt s Collateral = Net Amount™
Citibank, N.A.® 5 11,576 § (11,376) § — 5 —
Goldman Sachs
International® 614,883 (19,837) = 595046
JPMorgan Chase Bank,
HAD 17,107 (17,107) — =
UBS AG® 25,733 (126) — 25,607
Total $ 569,599 § (48,946) § — % 620,653

0 Bet amount represents ibe net amount receivables from the counterparty in the event of defaalt.
@ Cwer the Counter.
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12.  Offsetting Assets and Lisbilities (Continmed)
Derivative Liabilities and Collateral Pledged

Gross
Amounts of
Linbilities
Presented in
the Statement
of Assets and Financial Cash Pledged
Lishilities ___ Instrument a8 Collateral Net Amoomi®™
Cifibank, N.A.™ 5 230,741 § (11,876) § — 5 218,865
Goldman Sache
International ™ 19,837 (19,837) - -
JPMorgan Chase Bank,
NA® 64,475 (17,107 -_ 47363
UBS AG® 126 {126) — =
Total 5 315179 § (48,946) § — % 266,233

B Net amount represents the not amount payable due 1o the counterparty in the event of defaul.
@ Ower the Counder.

13.  Fund Investment Risks

The Fund may imvest in lower-rated securities, which are commonly referred to as “junk bonds™ or
“high yield” bonds. Lower-rated securities reflect a greater possibility that adverse changes in the
financial condition of the issuer or in general economic conditions, or an unanticipated rise in interest
rates, may impair the ability of the issver to make payments of interest and principal. Additionally,
lower-rated securitics are generally less liquid than higher-rated securities. The inability or perceived
inability of issuers to make timely payments of interest and principal and limitations in liquidity
would likely make the values of securitics hald by the Fund more volatile and could limit the Fund's
ability to sell its securities at prices approximating the values placed on such securities.

Investment in Emerging Market Issuers

The Fund may invest in emenging market instruments which are subject to certain credit and market
risks, The securities and currency markets of emerging market countries are generally smaller, less
developed, less liquid and more volatile than the securities and currency markets of the United States
and other developed markets. Disclosure and regulatory standards in many respects are Jesa stringent
than in other developed markets. There also may be a lower level of monitoring and regulation of
sccurities markets in emerging market countries and the activitics of investors in such markets and
enforcement of existing regulations may be extremely limited. Political and economic structures in
many of these countries may be in their infancy and developing rapidly, and such countries may lack
the social, political and economic stability characteristics of more developed countries.
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13, Fund Investment Risks (Continned)
Investment in Non-L1.5. Securities

The Fund invests in securities of non-1J.8. issuers which present certain special risks, including those
resulting from future political, legal, and economic developments, which eould inelude changes
in currency exchange mates or exchange control regulations, expropriation of assets, confiscatory
taxation, nationalization of assets, imposition of withholding or other taxes, adverse changes in
m@ﬂmﬂmmh@nmﬂdrﬂgﬂhﬂmpﬂwm diplomatic developments,
difficulty in obtaining and enforcing judgments against non-U.S, entities, the possible imposition
of the applicable country’s governmental laws or restrictions, and the reduced availability of public
information concerning issuers. Additionally, issuers of non-U.5. securities are not generally subject
to uniform accounting, auditing and financial reporting standards or other regulatory practices
&nd requirements comparable to those applicable to ULS. issuers. In the event of nationalization,
expropriation or other confiscation of assets, the Fund could lose its entire investment in a security.

The costs associated with investment in debt securities of non-U.S. issuers, including withholding
taxes, brokerage commissions and custodial fees, may be higher than those associated with
imvestment in debt securities of U.S. issuers. In addition, non-US. securities transactions may be
subject to difficulties associated with the settlement of such transactions. Noo-U.S. markets have
different clearance and settlement procedures which in some markets have at times failed to keep
paee with the volume of transactions, thereby creating substantial delays and setflement failures.
Delays in settlement could result in temporary periods when assets of the Fund are uninvested and
no return is earned thereon. Settlement failures could also adversely affect the Fund's performance.
The inability of the Fund to make intended security purchases duc to settlement problems could
cause it to miss attractive investment opportunities, Inability to dispose of a portfolio security due
to seftlement problems could result in losses to the Fund due to subscquent declines in value of the
partfolio sacurity.

The Fund may invest in sovereign debt instruments which can involve a high degree of risk. The
governmental entity that controls the repayment of sovereign debt may not be able or willing to repay
the principal and/or interest when due in accordance with the terms of the debt. A governmental
entity’s willingness or ability to repay principal and interest when due may be affected by, among
other factors, its cash flow situation, the extent of its reserves, the availability of sufficient foreign
exchange on the date 8 payment i due, the relative size of the debt service burden to the sconomy
as & whole, the governmental entity’s policy toward the International Monetary Fund, the political
constraints to which a povernmental entity may be subject, and changes in governments and political
SySterns,

mFlmdmymutmm-pubIml}fn‘adndeﬂlde 1444 securities which may invelve a high
degree of business and financial tisk and may result in substantial losses. These securitics may be less
liquid than publicly traded securities, and the Fund may take lomger to liquidate these positions than
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would be the case for publicly traded securities. Although these securities may be resold in privately
negotiated transactions, the prices realized from these sales eould be less than those originally paid
by the Fund. Further, companies whose securities are not publicly traded may not be subject to the
disclosure and other investor protection requirements that would be applicable if their securities
were publicly traded. Consequently, these securities may be difficult to value.

Hedging strategies in general are usually intended to limit or reduce investment risk, but can also be
expected to limit or reduce the potential for profit. Notwithstanding the foregoing, to the extent that
assets of the Fund attributable to a particular Class of units are insufficient to satisfy the liabilities
associated with & bhedging transaction with respect to such Class of units, such amount of the
liabilities that exceed such assets may be borne by the other Classes of units of the Fund.

Interest Rate Risk

Interest rate risk is the risk that fixed income securities will decline in value because of changes
in intereat rates. As nominal interest rates rise, the value of certain fixed income securities held by
the Fund is likely to decrease. A nominal interest rate can be described as the sum of a real interest
rate and an expected inflation rate. Fixed income securities with longer durations tend to be more
sensitive to changes in interest rates, usually making them more volatile than securities with shorter
durations. Duration 15 used primarily as a measure of the sensitivity of a fixed income’s market price
to interest rate (i.e., yieldy movements.

The Fund may invest in assets and derivatives that may not be readily available to sell or dispose
of, including securities whose disposition is restricted by securities laws. The effect of liquidity risk
is particularly pronounced when low trading volume, lack of a market maker, large position size,
or legal restrictions (inchading daily price fluctuation limits or “circuit breakers™ or an affiliation
with the issuer of a security) limit or prevent the Fund's ability to initiate a transaction, sell assets,
or unwind derivative positions at desirable prices. The Fund is also exposed to liquidity risk when it
has an obligation to purchase particular securities (for example, a3 a result of entering into reverse
repurchase agreements, writing & put, or closing out a short position).

To the extent the Fund concentrates its imvestments in one or more countries, the valoe of the Fund's
assets will be especially affected by economic, political and other factors affecting such country or
countries, and may fluctuate more widely than the value of a fund that imvests in & greater number
of countries.
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different from and, in certain cases, greater than the risks and costs presented by investing directly in
the use of derivatives:

¢ Manapement Risk: Derrvative products are specialized instruments that require imestment
successful use of derivatives requires sophisticated management and an understanding not only
of the underlying instrument but also of the derivative itself. In particular, the use and complexity
of derivatives require the maintenance of adsquate controls to mondtor the transactions entered
into, and the ability to assess the risk that a derivative adds to the Fund's portfolio.

&  Counterparty Credit Risk: The use of derivatives subjects the Fund to the risk that the counterparty
will not be able or willing to make timely settlement payments or otherwise meet its obligations,
especially dunng unusually adverse market conditions. If the counterparty defaults, the Fund
will have contractual remedies, but the Fund may be unable to enforce its contractual rights.
Counterparty risk is more pronounced if a counterparty’s obligations exceed the amount of
collateral held by the Fund (if any), the Fund is unable to exercise its interest in collateral upon
default by the counterparty, or the termination value of the instrument varies significantly from
the marked-to-market value of the instrument.

& Documentation Risk: Many derivative instruments have documentation risk. Becanse the
contract for cach over-the-counter derivetive transaction is individually negotiated with a specific
counterparty, there exists the risk that the parties may interpret contractual terms differently,
If that occurs, the cost and unpredictability of the legal proceedings required for the Fund to
enforee its contractal rights may lead the Fund to decide not to pursue its claims against the
counterparty. The Fund, therefore, assumes the risk that it may be unable (o obiain payments the
Investment Manager belicves are owed to them under derivatives instruments or those payments
may be delayed or made only after the Fund has incurred the costs of litigation.

14.  Contingencies and Commitments

In the normal course of business, the Fund enters into contracts that contain a variety of representations
and warrantics, which provide general indemnifications. The Fund's maximum exposure under these
armangements is unknowm, as this would involve future claims that may be made against the Fund
that have not yet oceurred. Based on experience, management is of the view that the risk of loss
in connection with these potential indemnification obligations is remote; however, there can be no
assurance that material lishilities related to such obligations will not arise in the fuhure that could
adversely impact the business of the Fund.

3B
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WA High Income Corporate Bond (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continuad)

March 31, 2025

(Expressed in U.S. Dollars)

18 Subsequent Events

As of May 22, 2025, the date the financial statements were available to be issued, no subsequent
events or transactions had occurred that would have materially impacted the financial staternents as
presented.

9
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13 2,615 420 428 69
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35,803 5,754 15,001 2,411
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Western Asset Management Company Limited

Balance Sheet
fim § thousawnds) Restaned
s al Seplember 30, MNue 2025 2024
Fixed Assels
Tangible Assets iz 2376 2,769
Total Fined Assets 376 769
Current Assels
Debtors: amounts falling due within one year® 13 11,504 14,894
Debiors: ameunts falling due after more than ene year 13 2615 428
Invesiments 14 2489 28025
Cash at bank and in hand 15,803 15,001
Total Current Assels 52501 50 348
Creditors: amounts lalling due within one year® 14 (17.10% (16, 799)
Met Current Assets 315302 42,549
Total Assels Less Current Liabilities 37,768 45318
Creditors; amounts fallmg due afler moee than one year 16 (1,264) {1,464
Mol Assels 36,204 43,854

Capital and Reserves

Preferred stock, 31 par value, non-participating. non=voling, redeemable

at the option of the Compay, 10,950,000 shares, authorised;

10,950,000 ghares allotied and fully paid &t September 30, 2025 and

2024 10,950 10,950

Comrmon stock, 31 par value, 100,010 ordimary shares authorised;
100,010 erclinary shares issued, owtstanding and fully paid, at September

30, 2025 and 2024 100 100
Other reserves 17 43 43
Retained eamings 25411 2,761

Total stockholder's equily 36,504 43,854

*Balances restated from the prior vear, see notes 13 and 16
The notes on pages 20 and 33 are an integral part of the financial statements,

The financial statements of the Company on pages 17 and 33 for the year ended September 30, 2025 were approved by
the Board of Directors on and were signed on its behalf by:

Sagrea by
[ (s of
SEERE BLF, L1l
Courtreey Ann Hoffmann
Drirector

Jamary 15, 2026

18
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fim § thouzavds)

Tor the fiscal years ended Seplember 30, Nole TS 2024
Operatmg revemies 4 58,254 79 550
Operalimg expenses 7 {68, 203) (74,802
Crperating {loss) income 5 (9.94% 4,757
Interest receivable and similar income (i i 1334
Interest payable and similar expenses (3) (2
{La=s) profit before income tax (5.95%) TR
Tax on loss (profit) 11 1.63% (631)
MNel (Loss) Profit and Total Comprehensive (Loss) Profit (73500 A58

All arnousits are in respect of comtinimg activilies

The notes on pages 20 and 33 are an integral part of the francial statements,
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Western Asset Management Company Limited
Motes to the Financial Statements
For the fiscal year ended September 30, 2025

Mote 1 - Business

Western Assel Management Company Limited CWAML" or the "Company'™) is a private company, incorporated and
doimsciled in the United Kingdom ("UK™). The Company provides investment manmagement and related services Lo investors
in investment procducts which include sponsored funds, as well &= mstitutional and high net-worth separate acoounts,

In addition to investment management, the Company's services inchude sales, distribution, marketing and others, The
Compary is a wholly-owned subsidiary of Legg Mazon Global Heldings Limited ("LMGH™), a wholly -owned subsidiary of
the ultimate parent company, Franklin Resources. Inc. ("Franklin®) Franklin, headquartered in San Mateo, Califomia,
United States of America ("USA"), is a public company registered with the 1.8, Securities and Exchange Commission, The
Comparmy's registered address 1= 10 Exchange Square, Primrose Street, Londan EC2A 2ZEN,

Franklin s the parent comparry of the lrgest and smallest group of undertakings to consolidate these financial
statemnents for the yvear ended Seplember 30, 2025 The consolidated financial staterments of Franklin are prepared in
sccordance with the Generally Accepted Accounting Principles in the USA, as defined by the Financial Accounting
Stasclards Board and are available at www. franklinresources corm.

Mote 2 - Material Accounting Policies

The material accounting policies applicd in the prepamtion of these financial statements are set out below. These
pohicies have been consistently applied to all the v ears presented, unless otherwise stated.

Basis of presentation

The financial statements of the Company have been prepared in compliance with United Kingdom Accounting
Stanclards, including Financial Reporting Standard 102, "The Fmancial reporting Standard applicable in the United
Kingdom and Republic of Treland” ("FRS 102" and the Companies Act 2006,

The financial statements have been prepared on a geing concem basis, under the historical cost comvention, as modified
to inchade certain itemns at fair value through profit or less,

Basiz of going concern

During the year the Company has been mmpacted by various macroeconomic factors. The Company has taken a number
of measures o monilor and mitigate these effects.

Diespite the impact of the government investigations on the Company's AUM and the volatility in the bond and
currency markets in the last fiscal vear against an uncertain geopolitical backdrop, the Company 's performance for its
cliemts in global government and credit strategies has steadily improved. A sustained performance recovery will help bolster
prospects for existing client retention and for new business growth over the medium terme As inflation retims to central
banks' targets and interest rates continue (o decline, momentum should build again in asset gathering for the WAML
managed sirategies,

Based on the circumstanses desenbed above, the Directors consider that the Comgany Fas adeguate financial resources
to rermain i operation for a period of at least twelve months from sasch Gime a& the Nnancial statements are authorised Tor
issue and have therefore continued (o adopt the going concern basiz in preparing these financial statements.

Dsel osure exemplions for qualifving entities under FRE102

As penmitted by FRS 102 paragraph 1.12 allows a qualifying entity ceriain disclosure exemptions. Where required,
equivalent disclosures are given in the Franklin consolidated financial statements. The Company has taken advantage of the
following exemyptions:

= from preparing a statement of cash flows on the basis that it is a qualifymg entity and the consolidated staternent of
cash flows are inchuded in the Compamy's ultimate parent compasy .

= from the financial instrument disclosures, required under FRS 102 paragraphs, 11.42, 1144, 11.45, 1147,

L1480, 11480y, 114800, 10.480c), 1226, 12.27, 12.20a), 1220(b) and 12294, a3 the information is
provided in the consolidated financial staterment disclosures;
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Western Asset Management Company Limited
MNotes to the Financial Statements
For the fiscal year ended September 30, 2025

*  from disclosing share-based pavment amrangements, required under FRS 102 paragraphs 26,18, 26,19 to 26.21
and 26, 23; and

= from disclosing the Compary key management personnel compensation, as required by FRS 102 paragraph 33.7.
FES 102 permitz certain other exemptions, the Company has also applied the following exemptions:

# from disclesing transactions entered into between two of more members of 3 group provided that any subsidiary
which is party to the transaction iz wholly owned by such a member and the consolidated financial statements in
which the Company iz included are publicly available, 2z permitted by under FRS 102 paragraph 33.1A; and

*  from the recognition of and measurement provisions of IFRS @ Financial Instnements (a8 adopted n the relevant
Juirsdiction) and TAS 39 (4 amended Tollowing the publication of [FRS 9, the disclosure requiremenits of Seclions
11 and 12 and the presestation requirernents of paragraphs 11,384 and 12.25W,

Significant estimates and judgements

The preparation of financial statements in conformity with FRS 102 requires the use of certain critical accounting
cstimates. Management has used estimates, judgements and assumptions that affect the reported amounts of assets and
Irabilities a1 the date of the financial staternents and the reported amounts of revenues and expenses during the periods
presented. Management believes that the sccounting estimates are appropriate, and the resulting balances are reasonable;
however, due to the inherent uncertamties in making estimates, actual amounts may differ from these estimates. Estimates
are used in share-based compensation and allocation of intercompany costs. Judgements are used in meome Lax provisions.
A descniption of the estimates and judeement made 1= provided in the relevant notes below. There are no significant
estimates or judeements.

Forelgn currency translation

The financial statements are presented i US Dallar ("8 or "USD®) which is the Compamy's fimctional and presentation
curvency based on the Company's primary econsmic envireniment in which it operates,

Monetary assets ad liabilities denominated in a foreign cwrency are translated into the functional cwrency at the
exchange rate as of the balance sheet date and non-monetary assets and liabilitics are translated at the historical exchange
rate. The related revenues and expenses are translated at average exchange mtes in effect during the period and amy
transaction gams or losses are mcluded in operating expenses.

Reverue

Tumover of revenue is measured at the fair value of the consideration received or receivable and represents the amount

receivable for investment management services rendered, net of any rebates allowed and value added taxes, Revenee in

respect of performance fees is recognised in the financial staternents at the end of the related contractual performance period
when all perfonmance criteria lave been met and the omtcome of the transaction can be measured reliably,

Employes benefifs

The Company provides a range of benefits to emplovees, including annual bonus amangements, paid holiday
arrangements and defined contribution pension plans.

Shart-ternr bere fite

Short term benefits, including holiday pay and other simitar non-monetary benefits, are recognised as an expense in the
period in which the service s received,
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Western Asset Management Company Limited
MNotes to the Financial Statements
For the fiscal year ended September 30, 2025

Incemtive plany

The Company eperates an Emplovee Deferved Incentive Plan, the Western Asset Management Company Intermational
Emplovee Deferred Incentive Plan (the "EDIP"), as part of the overall remuneration strategy for emplovess. Annually, a
berms award, as determined by the Company, may be paid into the EDIP. Where the EDIP is considered Lo remain under the
control of the Company, the assets and liabilitiez of the EDIP are mcluded in the Company s financial saterments until they
become fully vested and are paid to the relevant emplovess. The Company consolidates itz EDIP in line with section © of
FRS 102,

The Company receives charges from its Franklin and recognizes the fair value of the share awards as an expense over
the vesting period. The fair vahe is estimated on the date of the grant based on the market price of the underlving shares of
the Franklin's common stock, excluding the impact of any non-market vesting conditions {e.g., profitability and sales
erowith targets) on the date of the grant, aind the Campany s estimate of shires that wiall eventually vest. The tatal number of
awards expected to vest 15 adjusted for estimated forfeitures. AL cach reporting date, the Company revises its cstimates of
the number of shares that are expected Lo vest on vesting date and recognises the impact of the revision of the estimates, it
arry, within compensation and benefits in the statement of comprehensive income with a coresponding adprstment 1o
chiarges received and payable to Franklin,

The Comgany haz set up a Group Pergonal Penzion Plan, which is a defined contribution scheree and is administered by
a third party. Contributions to the pension scheme are charged to the Staterment of Comprehensive Income in the penod in
which the pension service has been received, See Naote 10 for further details,

Arrneedd berus plert

The Compamy operates an anmual bonus plan for emplovees. An expense 15 recogmised in the Staterment of
Comprehensive Income as the Company has a legal or ¢onstruictive obligation to make pavments imder the plan as a result
of past events and a rehable estimate of the obligation can be made.
Emplevee stock investanend plan

The ESIP, allows eligible parficipants to bugy shares of Franklin’s common stock al a discount of its market value on
defined dates,

Taxation

Tacation expense for the period comprises curent and deferred tax recogmised in the reporting period. Tax is
recognised inthe Statement of Comprehensive Income. Current or deferred taxation assets and habilities are not discounted.

Current fax

Currend tax is the amowt of corporation tax payable in respect of the taxable profit for the year or prior years. Tax is
caloulated on the basis of tax rates and laws that have been enacted or substamtively enacted by the period end,

Management periodically evaluates positions taken in lax relums with respect to situations in which applicable tax
regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected to be
paid to the tax authorities.

Deferved icr

Deferred tax anges from timing differemces. These timing differences arise from the inchusion of income and expenses
in ta asses=ments in periods different from these in which they are recognised in financial staternents,

Deferred tax is recognised on all timing differences at the reporting date, Unrelieved tax losses and other deferred tax
azeels are only recognised when it is probable that they will be recovered against the reversal of deferned tax liabilities or
other fiture taxable profits,

Deferred tax i3 mexmured wsing tax rates and laws that kave been enacted or substantively enacted by the period end and
that are expected to appiy to the reversal of the timing difference,
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Western Asset Management Company Limited
MNotes to the Financial Statements
For the fiscal vear ended September 30, 2025

Tangible Mixed assets

The cost of tangible fixed assetz iz their purchase cost, meluding any incidental expenses of acquisition.

Subsequent cosis are included in the asset's carrying amount or recognised = a separate assed, as appropriate, coly when
it is probable that foture economic benefitz azzociated with the item will flow to the Compaty and the cost of the item can
be measured reliably. Expenditure for repars and maintenance are charged 1o expenses when incurred,

Depreciation is calcwlated to write of T the cost of the tangible fixed assets on a straight-line basiz over their expected
economic lives. The principal annual rates used for the purpose are:

IT equipment I

Office equipment Pe - 33%

Furnisture and Fixtures i

Anl nan-depreciable capital asset
Leasehold Improvementz 1P

Depreciation iz charged on a monihly bazis once the asset & available for uze following acquisition.

Leasehold improvements are amortised using the straight-hine method over the lesser of their estimated useful lives,
ficted above, of the lease termn, Depreciation for artwork iz nod provided a2 no diminution of itz valie iz expected.

Tangible fixed assets are tested for impairment when there i an indication that the camrying amount may not be
recoverable. If the carying value of the asset exceeds the recoverable amount, the Company records impamment losses m
operatmg expenses. The recoverable amount 15 the higher of an asset's for value less costs of disposal and value in use.
Gans and losses on disposals are determaned by companng the proceeds with the caryving amount and are recognised in
ETInES.

There are no restrictions placed on property and equipment.
DMvidends

Dividends and other distributions to the Company*s shareholder are recogmized as a liability in the financial statements
in the period in which the dividends and other distnbutions are approved by the board of directors. These amounts are
recogniged i the Statement of Comprehenzive [ncome.
Investmenis

Investments consist of financial assets at fair value through the Statement of Comprehensive Income. Acquisitions of

ifvestments are recorded on trade date at fair value, Investients are derecognised when substantially a0l risks and rewards
of ownership have been transferred.

Financial assets at fair value through the Statement of Comprehensive Income consist of nonconsolidated sponsored
fimds and are carried at fair value. Changes in fair value are recognised as gams and losses in eamings, Transaction cost for
financial assets at fair value through the Statement of Comprehensive Income are expensed as incumed,

The Company’s mvestment in the EDIP and Western Asset Liquidity Funds ple ("WALF") are current asset
investments and are stated at fair value, Changes in fair value are recognised as fair value adjestments through the Statement
of Comprehensive Income. The fair value of financial assets raded in active markets is based on end of day quoted bid
prices at the balance sheet date. During the yvear, the Company's investment in WALF was fully redesmed
Cash and cash equivalents

Cazh and cash equivalents reprezents depositz held with financial instititions and other short-temm liquid investments,

The Comparry maintains ¢ash deposits with financial institufions in the UK and conducts ongoing evaluations of the
ereditworthiness of the financial institations with which it does business.
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Western Asset Management Company Limited
Motes to the Financial Statements
For the fiscal vear ended September 30, 2025

Leased assels

Al inception the Compary asseszes agreements that transfer the nght to use aesetz. The assesament considers whether
the arrangement 15, or contains, a lease bazed on the substanc ¢ of the amangement. See Note 18 for ferther details.

Fineowce leasex

Leaszes of assets that transfer substantially all the risks and rewards incidental 1o ownership are classified az finance
leases. Finance leases are capitalised st commencement of the lease as assets at the fair value of the leased assel.
Incremental direct costs, incurred in negotiating and amranging the lease, are included in the cost of the asset.

Assets are depreciated over the shorter of the lease term and the estimated useful life of the asset. Assefs are assessed
for impamment al each reporting date. The capital element of lease obligations & recorded a= a Hability on inception of the
arTangement

Opereling leaves

Leases that do net transfer all the rigks and rewards of ownership are clazsified as operating leases. Payments under
operaling leages are charged to the Statement of Comprehensive Income on a straight-lme baziz over the period of the lease.

Lece ineentives

The aggregate vahie of the lease incentive has been recogmised m the balance sheet and amortised on straight line basis
over the period of the lease, crediting the Staternent of Comprehensive Income, to reduce the lease expense. See Note 19 for
further details,

Financial instruments
The Company has chesen to adopt Sections 11 and 12 of FES 102 in respect of fmancial instruments.

Section 11 (Basic Financial Instruments) and Section 12 (Other Financial Instruments) were issued under FES 102 and
provide guidance for recognising, derecognising, sssessing impairment, and measuring and disclosing financial instruments.
Section 11 applics to basic financial imnstruments, such as trade and other receivables, cash and cash equivalents, trade and
other payables, bank loans, intercompany payables and common @nd preference shares. Section 12 applies to other more
complex financial instrmments and transactions such as derivatives, including cumency fitures and forward foreign
exchange contracts, Basic financial mstruments are generally recognised at cost or amortised cost.

The Company did not directly enter into any derivative transactions @t September 30, 2025,
Fair value measurements

In accordance with FRES 102, the Company uses a three-level fair value hierarchy that prioritises the inputs to valuation
teckmiques used to measmme fair value based on whether the mputs to those valation techniques are ohservable or
unobservable, The three levels of fair value hierarchy are set forth below. The Company's assessment of the hierarchy level
of the assets or lizhilitics measured 2t fair value is determined based on the lowest [evel mput that is significant to the fair
value measurcment i its entirety. Transfers between levels are recognised at the end of each quarter,

Level 1 Umadjusted guoted prices in active markets for identical aszets or liabilities.

Level 2 Observable mputs other than Level 1 quoted prices. such as non-binding quoted prices for similar assets or
liabilities in active markets; quoted prices for identical or similar assets or liabilities m inactive markets, or
moslel-based valuation methodologies that utilize significant assumptions that are ocbservable or comoborated by
ohservable market data,

Level 3 Unobservable imputs that are supported by little or no market activity, These inputs require significant
management judgment and reflect the Company’s estimation of assumplions tat market pasticipants would use
in pricing the assct or habality.

s
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Western Asset Management Company Limited
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For the fiscal vear ended September 30, 2025

Provisions

Provizions are recognised when the Company haz a presend legal or constructive obligation as a result of past events: it
is probable that an outflow of resources will be required to settle the obligation: and the amount of the obligation can be
extirmated reliably.

Provizions are measured a the present vabee of the expenditures expected (o be required to zettle the obligation using a
pire-tace rate that reflects current market assesaments of the time value of moeney and the risks specific to the obligation

Contingent labilities

Contingent liabilities arise as a result of past events when (i) it is not prebable that there will be an outflow of resources
of that the amount cannol be reliably measired at the repoecting date or (11) the existence will be confirmed by the occumrence
or mon-oecurrence of uncertan future events not whaolly within the Compary's control. Contmgent hiabilities are disclosed
in the financial ststements unless the probability of an outflow is remote, or the cutflow is expected Lo be immaterial

Related party transactions

The Comgpany participates in the Franklin Group Mazter Netting Agreement’, all amounts owed by group undertakings
and amousts owed to group undertakings with parties to this agreement have been presented as one net balamce. These
aimouints are unsecured, interest free, have no fixed repavment date and are repayvable on demand, typically within ohe
maonth.

Note 3 - New Accounting Standards

Acecuinting stcickirds adopted during fical vear 2025

In March 2024, the Financial Reporting Council issued *Amendments to FES 102 The Financial Reporting Stancdard
applicable in the UK and Republic of Ireland and other FRSs — Periodic Review 2024°, which introduced a temporary
exception from recognizing and disclosing deferred tax assets and liabilities related to Pillar Two miles published by the
Crganization for Economic Co-operation and Development Entities are required (o disclose separately its curment tax
expense (income) related to Pillar Two income tivces. The Piller Two rules were eflective for the Company on Octeber 1,
2024, and the adoption did not have a material impact on itz financial statements.

Mote 4 - Total Operating Revenues
Diperating revenues, which is stated net of value added tax, represents the amounts receivable for the management of’
investment portfolics for clients and an allocation of tumover from the Company's affiliates where the Compary is

responsible for servicing the ¢lient.

Analysis of operating revenues by category

fin § thoterands)

Tow the Mscal yemrs ended Seplember 30, 2023 2024

Investment management fees 50,380 71,645

Functional and corporate service fees 161 —

Promotional service fees 7,713 7.914
Total Operating Revenues Sﬁa "Jﬂ
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Analysis of operating revenues by geography:

fin § thogirands)
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Tor the fiscal years ended September 30, 2025 2024
United States of Amerca 16,550 25,939
Miuddle East 11,118 10,604
Europe 9,131 13.629
Asia 9,050 13,330
Rest of the World TG 11076
United Kingdom 4,759 4,975

Total Operating Revenues 28,154 79,559
Mote 5 - Operating Income { Loss)

Operating income (loss) i stated after charging (crediting)y:
fin § thoterads)
for the Mscal yeurs ended September 30, 25 2024
Fees pavable to the Company’s anditors in relation to:
Anuditors' remuneration - audit services 309 314
Auditors' remuneration - CASS audit 12 11
Operating lease rentals - office premises 943 911
Foreign currency exchange (gains) losses, net - (69 395
Depreciation and other amoums written-off owned tangible owned fixed aszets 434 420
Depreciation and other amounts wrilten-ofl tangible fixed assets held under finance
lease 16 v
Losses (gains) from current assel investments:
Realised gains on current asset mvestrmenits (240 (127)
Unrealised loss (zam) on current asset inmvestments 117 (295)

Total

MNote 6 - Interest Recelivable and Simdlar Income

Interest recevable and stmilar charees consisted of

fin § thowirarnds)

(113 (422)

Tor the fiscal years ended September 30, 2025 2024

Interest income 152 41

Dividends and interest from investiments in sponsored fimds 811 2,293
Interest Recelvable and Similar Income 963 2,334
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MNote 7 - Operating Expenses
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Operating expenses incurred by the Company have been analvzed as follows:

fin § thourands}

Tor the Mscal years ended September 30, 28 2024
Distribution and service fecs 37.602 45 440
Compensation and benefits 21,531 20,246
General and adeministrative 1,666 3,755
Commmications and technology 3,135 ER I E:
Occupancy 2,269 2,243
Operating Expenses 68,2013 74,802

Mote 8 - Emplovees and Directors

Compensation and benefit expenses, included within operating expenses consist of:

fin § thoprands)

Tor the fiscal yeurs ended September 30, H2S 2024
Wages and zalares 18,109 16.954
Social secunity costs 2337 2,203
Restricted stock 69 13
Pension costs 996 960
Compensation and Benefits 21,531 20,246

The average monthly number of persons (including exeoutive directors) emploved by the Company during the year

Wi

fitimbert

Toa* the Mscd yewrs ended Seplember 30, HRE 2024

Porfolio maagement b | 20

Marketing & client services 1 i

Administration 13 21
Employees 44 53
Aggregate Directors’ emoluments related to the highest paid director are as foll ows:

fim § thouzands)

for the fivcal vears ended September 30, bl 2024

Emoluments 2100 1,664

Pension contributions 65 i
Directors” Emoluments 1,165 1.724

Retirement benefits are accruing to one (2024 oned director urider 2 defined contnibution scheme. The emoluments of
the other two directors (2024: two) are paid by the Parent or other group companies which make no rechasges to the
Comparny. These two directors are emnplovees and / or directorz of the Parent and / or 3 musnber of fellow subsidiaries and it
iz mot possible to make an accurate appontionment of their emoluments in respect of the Company. Accordingly, the above

details include no emoluments in respect of these two directors.

During the vear ended September 30, 2025, EDIP schemes awarded in previous vears vested and a cash amount of
319 thousaed (2024: $422 thousand) was paid by the Company to the highest paid director,

[¥]
Lin ]
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Mote 9 - Incentive Plans
The trustees appainted to the EDIP are "Intertrust Group" and the investments in EDIP are disclosed in Mote 14,

Mo EDIP awards were made to semior employees atiributable to the financial period ended September 30, 2025 (2024:
51,210 thousand).

An accrual for awards totalling $1,548 thousand (2024 $2.553 thousand) iz included i these financial statements, and
this total amount will be contributed to the EDIP. In addition, $183 thousand (2024: £339 thowsand ) has been provided in
respect of emplover’s national msurance payable on these awards,

The expense recorded in the Statement of Comprehensive Income for the EDIP = £1.752 thousand (2024; S2,382
theassand ) and the emplover”s national imsuranee on ths amouits to 5406 theusand (2024: 2429 thousand),

Mote 10 - Pension

The Compary makes pension comributions info a defined contribution pension scheme. The scheme 8 a Groug
Persenal Penston Plan which is nm and administered by Scottish Widows, an unrelated third party.

The pension cost charge represents contributions pavable by the Company to the fund and amounted to 5596 thousand
(2024: S960 thewsand). At September 30, 2025 there were no pension contributions in ameais (2024 Snil),

Mote 11 - Taxes on (Loss) Profit

A, Tax on (loss) profit

fim § thevisands)
for the fiscal years ended September 30, RS 2024
Current tax expense
UK corporate taes related to the curvent year (9 1,488
Adjustments i respect of pricr vears 557 (92
Total current tax expense 548 1,394
Deferred tax oredit
Cmemation and reversal of temporary differences {2187 (252)
Adjustments m respect of prior vears — (512)
Total deferred tax {L18T) (764}
Total Income Tax {Credit) Expense {1.639) 631

b, Reconciliation of tax (credil) expense

Tax azsessed for the vear ended 30 September 2025 18 lower (2024: lower) than the standard rate of corporation tax in
the UK for vear ended Septernber 30, 2025 at 25% (2024; 2529, The following reconciles the amount of income tax
expense 2t the standard taxation rate of the UK a3 reflected in the statements of income:

fin £ thoussnds)

for ihe fiscal vesrs ended Seplember 360, Pl 224
(Logs) profit before income tax (8,989} T.089
Expected 1ax at standard rate of 252 (2024: 25%4) (2.247) 1.772
Effects of:
Expenses not deductible for ta purposes 51 (537}
Adpstments in respect of prior vears - curment tax 557 (92)
Adpstments in respect of prior vears - deferred tax — (512)
Total Income Tax (Credit) Expense {1 @ 631
_—
8

295/347



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)

Ooooooooooooooooooad

Western Asset Management Company Limited
Motes to the Financial Statements
For the fiscal year ended September 30, 2025

o Deferred tax

The significant components of deferred tax assets and liabilities were as follows:

fim § thowusands) Acceleraied Short Term
Capital Timing Tax Losses
Tor the Miscal yemrs ended Seplember 30, 2025 mnd 2024 Allowances THIT erenoes Total
Balance at October 1, 2023 {299) 137y — (336)
Credited to the meome staternent 29 223 - 252
Adpstment in respect of prior periods (32) =44 — 512
Balance at September 30, 2024 531]1; T30 428
Credited (charged) to the income stateneent 5l (28T 2423 2187
Balance at September 30, 2025 !2-5[! 443 2.423 2615
The expected timing for recovery of these deferred 1ncome tax assels and habilities were as follows:
fin § thoterends)
i @i Sepiember 30, 2025 2024
Delerred income tax assels
Recoverable within 12 months 2,508 248
Recoverable after 12 months 289 482
Total deferred income tax assels 2,584 T30
Deferred income tax Habilities
Fayable within 12 months (151 (a7
Pavable after 12 months (118} {125)
Total deferred income tax liabilities [269) (302p
Deferred Income Tax Asseds, Ned 2,615 425

Deferred tax assets are recognised in the balance sheet to reflect the recoverability of timing differences which are
available to offsel agnnst future tacable profits.

MNote 12 - Tanglhle Asseis

i § thousards)

Farniture & Office Leaschold
sl Sepiember 30, IT Equipment Fixiures Equipment Ar T provem enis Totad
Cost
Az at 1 Oetober 2024 445 9 T 136 3.802 4471
Additions 57 _— —_ —_ — 57
As at 30 September 2025 =02 9 79 1346 3,502 4,528
. __ § ____ _._§ ___ __________§} ________________§ _____________ __.§ _____________}
Accumulated deprediation
Az at 1 October 2024 LTk 6 L 1,314 1,702
Depreciation experse 50 1 1 3HE 450
As at 30 September 2025 423 7 25 — 1697 2,152
MNet book value
As at 30 September 2025 79 2 £4 1346 2105 2376
As at 30 September 2024 T2 3 T 136 2488 2709
29
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Western Asset Management Company Limited

MNotes to the Financial Statements
For the fiscal year ended September 30, 2025

MNote 13- Deblors

Ameunts falling due within one vear conzisted of!

fin § thounands) Festated

i il Seplember 30, 28 2024

Amounts fallmg due within one year:

Trade dettors 10,015 10,7989

Amounts owed by group undertakings® — —

Oither debtors 212 3

Prepayments and accrued income 1367 1.029
Debrtors: Amounts Falling Due Within One Year 11.594 11.831

The Comgany participates in the Franklin Group "Master Netting Agreement’, all smounts owed by group undertakings
and amounis owed to group inderiakings with pariies o this agreement have been presented as one net balance. These
amounts are unsecured, interest free, have no fixed repavment date and are repayable on demand, typically within one

month.

=Amounts owed by group undertakimgs as at September 30, 2024 has been restated to Zmil, previously reported as
$3,003 thousand. As at September 30, 2024, 53,063 thousand was reported within amounts owed by group undentakings,
hewever theze balances were between participants of the Franklin Group Master Netting Agreement and should have been
off=et against amounts owed 1o group undenakings (nole 16) The change is presentational and has had no impact on the

Statemnent of Comprehensive Income or net asseis.

The Company makes available to all employees interest-free season ticket loans which are repayable by ten monthhy
instalments. The balance of 836 thowsand (2024 831 thousand) is included in other debtors.

Amounts falling die after more than ene year consisied af’

fim § thowsaids)

as At September 30, s 224
Amounts falling due withini one year:
Defemred tax aszel 2.615 424
Debtlors: Amounts Falling Diie After More Than One Year 2,615 428
Mote 14 - Tnvestment
Investments consisted of the following:
fin § thowcands)
a5 At Sepbember 30, 2024 2024
Sponsored flmds
EDIP 2480 3342
WALF — 25183
Investments 2480 20,025

The EDIP is invested in a range of investment funds managed by Western Asset. Duning the vear, the EDIP mvestments
generated realised gaing of $240 thousand (2024: 8127 thousand), and unrealised gain of 3117 thousand (2024: £295

theasgand ).

30
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Western Asset Management Company Limited
MNotes to the Financial Statements
For the fiscal year ended September 30, 2025

The Company previoushy held an investment in the US Dallar fund in the WALF series, a highly rated money-rarket
fumd with same day liquidity and a principal objective of capital preservation, This investment, held in the D share class and
carried at Gaar value, was fully redeemed during the vear ended September 30, 2025, and no balance remaing at the balance
sheet date (2024 525,183 thousand),

Met gams or loszes arizing from changes in the fair vaboe of fair-valued financial azsetz, are presented in the Statement
of Comprehensive Income, together with related interest and dividend income within “Interest receivable and similar
incorne” in the period in which they arise.

Mote 15 - Fair Value Measurements

The Company records substantially all of its financial instruments at fair value or amounts that approsamate fair value,
There were nio transfers between Level 1 and Level 2 duning fscal vear 2025 o 2024, There were no Level 2 of Level 3
assets al September 30, 2025 and 2024, The table below presents the balances of financial assets measured at fur value ona
recurming basis.

fir § thousands}

s of Seplember 30, 2025 Level 1 Level 2 Level 3 Total
Sponsored funds 2AR0 — — 2489
Total Finandal Asseis at Falr Value 21,489 - — 1,489
fim § thowuzands)

s of Seplember 30, 2024 Level 1 Level 2 Level 3 Total
Sponsored funds 29,025 — — 29025
Total Financial Assets at Fair Value 29,025 — — 29.025

Mote 16 - Creditors

Ametnts falling due within one vear consisted oft

firt § thowrands) Restated

as At September 30, 20xE 2024

Amounts owed by group undertakings*® 4,867 867

Obligations under finance leases 1& 15

Taxation and =ocal security 1,574 2839

Accruals and deferred mcome 10,652 10,015
Creditors: Amounts Falling Due Within One Year 17,140 13,736

The Compary participates in the Franklin Group "Master Netting Agreement’, all amounts owed by group undertakings
and amounts owed to growp undertakings with parties to this agreement have been presented as one net balance. These
amounts are unsecured, interest free, have no fixed repayment date and are repavable on demand, typically within one
moeth

*Amounts owed to group undertakings as at September 30, 2024 has been restated to 3567 thousand, previousky
reported as $3,930 thousand, As 81 September 30, 2024, 3,004 thousand was reported within amounts owed by group
undertakings (note 13), however these balances were between participants of the Franklin Group Netting Agreement and
should have offset against amounts cwed Lo group undefakings. The change 15 presentational and has had no mpact on the
Staternent of Comprehensive Income or net aszets.

3
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Amounts falling due after more than ene year consisted of

fim § thoceands)

s al Sepiember 30, 2025 2024

Obligations under fimance leases 41 57

Accruals and deferred income 1,223 1,407
Creditors: Amounts Falling Due After More Than Cne Year 1.264 1.464

The net finance lease obligation to which the Compary is commitied are:

fim § thousands}

s al Seplember 30, 2025 2024

Mot later than one year 16 15

Later than one vear and not later than five v ears 4 16
MNel Finance Lease &7 31

Mote 17 - Other Reserves

As a result of the change in ownership to Franklin, the share-based award programeme under Legg Mason, Inc. resiricied
stock unit plan was replaced by the Franklin restricted stock unit plan The Lege Mazon, Inc. awards normally vest between
one and four v ears but were accelerated due to the ownership change, with a residual amount of 343 recognized as an equity
trarsaction.
Mote 18 - Commitments and Contingencies

Lease commibme s

Future mirimmanm lease pay ments under long-term non-cancellable operating leases are as follows:

i £ thousgrnds)

for the Mivcal vears ended September 30, H2E 2024
Land and buildimgs payments due:
Mot later than one year 974 a9
Later than one vear and not later than five v ears 3898 3,875
Later thamn five years 228 —
Total Mirdmuwm Lease Payments 100 4,544
Lepal proveedings

Ini Movember 2023, followimng the launch of an mtemal investigation, Western Asset Managerment Company, LLC. a
US domiciled, fellow member of the Westem Asset Management ("Westem Asset™) family of affiliated companies, was
titified of parallel mvestigations by the US Securdies and Exchange Comurigzion ("SEC™) and the US Departiment of
Justice ("DHOJ™) (the "investigations™).

These nvestigations relate to trade allocations m certain Western Asset-managed accounts imvolving US Treasuy
derivatives during the pericd 2019 to 2023, The imvestigations have had an impact on the assets under management of the
Commpany, due to related outflows; however, no claens have been made against the Company that are expected to have a
material adverse effect on #ts business, financial position, results of operations, or liquidity.

Mamagement conlinues Lo moniler the progress of these investigabions and s cooperating fully with the relevant
authorities. Based on the imformation avalable as of the reporting date, no provision has been recogmsed.
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MNote 19 - Related Party Disclosures
The Company haz taken advantage of the exemplion available under FRS 102 paragraph 33.1A from disclosing
trarEactions entered into between bwo or more members of a group provided that sy subsidiary which is party to the

transaction is wholly owned by such a member and the conselidated financial staternents in which the Company is included
are publicly available.

33
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1 BNY Mellon Fund Management
(Cayman) Limited

(

2026 600,000 9,643
(

1996 3

(@ The Bank of New York Mellon
(

2026 11 3,500 1,824
(

2026 59 4,000
1,000
3 Western Asset Management
Company, LLC

(

2026 17,600,000 28
(

2026 1,806
4 Western Asset Management Company Ltd
(

2026 10
(

2026 24

2026 10

Franklin Templeton Japan Co., Ltd.
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4
(
2026 10
2026 10
(
2026
@
Management Company Pte. Ltd.
(
2026 38,533,679
2026 31
125.23
(
2026
@

Management Company Pty Ltd ACN 117 767 923
(

2026 18,500,769
(
2026
¢
(
2026 405
(

(8
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2026 1,350

©

2026 13,195
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4
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4

G
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1993
1960
2026 31 13,008
1993

2020

https://www.cima.ky/investment-statistics
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4.1
365.85
4.2
4.2
5,030.49
4.3 (@) @ (@)
100,000
100,000
15
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5,030.49
365.85
()
3,750

365.85
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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, 2025, 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, 2025, 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. 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.
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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:

Exercise professional judgment and maintain professional skepticism throughout the
audit.

Identify 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.

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.

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.

PricewaterhouseCoopers

May 22, 2025
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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, 2026, 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, 2026, 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. 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.
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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:

Exercise professional judgment and maintain professional skepticism throughout the
audit.

Identify 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.

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.

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.

PricewaterhouseCoopers

May 27, 2026
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Independent Auditors® Report to the Members of Western Asset Management Company Limited

Report on the audit of the financial statements
Opinion
In our opinion, Western Asset Management Company Limited"s financial statements:

give a true and fair view of the state of the Company"s affairs as at 30 September 2025
and of its loss for the year then ended;

have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, including FRS 102 ““Reduced
Disclosure Framework®”, and applicable law); and

have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Report and Financial
Statements (the ““Annual Report””), which comprise: the Balance Sheet as at 30 September
2025; the Statement of Comprehensive Income and the Statement of Stockholder®s Equity for
the year then ended; and the notes to the financial statements, which include a description
of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (““ISAs
(UK)??) and applicable law. Our responsibilities under 1SAs (UK) are further described in
the Auditors® responsibilities for the audit of the financial statements section of our
report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We remained independent of the Company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, which includes the FRC~s
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance
with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties
relating to events or conditions that, individually or collectively, may cast significant
doubt on the Company®"s ability to continue as a going concern for a period of at least

twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the Directors™ use of the going
concern basis of accounting in the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is
not a guarantee as to the Company"s ability to continue as a going concern.

Our responsibilities and the responsibilities of the Directors with respect to going concern
are described in the relevant sections of this report.
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Reporting on other information

The other information comprises all of the information in the Annual Report other than the
financial statements and our auditors® report thereon. The Directors are responsible for the
other information. Our opinion on the financial statements does not cover the other
information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. ITf we identify an apparent material
inconsistency or material misstatement, we are required to perform procedures to conclude
whether there is a material misstatement of the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report based on these responsibilities.

With respect to the Strategic Report and Directors® Report, we also considered whether the
disclosures required by the UK Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us
also to report certain opinions and matters as described below.

Strategic Report and Directors®™ Report

In our opinion, based on the work undertaken in the course of the audit, the information
given in the Strategic Report and Directors® Report for the year ended 30 September 2025 is
consistent with the financial statements and has been prepared in accordance with applicable
legal requirements.

In light of the knowledge and understanding of the Company and its environment obtained in
the course of the audit, we did not identify any material misstatements in the Strategic
Report and Directors™ Report.

Responsibilities for the financial statements and the audit
Responsibilities of the Directors for the financial statements

As explained more fully in the Statement of Directors® responsibilities, the Directors are
responsible for the preparation of the financial statements in accordance with the
applicable framework and for being satisfied that they give a true and fair view. The
Directors are also responsible for such internal control as they determine is necessary to
enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the
Company”s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Directors either
intend to liquidate the Company or to cease operations, or have no realistic alternative but
to do so.
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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 a guarantee that an audit conducted in accordance with ISAs (UK) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations.
We design procedures in line with our responsibilities, outlined above, to detect material
misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the Company and industry, we identified that the principal
risks of non-compliance with laws and regulations related to breaches of UK regulatory
principles, such as those governed by the Financial Conduct Authority, and we considered the
extent to which non-compliance might have a material effect on the financial statements. We
also considered those laws and regulations that have a direct impact on the financial
statements such as the requirements of the Companies Act 2006. We evaluated management®s
incentives and opportunities for fraudulent manipulation of the financial statements
(including the risk of override of controls), and determined that the principal risks were
related to posting inappropriate journal entries to revenue. Audit procedures performed by
the engagement team included:

Discussions with management, including consideration of known or suspected instances of
fraud or non-compliance with laws and regulations;

Reviewing relevant Board meeting minutes;

Reviewing correspondence with the Financial Conduct Authority in relation to compliance
with laws and regulations;

Understanding of management®s internal controls designed to prevent and detect
irregularities;

Identifying and testing journal entries, identified as potential indicators of fraud;
and

Designing audit procedures to incorporate unpredictability around the nature, timing or
extent of our testing.

There are inherent limitations in the audit procedures described above. We are less likely
to become aware of instances of non-compliance with laws and regulations that are not
closely related to events and transactions reflected in the financial statements. Also, the
risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for
example, forgery or intentional misrepresentations, or through collusion.

A further description of our responsibilities for the audit of the financial statements is

located on the FRC"s website at: www.frc.org.uk/auditorsresponsibilities. This description
forms part of our auditors® report.
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Use of this report

This report, including the opinions, has been prepared for and only for the Company®s
members as a body in accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for
no other purpose. We do not, in giving these opinions, accept or assume responsibility for
any other purpose or to any other person to whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.

Other required reporting
Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to report to you if, in our opinion:
we have not obtained all the information and explanations we require for our audit; or
adequate accounting records have not been kept by the Company, or returns adequate for
our audit have not been received from branches not visited by us; or
certain disclosures of Directors® remuneration specified by law are not made; or
the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Morbeen Ahmad (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP

Chartered Accountants and Statutory Auditors
Edinburgh

15 January 2026
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