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BENSIFESONS CREETNEY A

HEFSRRErSIOENRER(SEFES) 2. 8L 20 SMicaT A FROESROIEEE LT, FTORERERELE D TY,

wOF VRS AENEEE TS OFNIEEEO R, 2021 S48~ 202657 BN EMO SR A8 e T MEEEERL T, NS0
T @B eSS T LT R L e T .

m;g :ér%mgﬁﬁmﬁuijfgil D2yl elEE USRS S, B0 1 DY U EEES s UT s B S THEL - SHmEES 2

#2r O EMRERR SEEISOETENE T THRESNTEY DHIC RSN TEUE B A, LT, AR ICRR LIRS, LR
RUDMERLLFT,

# TEL R RENTRET SN ETICIERT IR0 TREUEE

& SHlE TS50 OEE

B % 1% - - - TOPIX(iAds)

SCHERYE - - - FTSEREERIFEEN fF<B*, Mr—2)
ST - - - SEPIREAEY
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SCHEEE - - FTSERMSE (F2<B#, =2}
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() SEPTRMEGS RS, Bloomberg LP. CRBRELTLEY,
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V. D0 R TEL SENO RS, BNEOLE MEETOPHCMTET STOER 2 NOEAUTOPNORAERE 2B MTE
TATOERR PSS LET, IPXE, TOPLOE B M E 2R O RIE, SEEE 1= (2P RO L, ESALE HA,

FTSE SlfBssiismed (fe< B4 A2 —2) FTSE B MEN (F< 0% A - B LU TS EREm il ERES(E - cMr 3T <Th
Wi, London Stock Exchange Group pleEiid £0U e i ® 7). —FEC BT T S92 F TSE International Limited, FTSE
Fixed Income LLCEREZNSOMESHE CL->THEINTLFEY. London Stock Exchange Group pleB&UFEDINL— FEE .
EROEE SEECREESELSVYHSRNI DL T @ ACHLT B0 REERLEE An
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2026
10,937,552.50 100.31
(33,282.54) (0.31)
10,904,269.96
¢ 1755 ) 100.00
2026
10,520,416.60 96.19
253,752.28 2.32
145,281.51 1.33
29,999.81 0.27
423.00 0.00
10,949,873.20 100.11
167,815.81 1.53
403.81 0.00
11,118,092.82 101.65
(180,540.32) (1.65)
10,937,552.50
¢ 1758 ) 100.00
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2026

Western Asset Bank Loan

Master Fund (Multi- 792,064.01 | 12.508 9,907,074.18 | 13.809 | 10,937,552.50 | 100.31
Currency)

2026
100.31
100.31
2026
7 7))

CAESARS ENTERTAIN INC 5.8939 | 2030/ / 250,000.00 | 0.973 243,125.00 | 0.968 241,968.75 | 2.21
CALABRIO INC 7.6658 | 2032/11/26 135,000.00 | 0.954 128,742.17 | 0.779 105,144.75 | 0.96
ASCENSUS HOLDINGS INC 6.6439 | 2032/11/25 104,921.87 | 0.996 104,548.34 | 0.981 102,922.06 | 0.94
CLOUDERA INC 7.4939 | 2028/10/ 114,116.54 | 0.970 110,703.68 | 0.888 101,350.32 | 0.93
CHARIOT BUYER LLC 6.6439 | 2032/ / 99,000.00 [ 1.003 99,260.25 | 1.003 99,247.50 | 0.91
PEER HOLDING 111 BV 6.2322 | 2031/ / 98,746.85 | 1.003 99,061.47 | 1.003 99,080.12 | 0.91
A-AP BUYER INC 6.4134 | 2031/ / 98,500.00 | 0.998 98,301.56 | 1.006 99,054.06 | 0.91
ARMOR HOLDCO INC 7.5963 | 2031/12/10 98,751.26 | 0.995 98,303.98 | 1.001 98,882.11 | 0.90
HP PHRG BORROWER LLC 7.7322 | 2032/ /20 99,000.00 [ 0.996 98,555.46 | 0.995 98,546.09 | 0.90
égglON ENVIRONNENTAL 6.7322 | 2030/10/24 98,737.35 | 1.007 99,410.16 | 0.992 97,935.60 | 0.90
gé;gWELL ACQUISITION 7.8322 | 2027/10/ 98,587.18 | 0.973 95,904.37 | 0.993 97,909.39 | 0.90
INDY US HOLDCO LLC 5.8939 | 2030/10/31 98,135.28 | 0.998 97,906.46 | 0.985 96,663.25 | 0.88
NEXUS BUYER LLC 7.1439 | 2031/ /31 98,750.00 | 1.001 98,851.54 | 0.971 95,871.44 | 0.88

90/268



EDINETOOOO

OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

cr77)
14| MH SUB I LLC 7.8939 | 2028/ / 98,477.14 | 0.982 96,701.84 | 0.972 95,728.15 1 0.88
15| CFC USA 2025 LLC 7.2337 | 2032/ / 99,500.00 | 0.991 98,627.13 | 0.958 95,354.33 | 0.87
16 | DYNAMO US BIDCO INC 6.8939 | 2031/ /30 98,259.36 | 0.996 97,822.78 | 0.970 95,311.58 | 0.87
17 | HEXION HOLDINGS CORP 7.6518 | 2029/ /15 95,014.69 | 0.975 92,630.57 | 0.983 93,431.27 | 0.85
18 | DAYFORCE BIDCO LLC 6.6634 | 2033/ / 100,000.00 | 0.988 98,753.57 | 0.933 93,267.50 | 0.85
19 | OXBOW CARBON LLC 7.1439 | 2030/ /10 91,607.18 | 1.002 91,747.14 | 1.007 92,265.84 | 0.84
20 Eﬂég?um PACIFIC 0.0000 | 2032/10/ 91,829.00 | 1.002 92,029.00 | 1.002 92,029.00 | 0.84
21| MADISON ITAQ LLC 5.4699 | 2032/ / 91,442.12 | 0.990 90,530.37 | 1.000 91,445.32 | 0.84
22 EﬁgKTRACE FINCO US 6.9875 | 2031/10/ 98,750.00 | 0.996 98,324.95 | 0.920 90,827.78 | 0.83
23 (;thD SOFTWARE GRP 6.9822 | 2031/ /21 99,001.26 | 1.001 99,103.70 | 0.909 90,022.34 | 0.82
24| BG MS US HOLDINGS LLC 8.4822 | 2032/10/22 89,775.00 | 0.987 88,612.16 | 0.996 89,410.51 | 0.82
25| HOPPER MERGER SUB INC 5.9945 | 2033/ / 90,000.00 | 0.998 89,782.99 | 0.985 88,615.80 | 0.81
26 M?DEZX HOLDINGS 11 6.1439 | 2032/ / 88,039.83 | 0.998 87,840.69 | 1.006 88,535.05 | 0.81
27 Eggg;Eng_\ﬁglAL 6.1439 | 2031/ /15 88,404.12 | 0.998 88,189.33 | 0.988 87,370.23 | 0.80
28 | PRAIRIE ACQUIROR LP 6.8939 | 2029/ / 86,653.04 | 0.987 85,543.62 | 1.008 87,302.94 | 0.80
29 | ALIXPARTNERS LLP 5.6439 | 2032/ /12 86,658.22 | 1.001 86,733.30 | 0.998 86,468.87 | 0.79
2026
c7 7))
1 EE;EE\EEL%DCQSED 0.5000 | 2099712/ 167,792.13 | 1.000 167,792.13 | 1.000 167,815.81 | 1.53
2026

2026

2026
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2026
2017 6,452,737.43 1,037,084 6.32 1,016
2018 5,054,854.76 812,416 5.74 923
2019 3,655,149._47 587,456 4.43 712
2020 1,622,299.81 260,736 2.68 431
2021 1,333,087.84 214,254 2.35 378
2022 1,250,638.40 201,003 2.45 394
10 845,735.31 135,927 1.87 301
2023 ’ ’
1 886,941.45 142,549 1.70 273
2024 ’ ’
12 353,951.98 56,887 1.23 198
2025 ’ ’
13 305,468.87 49,095 1.09 175
2026 ’ ’
2025 355,349.50 57,112 1.22 196
356,700.48 57,329 1.22 196
10 347,619.83 55,869 1.18 190
11 344,539.29 55,374 1.17 188
12 330,285.74 53,084 1.12 180
2026 338,797.99 54,452 1.15 185
334,058.60 53,690 1.13 182
305,468.87 49,095 1.09 175
310,933.40 49,973 1.13 182
301,362.33 48,435 1.09 175
288,198.01 46,319 1.04 167
283,330.24 45,537 1.04 167
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2017 75,330,306.02 12,107,087 8.81 1,416

2018 52,612,781.90 8,455,926 8.54 1,373

2019 29,873,852.44 4,801,326 8.21 1,320

2020 19,030,750.96 3,058,622 6.98 1,122

2021 19,900,756.16 3,198,450 7.60 1,221

2022 32,058,059.42 5,152,371 7.39 1,188

10 12,508,790.09 2,010,413 6.72 1,080
2023 I’ ’ - 7 ’ - 7

11

2024 11,564,384.40 1,858,628 6.74 1,083

12 9,097,135.95 1,462,092 6.57 1,056
2025 I’ ’ - 7 ’ - ’

13 8,223,590.46 1,321,695 6.27 1,008
2026 E 7 - E 7 - 7

2025 8,901,464.48 1,430,643 6.61 1,062

8,732,435.82 1,403,477 6.56 1,054

10 8,636,048_41 1,387,986 6.54 1,051

11 8,610,752.21 1,383,920 6.52 1,048

12 8,617,396.60 1,384,988 6.51 1,046

2026 8,425,170.64 1,354,093 6.44 1,035

8,263,838.86 1,328,164 6.32 1,016

8,223,590.46 1,321,695 6.27 1,008

8,284,468.43 1,331,480 6.30 1,013

8,262,333.74 1,327,922 6.27 1,008

8,037,102.93 1,291,723 6.21 998

5,627,475.26 904,448 6.20 996
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2017 2,624,491,704 8.580

201 1,948,310,730 8,144

2019 1,481,747,818 7.593

2020 1,034,160,263 6,249

2021 1,025,607,811 6,720

2022 919,670,896 6,464

10 730,313,528 5,648
2023 S :

11 548,537,056 5,281
2024 1230 :

12 400,747,334 4,826
2025 180 :

13 269,823,729 4,318
2026 1022, :

2025 386,028,477 4,729

381,565,946 4,671

10 378,841,941 4,634

11 376,085,486 4,600

12 326,917,307 4,558

2026 318,274,923 4,486

204,554,447 4,379

269,823,729 4,318

264,244,375 4,321

245,162,054 4,278

241,765,028 4,215

240,584,698 4,101
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2017 18,102,438.42 2,045,395 8.60 972

2018 10,183,805.08 1,150,668 8.10 915

2019 8,517,667.66 962,411 7.54 852

2020 6,088,751.50 687,968 6.22 703

2021 6,049,445.65 683,527 6.72 759

2022 5,843,153.68 660,218 6.47 731

10 5,186,993.34 586,078 5.78 653
2023 T ’

1 5,170,781.31 584,247 5.66 640
2024 T ’

12 5,027,870.18 568,099 5.42 612
2025 7 ’

13 5,015,173.32 566,664 5.08 574
2026 T ’

2025 5,147,423.73 581,607 5.40 610

5,132,172.25 579,884 5.35 604

10 5,134,350.25 580,130 5.33 602

11 5,109,852.73 577,362 5.30 599

12 5,136,327.72 580,354 5.29 598

2026 5,105,770.58 576,901 5.23 591

5,008,321.86 565,890 5.13 580

5,015,173.32 566,664 5.08 574

4,961,529.93 560,603 5.10 576

4,962,098.97 560,668 5.07 573

4,939,817.44 558,150 5.02 567

4,958,341.74 560,243 5.01 566

95/268



EDINETOOOO
OO00000000000000o0000000ndnogna(E24736)
Oooooooooooobooooooad

MIEEREAS KU 1 DSV MEEHE OB

TrYEORRERE 10,904,269 96X (20265 7HFE)

& S5O0 TIREOELHRSEHERLU DS sleEige 2026587AXB0OED TY,
¢ TIEROSERE HESEESLUN DSUMREHECIZENF A

BFSTILTFNIS R, BERILSSE
1:3;#» 201 3838 27E R M - 202 62k 7R E muﬁ ‘ﬂqu 301 3 35 7B BB - 20262 BRE mu:ﬁ
— S S R — ] R O )
w0 AfssiEw 0 S M)
12
4300
a0
10
30 4200
Bl
20
100
B
i i i i 1 i i i i i i i i i i i i i 1 i i i i i i i

0 o
/3 143 153 1603 17/3 1803 1903 2003 132303 D4 I0A 260 (i
HEREN 2033002 &L O RRERE 104N

4 1]
BRI 1IN NI I3 A 2R 560G
MERI SA27ATSIEEL OSSR MRREE G20KEL

afasa aBELSSE
Hmﬂm 201338 27E (MM E) 20268 7B #E i I{A.W 301 3E3H T B @M e 2026 T BRE m:aum
' — ORI — 1O S L)
I EN iR )
12000 - 13
<150 < 30
10,000 10

B.000

6,000

000 0
T3 WS RA VA WIIVAIVAINITVI TN B N6 A

HARIEH 2405845987 IN4NRRER 41918

i i i i i i I i 5 i i i i

4 0
RETERFTE R o RN B e 1T B =T B ek P e B R B T it e T S 1)
MERIEE 4GR3NTAEN  IDSRUMREEE S0UERL

96/268



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

0.72 116
0.72 116
0.68 109
0.48 77
0.48 77
0.48 77
10 0.48 77
11 0.39 63
12 0.36 58
13 0.36 58
2025 0.03
0.03
10 0.03
11 0.03
12 0.03
2026 0.03
0.03
0.03
0.03
0.03
0.03
0.03
2026 7.85
0.36 58
0.36 58
0.36 58
0.36 58
0.36 58
0.36 58
10 0.36 58
11 0.36 58
12 0.36 58
13 0.36 58
2025 0.03
0.03
10 0.03
11 0.03
12 0.03
2026 0.03
0.03
0.03
0.03
0.03
0.03
0.03

2026 5.01
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360

360

360

360

360

360

10 360

11 360

12 360

13 360

2025 30

30

10 30

11 30

12 30

2026 30

30

30

30

30

30

30

2026 5,010

.60 68

.60 68

.56 63

.36 41

.36 41

.36 41

10 .36 41

11 .36 41

12 .36 41

13 .36 41

2025 .03

.03

10 .03

11 .03

12 .03

2026 .03

.03

.03

.03

.03

.03

(e} (o] (o] (o] (o) (o] (o] (o] (o] (o] (o] o] (o] o] (o] o] (o) (o] o] [e] (e} ()

.03

2026 6.39
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DECOMRE (1 -y B2, 20265E75FBWRE)
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PORItER 360 EIRIHEE 036
BI0REEE 360 BI0REHEE 036
WI1SFHEE 360 BUISFHES 036
BI2SHER 360 B1255EFE 036
BI3RIER 360 B13aEEE 0.36
20265 3H 30 2026380 0.03
2026545 30 2026547 0.03
2026558 30 2026455 0.03
2026568 20 2026568 0.03
2026678 30 2026578 0.03
ERER 260 B ERE 0.36
EERI 5010 HEERE 639
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2016 2017 31 34.35
2017 2018 31 2.22
2018 2019 31 10.98
2019 2020 31 28.67
2020 2021 31 5-60
2021 2022 31 24.68
2022 P s 31 4.08
1 11.76
2023 2024 31
2024 P s 31 6.47
13 17.89
2025 2026 31
2016 2017 31 10.88
2017 2018 31 1.02
2018 2019 31 0.35
2019 2020 31 10.60
2020 2021 31 14.04
2021 2022 31 1.97
2022 P s 31 4.19
2023 ey 31 5-65
2024 P s 31 2.82
2025 P 31 0.91
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2016 2017 31 9.49
2017 2018 31 0.89
2018 2019 31 2-35
2019 2020 31 12.96
2020 2021 31 13.30
2021 2022 31 1.55
2022 P s 31 7-05
2023 Y o 31 0.12
2024 2 s 31 1.80
2025 P s 31 3.07
2016 2017 31 11.92
2017 2018 31 1.16
2018 2019 31 0.00
2019 2020 31 12.73
2020 2021 31 13.83
2021 2022 31 1.64
2022 P s 31 5.10
2023 Y o 31 4.15
2024 2 s 31 2.12
2025 P s 31 0.37

100x
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233,560 168,903 1,021,204
(233,560) (168,903) (1,021,204)
38,397 179,321 880,280
(38,397) (179,321) (880, 280)
71,922 127,310 824,892
(71,922) (127,310) (824,892)
17,242 235,715 606,419
(17,242) (235,715) (606,419)
36,634 75,779 567,274
(36,634) (75.779) (567,274)
120,759 177,683 510,350
(120,759) (177,683) (510, 350)
10 13,556 70,553 453,353
(13,556) (70,553) (453,353)
] 129,436 61,499 521,290
(129, 436) (61,499) (521,290)
1 6,427 239,322 288,395
(6,427) (239,322) (288,395)
13 9,307 16,990 280,712
(9,307) (16,990) (280,712)
2,841,276 3,016,257 8,562,206
(2,841,276) (3,016,257) (8,562,206)
563,405 2,967,862 6,157,749
(563,405) (2,967,862) (6,157,749)
33,269 2,583,143 3,607,875
(33,269) (2,583,143) (3,607,875)
35,639 916,518 2,726,996
(35,639) (916,518) (2,726,996)
189,726 297,554 2,619,168
(189,726) (297,554) (2,619,168)
2,257,538 536,535 4,340,171
(2,257,538) (536,535) (4,340,171)
10 82,053 2,559,952 1,862,272
(82,053) (2,559,952) (1,862,272)
N 52,087 197,538 1,716,821
(52,087) (197,538) (1,716,821)
1 20,625 351,798 1,385,648
(20, 625) (351,798) (1,385,648)
13 22,742 96,147 1,312,243
(22,742) (96,147) (1,312,243)
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44,498 139,884 305,900
(44,498) (139,884) (305,900)
11,604 78,257 239,247
(11,604) (78,257) (239,247)
2,897 46,990 195,154
(2,897) (46,990) (195,154)
8,172 37,821 165,505
(8,172) (37,821) (165,505)
7,317 20,197 152,625
(7,317) (20,197) (152,625)
12,987 23,341 142,271
(12,987) (23,341) (142,271)
10 638 13,505 129,314
(638) (13,595) (129,314)
0 681 26,120 103,875
(681) (26,120) (103,875)
B 690 21,525 83,040
(690) (21,525) (83,040)
13 738 21,293 62,485
(738) (21,293) (62,485)
749,339 316,925 2,106,013
(749,339) (316,925) (2,106,013)
39,469 888,217 1,257,265
(39, 469) (888,217) (1,257,265)
2,876 130,195 1,129,946
(2,876) (130,195) (1,129,946)
2,090 152,947 979,089
(2,090) (152,947) (979,089)
31,737 109,988 900,838
(31,737) (109,988) (900, 838)
47,604 45,052 903,390
(47,604) (45,052) (903,390)
10 46,569 52,719 897,240
(46,569) (52,719) (897,240)
1 51,033 35,000 913,273
(51,033) (35,000) (913,273)
o 56,255 41,171 928,357
(56,255) (41,171) (928,357)
13 62,476 2,900 987,933
(62,476) (2,900) (987,933)
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100.00 1 10 0.001
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3.5
10,000

350

105/268



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

EU EU
@) 1933 S
S A
(V)
Q)
(i)
(i) 31 (i)
3
1 6 1 183
© )
(nNeo@)
(V)
6%
Giii)
EU 27
EU

106/268



@)

(b)

©)

(D

©)

Q)
@

EDINETOOOO

OO000DOO000DO000DO000DO000DO000DO00nnoE24736)

EU
EU
EU
(i) 183 EU
) EU

EU
(ii)(a) EU
)

EU

()
an @

107/268

Ooooooooooooooooooad

)
ID

EU

Gii)



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

AML
AML
AML

BM&F

108/268



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

10 0.001 100
10 0.001 100
0.001 10,000
10 0.001 100

3.85 3.50

109/268



@

EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

()

(ii)0.001 0.001

(b) ©

110/268



30

(D

111/268

EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

(e)

(i)
30



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

BM&F

(M

(ii)0.001 0.001

a

112/268



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

@
() ©
(d) e

113/268



150 14

31

150 14

30

25,000,000

114/268

EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

25,000,000



30

115/268

EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

30



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

60

90

30

10

60

116/268



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

10

117/268



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

118/268



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

328

23 103

2026 31
160.72

119/268



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

2026 31
2026 31
1,018,038 13,853,287 2,226,500
36,481 5,863
2,628 422
13,892,396 2,232,786
130,435 20,964
27.895 4,483
22.400 3,600
1,445 232
52,426 8,426
234,601 37.705
13,657,795 2,195,081
3,434,339 987,933 3.476 559
305,420 /280,712 1.088 175
1,695,771 /62,485 27.139 4,362
8,222,265 /1,312,243 6.266 1,007

120/268



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

2026 31

457 1,118,833 179,819
894 3,451 555
(261,386) (42,010)
860,898 138,364
119,158 19,151
67,291 10,815
58,654 9,427
15,415 2,477
14,109 2,268
7,448 1,197
6,391 1,027
288,466 46,362
572,432 92,001
(94,767) (15,231)
286,728 46,083
492 79
192,453 30,931
(331,786) (53,325)
(154,749) (24,871)
(965) (155)
(487,500) (78,351)
(295,047) (47,420)

277,385 44,581
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572,432 92,001
192,453 30,931
(487,500) (78,351)
277,385 44,581
(228,042) (36,651)
(105,177) (16,904)
(185,515) (29,816)
(484,964) (77,943)
(1,003,698) (161,314)
(885,286) (142,283)
(1,611,599) (259,016)
15,269,394 2,454,097
13,657,795 2,195,081
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7,500
10,000
10,000
0.80
0.05
2026 31
2026 31

62,476 220,167 9,307 10,908
(2,900) (10,193) (16,990) (18,385)
59,576 209,974 (7.683) (7,477)
738 22,736 22,742 147,850
(21,293) (626,837) (96,147) (631,532)
(20,555) (604,101) (73,405) (483,682)
95,263 401,661
(137,330)  (1,286,947)
(42,067) (885,286)
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2026 31
3.376 1.228 32.283 6.568
(@) 0.134 0.045 1.215 0.250
0.205 0.175 (3.967) (0.192)
0.339 0.220 (2.752) 0.058
(0.239) (0.360) (2.392) (0.360)
3.476 1.088 27.139 6.266
@) 10.04 17.92 (8.52) 0.88
3.73 3.69 3.62 3.70
3.80 3.84 3.91 3.84
(€))
@
2026 31
@
2,628
(@)
130,435
@
2026 31
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286,728
(154,749)
2026 31
W (191, 459)
® 6,299,655
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@
2026 31

2,628 130,435
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1,769 (426) 1,343
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(©)
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130,009 (859) 129,150
130,435 (1,285) 129,150
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2026 31
101.4
101.4
1,018,038 12,611,932 13,853,287
12,611,932 13,853,287
12,611,932 13,853,287
101.4 12,611,932 13,853,287
1.4 (195,492)
100.0 13,657,795
(0.94)

2026 17 UBS AG AUD 137,786 USD 95,000 651
2026 17 Goldman Sachs International BRL 174,806 USD 33,000 (370)
2026 17 UBS AG JPY 10,290,982 USD 65,000 208
2026 17 UBS AG JPY 7,167,118 USD 45,000 (124)
365
2026 17 UBS AG AUD 5,067,859 USD 3,575,091 (104,873)
2026 17 Goldman Sachs International BRL 1,736,256 USD 329,673 1,769
2026 17 Goldman Sachs International BRL 36,379 USD 7,000 (56)
2026 17 UBS AG JPY 281,537,914 USD 1,797,580 (25,012)
(128,172)
(127,807)

AUD

BRL

JPY

usb
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Western Asset Bank Loan (Multi-Currency) Fund
{A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)

Statement of Assets and Liabilities
March 31, 2026

Assels

Investments in 1,018,038 units of Master Fund, at fuir valus

Beceivable for units sold of the Master Fund
Unrealized gain on forward foreign currency contracis
Total assets

Liahilities
Unrealized loss on forward forcign currency contracts
Accrued distributor fees
Accrued transfer agent fec
Accrued management fees
Accrued expenses
Total liabilities
MNet assels attributable to redecmable wmitholders
AUD Class
$3,434,339/987,933 units
BRL Class
$305,420v280,712 units
JPY Class
$1,695,771/62, 485 units
USD Class
£8,222 265/1,312,243 units

s 13,853,287
16,481
2,628

13,692,396

130,435
27,895

22,400

1,445

52,426

234,601

5 13,657,795

5 3476

5 1.088

5 27.139

b 6.266

The accompanying noles re an integral part of these financial siatements,

4
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Western Asset Bank Loan (Multi-Currency) Fund

(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Statement of Operations
Year Ended March 31, 2026

Net iovestment income allocated from Master Fund

Interest (net of foreign tax withholdings $457) 5 1,118,833
Dividends (net of foreign tax withholdings $894) 3451
RApIL __ (261,3%6)
Met imvestment income allocated from Master Fund B60,898
Expeases
Distributor fees 119,158
Administrative, accounting, and transfer agent 67,291
Profeasional 58,654
Printing Fee 15415
Custody 14,109
Agenl company fecs 7,448
COrther 6,391
Total expenses 288 466
Net iovestment income 572,432

Net realized and nnrealized gain (loas) on investments allocated from Master
Fund, foreign currency translation/transactions and derfvative contracts

Net realized gain (loss)
Allocated from Master Fund (94,767)
Forward foreign currency contracts 286,728
Foreign currency translation/transactions 492
Met realized gain 192,453
Net change in unrealized gain (loss)
Allocated from Master Fund (331,786)
Forwerd foreign currency contracts (154,749)
Foreign currency translation/transactions (965)
Net change in unrealized gain (loss) (487,500)
Net realized and unrcalized gain (loas) on investments ellocated from Master
Fund, foreign currency translation/transactions and derivative contracts (295,047)
Nel increase in nel assets resulting from operations 3 277,385

The accompanying noles re an integral part of these financial siatements,
6
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Western Asset Bank Loan (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

From operations

Net investment income 5 572,432

Met realized gain 192,453

Net change in unrealized gain (loss) {487,500)
Net increase in net assets resulting from operations 277385

From distributions to unitholders

ALD Class (228,042)

BRL Class (105,177)

JPY Class (185,515)

USD Class (484,964)
Total distributions (1,003,698)

From participant transactions

Net {decrease) in net assets resulting from participant transactions (Note &) (BE5,286)
Net {decrease) in net assets {1,611,599)

Net asscts

Beginning of year 151&9&

End of year s 13,657,795

The accompanying noles ere an integral part of these financial siatements,

7
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2026

1. Organization and Investment Objective

Western Asset Bank Loan (Multi-Currency) Fund (the “Fund™) was formed on February 8, 2013 as
a sub-trust of the Western Asset Offshore Funds (“Trust™), a unit trust established by a trust deed
under the Trusts Act (as amended) of the Cayman Islands and registered under the Mutual Funds Act
of the Cayman Islands. The Trust is structured as an umbrells unit trost, 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 Company, LLC

{“WAM™), Western Asset Management Company Pte, Ltd. (*“Western Asset Singapore™), Westem
Asset Management Company Ltd. (“Westorn Asset Tokyo™), and Western Asset Management
Company Pty Ltd. (“Western Asset Melbourne™) are the sub-imvestment managers to the Fund
{collectively the *Trovestment Manager'™). BNY Mellon Fond Management (Cayman) Limited is
administrator and Trustee to the Fund. The Bank of New York Mellon, a 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 UF] Morgan Stanley Securities Co., Ltd. (Japan) and SMBC Nikko Securitics Inc.
are distributors to the Fund. Mitsubishi UFJ Mongan Stanley Securities Co., Ltd. (Japan) is Agent
Company.

The Fund iovests substantially all of its assets in the Western Asset Bank Loan (Multi-Currency)
Master Fund {the “Master Fund™). The Master Fund is organized as a separate sub-trust of the Trust
and is a separate investment compary with investment objectives that are consistent with those of the
Fund. The Fund intends to achieve its investment objective by investing in the Master Fund, which,
in tumn, mekes iovestments on bebalf of the Fund. Therefore, the Funds interest in the seouritics
and other investments owned by the Master Fund is indirect. In such an armangement, the Fund is
referred to as a “Feeder Fund”.

The investment objective of the Master Fund is to provide long-term total retarn through a diversified
portfolio consisting substantially of bank loan instruments, designed to control and restrict overall
portfolio risk, The Master Fund shall invest approximately 90% of its net assets in fixed income
securties, including benk loans and mflation hoked secunties, that are rated Bal or BB+ or lower
by a nationally recognized rating agency such 28 Moody's Investors Service, Inc., Standard & Poor's
Ratings Services, or Fitch, Inc. or that are of comparable quality as determined by the Investment
Manager or WAMCL.,

The accounting policies of the Master Fund, such ag the valuation of the Master Pund's investments,
will directly affect the value of the Fund's interest in the Master Fund, and thus the net assets of the
Fund. The financial statements apd accompanying footnotes of the Master Fund are attached and
should be read in conjunction with the Fund’s financizal stetements. The percentage of the Master
Fund owned by the Pund at March 31, 2026 was 100%.

With regard to an investment by the Fund in its corresponding Master Fund, the determination of the
net asset value of the Master Fund and redemption of interests in the Master Fund may be subject to
suspensions, if among other reasons, it is not reasonably practicable for the Investment Manager to
fairly determine the value of the Master Fund’s net assets. In the event of such a suspension by the
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2026

1. Organization and Investment Objective (Continwed)
Master Fund, the Investrment Manager will suspend caleulations of the net asset value of the Fund
that imvests in such Master Fund, as well as suspend issuances and redemptions of units of the Pund,
yettled. There were no such occurrences during the year ended March 31, 2026,

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

of the Fund's units cutstanding. The percentage of aggregate ownership was 100%, The Fund may
be materially impacted by the actions of one or more of these unitholders.

. Summary of Significant Accounting Policies
Basis of
In conformity with generally accepted accounting principles in the United States of America (115,
GAAP™), the Fund uscs the accrual basis of accounting. Accordingly, income and cxpenses are
recorded as earned and incurred, respectively.

The Fund is an investment company which follows accounting and reporting guidance in the
Financial Accounting Standards Board Accounting Standards Codification 946, Financial Services
= Investment Companies,

Use of Estimstes

The preparation of finencial sialements, 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 fnancial statements and the reported amounts
of increases and decreases in net assets from operations during the reporting period. Actual reslts
could differ from those estimates.

Imvestment Transactions, Investment [ncome and Expenses
Investments made into the Master Fund and redemptions from the Master Fund are recorded on
trade date.

The Fund's net investment income or loss congists of the Fund's pro rata share of the net investment
income or loss of the Master Fund, less the Fund’s feeder specific actual and accrued expenses
determined in accordance with ULS. GAAP

Functional and Presentation Corrency

Items included in the Funds financial staterents are measured using the currency of the primary
economic enviroament in which it operates. The majority of issuances, redermptions, and valuations
of the units are effected and denominated in the ULS. Dollars {“USD™).

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.
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2026

2. Summary of Significant Accounting Pollcles (Continued)

Income Taxes (Continmed)

The Fund intends to conduct its affairs so that it will not be deemed to be engaged in trade or business
in the U5, and, therefore, none of its income will be treated as “effectively connected” with a .S,
trade or business carmied on by the Fund. Effectively connected income is subject to ULS. federal
income tax at the graduated ratcs applicable to U5, domestic corporations. Certain categorics of
income thut 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 portfiolio interest earned. For the year ended
March 31, 2026, interest carned by the Fund qualifics under the portfolio interest exemption.

The Fund is subject to the avthoritative 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 cxamination. Management has analyzed the Fund's tax positions
for all open tax years and has concluded that as of March 31, 2026, there are no uncertain tax
positions that would require financial 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 year ended March 31, 2026, the Fund did not recognize any interest or peoaltics
for uncertain tax positions. There are currently no examinstions being conducted of the Fund by the
[nternal Reveme Service or any other taxing authority.

Issuances and Redemptions of Units of Participation

Fund units are issued in multiple classes (each a “Class” and, collectively, the “Classes™). The Fund
currently offers an Aunstralian Dollar (*AUD™) Class, Brazilian Beal (“BRL") Class, Japanese Yen
{“JPY™) Class, and United States Dollar (“USD™) Class (each Class, except the USD Class, is a
“Hedged Class™), The Fund secks to hedge the USD currency exposune through the use of forwand
contracts of the BRL Class to the BRL, the AUD Class to the AUD and the JFY Class to the JPY. The
denomination currency for units of the BRL Class and USD Class are USD, AUD for the AUD Class,
and JPY for the JPY Class (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 cach Class 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 ¢losing net asset valoe, A sales charge of up to 3.5% of the net
asset value may be charged, and retained, by the Distributor. The sales charge is charged outside the
Furd by the Distributor.

The Trustee, in consultation with the Investment Managesr, may temporarily suspend the determination
of the net asset value of the Fund, and the issnance 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 lovestment Manager to fairly determine the value of the
Fund's net assets. There were 0o such occurrences during the year ended March 31, 2026.

10
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2026

2. Summary of Significant Accounting Pollcles (Continued)

Allocation of Income, Expenses, Gains, and Losses

Income, expenses, and realized and unrealized pains 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 wmits any applicable grins, losses and expenses generated by hedging transactions with
respect to such Classes (e.g., all costs associsted with hedging transactions relating to the JPY
Clasa of upits are borne by the JPY Class of units). All Classes of units will bear ratably amy gains,
losses and expenses generated by hedging non-USD denominated investments to the fimctional
CUITCOCY.

Distributions to Unitholders

Distribotions from net iovestment income, net realized or unrealized gains and/or capital are declured
by the Fund by the fifteenth (1 5th) day of each month, Distributions are paid in cash or in-kind, as
may be determined by the Investment Manapger, unless the unitholders elect to reinvest in additional
units. Cash distributions with respect to a Class are paid in the Class Denomination Currency.

3. VYaluation

The Fund's investment in the Master Fund 15 valued at the net asset value per share on the valuation
date as determined by the Master Fund. The Fund receives a daily allocation of the Master Fund's
income, expenses, and net realized and wnrealized gains and losses in proportion to its imvestment
in the Master Fund.

Over-the-counter financial derivative instrurnents, such as forward foreign currency comtracis,
options contracts, swaptions contracts, or swap agreements, derive their value from underlying asset
prices, indices, reference rates, and other ipputs or 2 combination of these factors. These contracts
are normally valued on the basis of pricing service providers or broker dealer gquotations. 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 wse inputs that are observed fom actively quoted markets such 8 isseer
details, indices, spreads, interest rates, yield curves, and exchange rates,

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:

&  Level 1 — quoted prices in active markets for identical investments

& Level 2 - other significant observable inputs (including quoted prices for similar investments,
imterest rates, prepayment speeds, credit risk, efc.)

11
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2026

3

Valuation (Continued)

»  Level3—significantunobservahle inputs, including the Fnvestment Manager's own assumptions
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 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 rate assumptions

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

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

Assets
Other
Significant Significant
Quoted Observable Unobservable
Prices Inputs Inputs
Description _ (ewll) ~— (Qevell)  (Lewveld) @ Total
Forerard Foreign Currency
Contracts $ — § 2,628 § — 3 2,628
.....__.._lm —
Other
Significant Significant
Quoted Ohacrvable Unobservable
Prices Inputs Inpuis
Description {Level 1) {Level 2) - (Leveld Totsl
Forenrd Foreign Currency
Loniracts $ — 130435 § —3 130,435

Forvard Foreign Currency Contracts

The Fund may coter into a forward forsign currency contract (o bedge against foreign currency
exchange rate risk on its non-U'SD denominated securities and units or to facilitate settlement of
a foreign 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 & foture date. The contract is marked to maret 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
cither delivery of the currencies or offset by cotering into another forward foreign corrency contract,

12

141/268



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2026

4. Forward Forelgn Currency Coniracts (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 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 Asscis 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
cotering info these contracts from the potential inability of the counterpartics to mect the terms of
their contracts.

5 Charges and Fees
Imvestment Manager Fee

Imvestment Manager's fee is charged to the Master Fund for the services provided to the Master Fund
and Fund.

Trustee Fee
The Fund is charged an annual fee of $7,500, which is accrued daily and payable quarterly in arrears,

Administrutor Fee
The Fund is charged an annual fee of $10,000 and an additional $10,000 annually for each additional
Class in excess of the first three Classes.

Distributor Fee

The Distribulor fee i3 accrwed daily snd payable quarterly in arrears at an annual rate of 0.80% of
the average daily net assets of the Fund.

Agent Company Fee

The Agent Company fee is acerued daily and payable quarterly in arrears at an annual rete of 0.05%
of the average daily net assets of the Fund.
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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

Ooooooooooooooooooad

6. Uniis of Participation

The following represents the Fund's unit activity for the year ended March 31, 2026:

Unity issosd
Units redaetnad

Met increase (decrenss)

Units issued
Units rodeermed

Mot (docreas)

Unity issued
Unity rodoemed
Het (decrease)

7. Financial Highlights

Selected Per Unit Data

Wet asset value, beginning of year
Net imvestment meome?!

Net realized and unrealized gain (loss)

Total income (loss) fom investment operations

Dstribations to unithelders
et asset value, end of year
Total return %7

Ratios to Average Net Assels

Expenses %
Net investment income %o

Year Ended March 31, 2026
AUD ERL
Units Amonnt Units Amount
E2A476 § 220,167 2307 & 10,508
e Ghby) B vicisia bt
56,576 5 209974 (7.663) § (74T
Y USD
TIE % 1,736 2741 5 147,850
{21,293 {626,837 (96,147} {631,532)
(20,555) §  (604,101) (T3405) §  (443.682)
Tt
Units Amount
95,263 § 401,661
(137,330) {1,286,947)
(42,06T) §  (885286)
AUD BRL IPY USD
3 3376 8 1228 § 32283 § 6,568
0134 0.045 1215 0250
0.205 0.175 (3.967) (0.192)
0.339 0.220 (2.7528) 0.058
(0.239) {0.360) (2.392) (0.360)
§ 3476 5 1088 § 2713 § 6266
10.04 1742 {8.52) 0.B8
7 3,69 362 3.70
180 3.64 391 354
througheet the year.

B MNet irvestment inoome per unit has been caloulated based upon average unity cutstanding for the year,
®  Total retern caloulation is based on the value of & singls unil of participation outstarding

It represents the peroeninge change in the net assst valus per wnit between the beginning and end of the year,

exchoding 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.
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2026

7. Financial Hightights (Continued)
The above ratio and per unit data includes the Fund's pro rata allocations of income, expenses, and
realized and unrealized gain or loss from the Master Fund.

8. Derivative Instruments

The Fund may tramsact in a varicty of derivative instruments including forwards for trading purposcs
with each instrument’s primary risk exposure being foreign exchange risk. The fair value of these
derivative instruments is included as a scparate line ilem within the Statement of Assels and
Liabilities by comtract 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
Derivatives™

Forwind Foreign Curreacy Costracts ] 2,628

Forward Foreign Currency Contracts 5 130.43?

M Forward foreign currency contracts ere shown as seperate line jtems on the Statement aof Asacts and Lisbilides.

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 (Toss) resulting from the
Fund's derivatives during the year. The realized and unrealized gains and losses from dervatives are
preseoted as separate line ilems on the Statement of Operations.

15
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2026

8. Derivative Instruments {Continned)

Forward Foreign Curnenoy Contracts 5 2R, TR

Risk
Forward Hureign Currency Cotracts 5 (154.74V)

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

Monthiy

Ararpn

Walows
Forward Carmency Cootrects to Deliver™ 5 (191,435
Forward Carrency Caomtrects to Receve™ 6,269,655

M This smount, cocverted to prescptational curcency where applicable, cormesponds to the reproscatative mvemage
payible value a1 settlemvent daie based on the manthly activity of the Fund.

@ This zmount, cooverted to presentational currency where applicable, cornesponds to the representative aversge
receivable value &l settlement dale based on the monthly acthity af the Fund,

9. 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 accordance 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, exccuting masier netling arrangements,

and managing margin and collateral requirements, as appropriate. The Fund records counterparty

credit risk valuation adjustments, if material, on certain derivative assets in crder to appropriately

reflect the credit quality of the counterparty, These adjustments are also recorded on the maricet

16

145/268



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2026

Offsetiing Assets and Liabilities (Continued)

quotes received 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 assels and liabilities that
are sebject to netting arrangements within the Statement of Assets and Liakilitics. Information is
presented below for all derivative assets and lishilities that sre subject to an enforceabls Master

Netting Agreement (“MNA™).
Offsetting Derivative Assets and Lishilities at March 31, 2026
Amounts Fresented in the
Statement of Assets and Linbilities
Ansels Liabilities
Forward Foreign Currency Contracts 5 2628 3 130,435
Total derivative assets and Habilities in the
Statement of Assets & Liabilities subject to a MNA 3 3,628 § 130,435
Derivative Asiets and Collateral Received
Groas
Amounts of
Assetn
Presented in
the Statement
of Assets and Financizl Caih Received
Lisbilities Instrument a3 Collatersl Net Amonat™
Goldman Sache
Internaticnu ™ 1 1,762 § (426) & — 5 1,343
UBS AGR 859 (859) = i)
Total $ 2,628 § (1,285) § — 8 1,343

0 Net smount represents the net amount recciveble from the counterpanty in the ovent of defual,
& Ower the Counter.
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2026

9.  Offsetting Assets and Liabilities (Continued)
Derivative Liabilities and Collateral Pledged

Gross
Amounts of
Liabilites
Presemted fn
the Statement
of Assets and Financial Cash Pledged
Linbilitles Instrument as Collateral Net Amouni™
Goldman Sachs
Imtemational™ 5 426 § {426) § — 5 —
UBS AG® 130,000 (B59) — 129,150
Total 3 120,435 § (1,285) — 8 129,150

M Net smount represents the net amonent prysble due to the counterparty in the cvent of default.
@ Over the Counter.

10.  Fund Investment Risks
Hedging Transactions Risk

Hedging strategies in general ars usually intended to limit or reduce imvestment 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 a bedging transsction 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 [ixed meome securitics will decling in value becavse of changes
in interest rates. As nominal interest rates rise, the value of certain fixed income securities held by
the Fund is likely to decrease. A nominal inierest tate 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 securitics with shorter
durations. Duration is used primarily as a measure of the sensitivity of a fixed income’s market price
to interest rate (i.c., yield) movements,

The Fund may imvest in various derivatives which may present additional risks and costs that are
different from and, in certein cases, greater than the risks and costs presented by investing directly in
securities and other more traditional investments. Following are additional risk factors concerning
e use of derivatives:
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Western Asset Bank Loan (Multi-Currency) Fund
{A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Notes to Financial Statements (Continued)

March 31, 2026
10.  Fund Investment Risks (Contlnued)

8  Manggement Risk: Derivative products are specialized instruments that sequire investoent
techniques and risk analyses different from those associated with stocks and bonds, The
successful use of derivatives requires sophisticated management and an understanding not only
of the underlying instrument but alse of the derivative itself. In particular, the use and complexity
of derivatives require the maintenance of adequate controls to menitor the transactions entered
into, and the ability to assess the risk that a derivative adds to the Fund's portfolio.

&  Counterparty Credil 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 during unnsually adverse market conditions. If the counterparty defmults, the Fund
will have contractual remedies, but the Fund may be unable to enforce its contractual rights.

risk is more pronounced if 8 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 mstrument.

®  Documentation Risk: Many derivative instruments have documentstion risk. Because the
contract for each over-the-counter derivative 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
enforce its contractual rghts 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 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.

Risk Associated with Imvestment in the Master Fund

The Fund, through its investment in the Master Fund, is exposed to various types of risks, As the
Fund's assets are invested in the Master Fund, they are primanly exposed to the risks fuced by the
Master Fund. A summary of risks is discussed in the Master Fund's financial statements, which are
attached and should be read in conjunction with the Fund's financial statements,

11 Contingencies and Commitments

Inthe normal course of business, the Fund enters into contracts that contain a variety of representations
and warranties, which provide general indemnifications. The Fund’s maximum exposure under these
armangements is unknown, as this would invelve future claims thal may be made againat the Fund
that have not yet occurred. Based on experience, management is of the view that the risk of loss
in commection with these potential indemmification obligations is remote; however, there can be no
assyrance that material lighilities related to such obligations will not anise in the future that could
adversely impact the business of the Fund.
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2026

1. Subsequent Events

As of May 27, 2026, the date the financial statements were available to be issued, no subsequent
events or transactions had occurred that would have materially impacted the financial statements as

presented.
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Western Asset Bank Loan (Multi-Currency) Fund
{A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Schedule of Investments

March 31, 2026
NUMBER OF FAIR
INTTS COST VALUE

INYESTMENTS IN IN MASTER FUNI - 101.4%
LUNITED STATES - 100.4%

1,008,008 Wostern Assel Bank Lesn (Mult-Currency) Master Pund, Lid. 5 12,601,932 § 13,853 287
TOTAL UMITED STATES 12,511,582 13,851,287
TOTAL INVESTMENTS IN IN MASTER FUND 12,611,952 13,853,287
TOTAL INVESTMENTS IN MASTER FUND - 101.4% 5 13611932 5 13853287
LIABILITIES IN EXCESS OF OTHER ASSETS — (1.4)% (195,452)
NET ASSETS - 100.0% § 13687785
Derivative Contracts, at fuir value:
Forward Forelgn Currency Canbracts — (1.04)%
CONTRALCTS INEXCHANGE UNREALIZED
_SETTLEMENTDATE = COUNTERPARTY = TODELIVER = = FOR =~ GAIN([LOSS
Apr-17-2006 UBS AG ALD 13T,me  USD #3000 § &3]
Apr-17-2006 Geldman Sachs Infereational BRL 174806  USD 33,000 (370
Ape-17-2026 UBS AG IrY 102905982 USD 65,000 P}
Apr-17-2026 UBS AG IFY TI67118  USD 45000 (124
383
CONTRACTS INEXCHANGE UNREALIZED
_SETTLEMENTDATE =~ OCOUNTERPARTY =~ TORECEIVE = = FOR ~~ GAIN(LOSS)
Apr-17-2026 UBE AG ALD SOETRIR UBD 3A7508] (104.573)
Apr-17-2026 Goldman Sachs Infereationsl BEL L7626 USD 329673 1.n58
Apr.] 7. 2006 Goldman Sechs Internationsl HEL 53w UED 7000 (56)
Apr-17-2006 LIRS AQ wy IE1 037504 USD 1797580 {28012
(128,172)
Todul Net Unrealized (Lows) on Farward Forelgn Curreacy Contracts 5 (127,87
Carrency Legend
AUD = Australiss Dollar
BRL - Brugilisp Real
Y = Impamese Yem
USD - LB Dolle

The accompanying noles ere an integral part of these financial slatemenis,
5
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2025 31
2025 31
1,155,404 15,302,869 2,459,477
8,096 8,200 1,318
31,318 5,033
28,719 4,616
15,371,106 2,470,444
31,883 5,124
30,337 4,876
1,777 286
1,597 257
36,118 5,805
101,712 16,347
15,269,394 2.454.097
3,134,210 928,357 3.376 543
354,075 /288,395 1.228 197
2,680,801 /83,040 32.283 5,189
9,100,308 /1,385,648 6.568 1,056
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2025 31

1,521,854 244,592
1,403 3,275 526
(358,543) (57,625)
1,166,586 187,494
137,011 22,020
71,000 11,411
36,099 5,802
10,001 1,607
8,563 1,376
14,501 2,331
277,175 44,548
889,411 142,946
(161,107) (25,893)
258 41
(487,107) (78,288)
(647,956) (104,139)
(165,111) (26,537)
438 70
93,899 15,001
(70,774) (11,375)
(718,730) (115,514)

170,681 27,432
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2025

31

153/268

889,411 142,946
(647,956) (104,139)
(70,774) (11,375)
170,681 27,432
(215,638) (34,657)
(124,978) (20,086)
(231,872) (37,266)
(546,189) (87,783)
(1,118,677) (179,794)
(3,168,409) (509,227)
(4,116,405) (661,589)
19,385,799 3,115,686
15,269,394 2,454,097
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28,719 - 28,719

1,777 - 1,777
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2025 4 14 Goldman Sachs International BRL 46,962 USD 8,000 (176)
2025 4 14 UBS AG JPY 11,820,728 USD 80,000 829
2025 14 UBS AG JPY 7,504,845 USD 50,000 (264)
389
2025 4 14 UBS AG AUD 5,052,802 USD 3,140,685 8,324
2025 4 14 Goldman Sachs International BRL 2,123,171 USD 361,377 8,255
2025 4 14 UBS AG JPY 407,986,565 USD 2,721,230 11,311
2025 4 14 UBS AG JPY 10,251,843 USD 70,000 (1,337)
26,553
26,942
AUD
BRL
JPY
usb
7,500
10,000
10,000
0.80
0.05
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31
2025 31

56,255 202,038 6,427 8,675

(41,171) (146,966) (239,322) (366,235)

15,084 55,072 (232,895) (357,560)

690 22,673 20,625 136,837

(21,525) (681,602) (351,798)  (2,343,829)

(20,835) (658,929) (331,173)  (2,206,992)

83,997 370,223

(653,816)  (3,538,632)

(569,819)  (3,168,409)

2025 31

3.682 1.697 34.764 6.715
0.186 0.074 1.723 0.346
(0.257) (0.183) (1.844) (0.133)
(0.071) (0.109) (0.121) 0.213
(0.235) (0.360) (2.360) (0.360)
3.376 1.228 32.283 6.568
(1.93) (6.42) (0.35) 3.17
3.71 3.72 3.71 3.71
5.16 5.20 5.20 5.20
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1,777
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2025 31
) (3,381,526)
@) 10,025,014
@
@)
2025 31
28,719 1,777
28,719 1,777
(€h)
Goldman Sachs International (2 8,255 (176) 8,079
UBS AG(2) 20,464 (1,601) 18,863
28,719 1,777) 26,942
(¢D)
@
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@
Goldman Sachs International(® 176 (176)
UBS AG() 1,601 (1,601)
1,777 1,777)
€))
@
10
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Western Asset Bank Loan (Multi-Currency) Fund
(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)

Statement of Assets and Liabilities
March 31, 2025

Assels

Investments in 1, 155,404 units of Master Fund, st fair value

Foreign currency, at fair value (cost 58.096)
Receivable for units sold of the Master Fund
Unrealized gain on forward foreign currency contracts

Total asselz

Liabilities

Accmed transfer agent fee

Accrued distribator fees

Unrealized loss on forward foreign currency coniracts
Accrued management fees

Accrued expenses

Total liabilities
Met gssets attmbutable to redeemable umtholders

AUD Class

£3,134 210/928,357 umts
BRL Class
£354,075/288.395 units
JPY Class
$2.680,801/83,040 units
USD Class

55 100 308/1,385,648 wnls

b 15,302,869
§.200

31318

28,719

15,371,106

31,883
30,337
1,777
1.587
36,118

101,712
3 15,269,394

The accompanying nokes are an integral part of these financial saements.
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Western Asset Bank Loan (Multi-Currency) Fund

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

Statement of Operations
Year Ended March 31, 2025

Net investment income all ocated from Master Fund
Interest
Dividends (net of forgign tax withholdings $1.403)
Expenses

et investment income allocated from M aster Fund
Expenses
Distributor fees
Administrative, accounting, and transfer agent
Professonal
Custody
Agent company fees
Oither

Total expenses

Net investment income

MNet realized amd unrealized gain (loss) on investments allocated from Master
Fund, foreign currency translation/transactions and derivative coniracts

Met realized gain {loss)
Allocated from Master Fund
Foreign cumency translationfransactions
Forward foreign currency confracts

Met realized (loss)
Met change in unrealized gain (loss)
Allocated from Master Fund
Foreign currency translationtransactions
Forward foreign currency contracts

Met change in unrealized gain (loss)

et realized and wnrealized gain (loss) on investments allocated from Master

Fund, foreign cumency translationtransactions and derivative contracts
WNet increase in net assets resulting from operations

b 1521854
3,275

(358,543)
1,166,586

137,011
T1000
35,099
10,001

8,563
14,501

(161,107}
258
{487,107}

(647.956)

(165,111}
438
93,8599

(70,774)

(T18.730)
5 170,681

The accompanying nokes are an integral part of these financial saements.
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Western Asset Bank Loan (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

From operations

Met investment income

Met realized (loss)

Net change in unrealized gain {loss)

Met inerease i net assels resulting from opérations

From distributions to unitholders
AUD Class

BRL Class

JPY Class

USD Class

Total distrbuiions

From partid pant transactions

Met (decrease) in net assets resulting from partici pant transactions (Note 6}
Med (decrease) in net assets

MNet assels

Beginning of year

End of year

5 389411
(647,956)
(70,774}

170,681

(215.638)
(124.978)
(231.872)
(546,189)

(1,115677)

(3,168,409)
(4,116,405)

19,385,799
3 15,269,394

The accompanying nokes are an integral part of these financial saements.

5
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Western Asset Bank Loan {Multl-Currency] Fund

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

March 31, 2025

L Organization and Investment Objective

Western Asset Bank Loan (Multi-Currency) Fund (the “Fond™ ) was formed on Febmary 8 2013 as
a sub-trust of the Western Asset Offshore Funds ("Trost™), a unit trust established by a tmst deed
under the Trusts Act {as amended) of the Cayman [slands and registered under the Mutual Funds Act
of the Cayman Islands. The Trest is strectured as an umbrella wnat trust, which allows it (o create
multiple sub4msts, with the aim of segregating assets and liabilities of each sub-trust. As of March
31, 2025, there were § sub-trnsts of Western Asset Offshore Funds, Western Asset Management
Company Lirmited (“WAMCL" } 35 the Trost's Manager, Western Asset Management Company, LLC
{WAM™), Western Asset Mamagement Company Pte, Lid, (“Western Asset Singapore”™), Western
Asset Management Company Lid (" Westem Asset Tokyo™) and Westem Asset Management Compary
Pty. Ltd. (" Westem Asset Melbowne™) are the sub-investment managers to the Fund (collectively
the “Investment Manager” ). BNY Mellon Fund Management {Cayman} Limited is administrator
and Trustee 1o the Fund, The Bank of New York Mellon, a wholly-owned subsidiary of The Bank
of Mew York Mellon Corporation, is the custodian and sub-admanistrator to the Fund. The Bank of
New York Mellon (Singapare Branch) is the registrar and transfer agent to the Fund. Mitsubishi UFJ
Morgan Stanley Securities Co., Ltd. (Japan) and SMBC Nikko Secunties Inc. are distributors to the
Fund. Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. {(Japan) is Agent Company.

The Fund invests substantially all of its assets in the Western Asset Bank Loan (Multi-Currency )
Master Fund {the “Master Fund” ). The Master Fund is organized as a separate sub-mst of the Trust
ani is a separate investment company with investment objectives that are consistent with those of the
Fund. The Fund intends to achieve ils investment objective by investing in the Master Fund, whach,
in tum, makes investments on behalf of the Fund, Therefore, the Fund's interest in the securities
amd ofher investments owned by the Master Fund is indirect. In such an arangement, the Fund is
referred to as a “Feeder Fund”.

The investment objective of the Master Fund is to provide long<erm total retum through a diversified
port folio consisting substantially of bank lean instroments, designed to control and restrict overall
portfolio msk, The Master Fund shall invest approximately %0% of its net assets in fixed income
securities, including bank leans and inflation linked securities, that are rated Bal or BB+ or lower
by a nationally recognized rating agency such as Moody s Investors Service, Inc., Standard & Poor’s
Ratings Services, or Fitch, Inc. or that are of comparabde quality as determined by the Investment
Manager or WAMCL,

The accounting policies of the Master Fund, such as the valuation of the Master Fuml's invesiments,
will directly affect the value of the Fund's interest in the Master Fund, and thos the net asséts of the
Fund. The financial statements and accompanying footnotes of the Master Fund are attached and
should be read in conjunction with the Fund's financial atements, The percentage of the Master
Fund owned by the Fund at March 31, 2025 was 1002,

With regand 1o an investment by the Fund in its corresponding Master Fund, the determination of the
net assel value of the Master Fund and redemption of interests in the Master Fund may be subject to
suspensions, iFf among other reasons, it is not reasonably practicable for the Investment Manager to
fairly determine the value of the Master Fund's net assets, In the event of such a suspension by the
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2025

L Organization and Investment Objective (Continued)

Master Fund, the Investment Manager will suspend calculations of the net asset value of the Fund
that imvests in such Master Fund, as well as suspend issuances and redemptions of units of the Fund,
including redemption orders that were placed prior to such suspension. but which have not been
seftled. There were no such occurrences during the year ended March 31, 2025,

At March 31, 2025, the Fund had two unaffiliated unitholders who individually held more than 10%
of the Fund's units outstanding. The percentage of aggregate ownership was 100%%. The Fund may
be materially impacted by the actions of ong or more of these unitholders.

2, Summary of Significant Accounting Polides

Basis of Accounting

In conformity with generally accepted accounting principles in the United States of Amenca (U5,
GAAP”), the Fund uses the accrual basis of accounting. Accordingly, income and expenses are
recorded as eamed and incumed, respectively.

The Fund is an investment company which follows accounting and reponting guidance in the
Financial Accownting Standards Board Accounting Standards Codification 946, Financial Services
— Investment Companies.

Use of Estimates

The preparation of financial statements, in conformity with .5, GAAP, requires management (o
meake 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
of increases and decreases in net assets from operations during the reporting period. Actual results
conld differ from those estinal s,

Forelgn Currency
Foreign currency consists of foreign currency on depost with financial institulions.

Investment Transactions, Investment Income and Expenses
Investments made into the Master Fund and redemptions from the Master Fund are recorded on
trade date.

The Fund’s net invesiment income or loss consists of the Fund's pro rata share ofthe net investment
income or loss of the Master Fund, less the Fumd's feeder specific actual and accrsed expenses
determined in accordance with 1.5, GAAP.

Functional and Presentation Currency

Items included in the Fumd’s financial statements are measured using the cumency of the primary
economic environment in which it operates, The majonity of issnances. redemptions, and vahiations
of the units are effected and denominated in the U5, Dollars (*USD™).
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Western Asset Bank Loan {MultI-C urr EI‘IC}'] Fund

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

March 31, 2025

1. Summary of Significant Accounting Polides (Continued)

Income Taxes

According to the current laws of the Cayman [slands, there 18 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 Fumd intends to conduct its affairs so that it will not be deemed 1o be engaged intrade or business
inthe U5, and, therefore, none of its income will be treaed as “effectively connected” witha 1.5
trade or bisiness camied on by the Fund. Effectively coninected income is subject to U5, federal
income tax af the graduated rates applicable to U8, 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 U5, tax of thirty percent. However, under the portfolic interest
exemption, the thirty percent tax does not apply to pori folio interest eamed. For the year ended March
31, 2025, interest eamed by the Fund qualifies under the portfolio interest exemplion.

The Fund is subject to the anthoritative guidance with respect to accounting for and disclosure of
uneertainly in tax positions, which requires the Fund 1o 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 uncemain tax
positions that would require financial statement recognition or disclosure. The Fund's policy is to
recogmize intered and pemalties, ifany, related o uncertain tax positions as a component of incore
tax expense, For the vear ended March 31, 2025, the Fund did not recognize any interest or penalties
for uncertain tax positions, There are curmrently no examinations being conducted of the Fund by the
Internal Revenue Service or any other taxing anthority,

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 an Australian Dollar * AUL™} Class, Brazilian Real ("BRL") Class, Japanese Yen
("JPY™) Class, and Umnited States Dollar ("USD™) Class (each Class. except the USD Class, is a
“Hedeged Class™). The Fumd seeks to hedge the USD cwrrency exposire through the use of forward
contracts of the BRL Class to the BRL, the AUD Class to the AUD and the JPY Class to the JPY. The
denomination currency for units of the BRL Class and USD Class are USD, AUD for the AUD Class,
and JPY for the JPY Class (each a " Denomination Cumrency™ }in which issuances, redemptions, and
valuation of units are effected and in which units are denominated.

The net asset value of each Class 15 determuned in the Denomination Currency on the relevant
“Dealing Day™. A Dealing Day is every business day on which federal, gate or local banks are open
fior business in New Yok, 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
mrade on such days, based upon the closing net asset value. A sales charge of up to 3.5% of the net
assel value may be charged. and retained. by the Distnbutor, The sales charge is charged outside the
Fund by the Distributor,
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2025

2. Summary of Sigoificant Accounting Policies (Continued)

Issnances and Redemptions of Units of Participation (Continued)

The Trustee, in consultation with the Investment Manager, may temporanly 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 Incone, Expenses, Galns, and Losses

Income, expenses, and realized and unrealized gains and losszes 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 1o specifically credit or charge to the relevant
Class of wnits any applicable gains, losses and expenses generated by hedging transactions with
respect o such Classes (eg. all costs associated with hedging transactions relating to the JPY
Class of units are bome by the JPY Class of units). All Classes of units will bear ratably any gains,
losses and expenses generated by hedging non-USD denominated investments to the functional
CUITENCY.

Distributions to Unitholders

Dristribmions from net investment incorme, net reatized or unrealized gains and'or capital are declared
by the Fund by the fifteenth {1 5th) day of each month. Distributions are paid in cash or in-kind, as
miay be detenmined 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's investment in the Master Fund is valued st the net asset value per share on the valuation
date as determined by the Master Fund, The Fund receives a daily allocation of the Master Fund’s
income, expenses, and net realized and unrealized gains and losses in propoion Lo its investment
in the Master Fund.

Owver-the-counter financial derivative instruments, such as forward foreign 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 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 2 pricing service provider using a series of techniques, including simulation pricing
miodels. The pricing models use inputs that are observed from actively quoted markets such as issuer
details, indices, spreads, interest rates, yield curves, and exchange rates.

The vanons inputs that are used in determining the fair value of the Fund's assets and liabilities are
sumimanzed into the broad levels lised below:

s Level 1 —quoted prices in active markets for idemtical investments
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Western Asset Bank Loan (Multi-<Currency) Fund

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

March 31, 2025

L Valuation {Continued)

& Level 2 - other significant observable inputs (including quoted prices for similar investment s,
interest rates, prepayment speeds, credit risk. etc.)

& Level 3 —sigmfcant unobservable inputs, meluding the Invesment Mamsger's own assimiplions
in determining the fair value of investments. Level 3 far value techmigques include
(1) the nze of propretary models that require the use of judgment and the application
of various assumptions including, but not limited to, prepayment assumplions and
defaull rate assumptions, and (i) the solicitation of valuations from third panies
(tvpically, broker-dealers), Thard-party valuation providers often ntilize propretary
moddels that are subjective and also requare the use of judgment and the application
of vanous assumptions including, but not limated to, prepayment assumptions and
default rate assumptions

The valuation levels are not necessanly an indication of the nisk or liquidity associated with investing
in those securities,

The following is a summary of the levels within the valwation hierarchy used in valuing the Fund's
assets mnd labilities carmed 8 far value:

Assels
Other
Signifcant Significant
Quoted Observable Unohservable
Prices Inputs Inputs
Deseription {Level 1) {Level 1) {Level 3) Total
Forward Foreign Cumency
Contracts b — & BNY § — £ 28,719
Liabilitles
Oiher
Slgnifcant Significant
Quoted Ohservable Unohservahle
Prices Inputs Inputs
Description {Level 1) (Level 2) {Level 3) Total
Forward Foreign Cumency
Contracts 3 — 3 1777 & — 2 1.777
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2025

4 Forward Forelgn Currency Confracts

The Fumd may enter into a forward foreign currency contract to hedge azainst foreign cumency
exchange rate risk on its non-USD denominated securities and units or to facilitate settlement of
a foreign cumency denominated portfolio transaction. A forward foreign cumency contract is an
agreement between two parties to buy and sell a curmency 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 cumency contract is closed, through
either delivery of the currencies or offset by entering into another forwarnd foreign currency contract,
the Fund recognizes a realized gain or loss equal to the difference between the valwe 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 imvolve elements of market nisk 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 underdving the forward foreign emrrency contract. Risks may also arise upon
entering into these contracts from the potential inability of the counterparties to meet the terms
of their contracts. The following table presents the open forward foreign curmency contracts as of

March 31, 2025:
SETTLEMENT CONTRACTS IN EXCHANGE  UNREALIZED

DATE COUNTERFARTY IO DELIVER FOR AN (OGS

Agpr.14-2005 Fabirran Sacke Enlamnatnoeal ERL 45262 1ED 2000 % (7€)

Apr-14-2025 UBS AG FTr 11 5mr28 D 20,000 a2

Apr-14-T023 UES AG T T M85 1BD 20:000 264

3
SETTLEMENT CONTRACTS IN EXCHANGE  UNREALIZED

DATE COUNTERFARTY 1o RECETVE FOR AT (TOREY

Agre14-2025 UES AC MU 506802 - 1ED 3, 0 5ET £324

Apr-14-1025 Goldman Sachs Internadional BRL 31801 ED 361,317 B1S

Apr-14-2025 UBS AG YT 407 s ss  1ED 2121230 11,311

Apr.14-2025 UBS AZ Y 10,251 543 1D TO000 {1,337}

26,553

T otalNet Unrealized Calnon Forward Forelgn Currency Contract 3 e v

Currency Legend

AUD - Australisn Dellr

BERL Brazilian Res

JFY x I'l;plr:r.ﬂr Yen

UED = TE Dwllar
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2025

-} Charges and Fees

Investment Manager Fee
Irvestment Manager's fee is charged to the Master Fund for the services provided 1o the Master Fund
and Fund.

Trustee Fee
The Fumnd is charged an annual fee of 7,500, which is accmed daily and payable quarterly in arrears.

Administrator Fee
The Fund is chargedan annual fee of 510,000 and an additional 310,000 anmually for each additional
Class in excess of the first three Classes.

Distributor Fee
The Distributor fee is accried daily and payable quarterly in arrears at an annual rate of 0,80% of
the average daily net assets of the Fund.

Agent Company Fee
The Agent Company fee is accroed daily and pavable quarterly in arrears at an anmal rate of 0.05%
of the average daily net assets of the Fund.

6, Units of Particpation

The following represents the Fund's unit activity for the year ended March 31, 2025:

Year Ended March 31, 2025
AU EEL
— Units __ Amownt __ Unite _ Amowd
Urnils issed 55255 0§ 202038 6427 § E6TS
i redeemed (41.171) {1406, 24) (259, 322) (366,235)
Met increase {decrease) 15084 % 35072 (232.895) § (357 S60)
Py USD
1its Admount Limits Armount
Unils issmed 60 % 21673 625 3 136,537
Units redesmed (21.518) (681.602) (51, T08R) (2. 33,827
Net (decrease) (20.B3%) % (65BS19) @37y 1 (2.6
Lot
LUinits Ammount
Undts i smed ey 8 ERFFE]
Units redeemed (653,816} {3,538, 632)
Net {decreass) (569819 5 (3165409)
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Western Asset Bank Loan (Multi-Currency) Fund
(A Sub-Trust of Western Asset Offshore Funds, a Cayman Islands Unit Trust)
Motes to Financial Statements (Continued)

March 31, 2025
7. Finandal Highlights
Year Ended March 31, 2025

Selected Per Unit Data AUD BRL JPY Usn
Met asset vahe, beginning of vear b3 3682 S 1697 & 34764 S 6.715
Met investment income! ! 0,186 0074 1.723 0346
Met realized and unrealized gain (loss) (0.25T) (0.183) (1.844) (0.133)
Total inceme (bos=) from investment op erations (0.071) (108 (0.121) 0.213
Distributions to unitholders (0.235) {1 3640) {23600 {03600
Wet asset vabue, end of year 3 3376 5 1228 § 32383 3 6,568
Taotal retm %4~ (1.93) (642) (0.35) 317
Hatios to Average Nel Assels
Expenses %o an 372 £ | L |
Met mvestment moome % 516 520 520 520

W Net investment income per unit has been caloulated based upon average umnits outstanding for the year.

Total return calculation is based on the value of & single unit of participati on cutstanding throughout the year.
1t represents the percentage cange in the net asset value per unit between the beginoing and end of the vear,
excludng distributions bo unithalders,

The above ratios are calculated for the participating unite as a whole. An individoal unitholder's total
retim and ratios may vary from these ratios based on the iming of capital it transactions.

The above ratio and per unit data includes ihe Fund's pro rata allocations of income, expenses, and
realiz ed and unrealized gain or loss from the Master Fund,

8 Derivative Instrumenis

The Fund may transact in a variety of derivainve instruments including forwards for trading parposes
with each instrument’s primary nsk exposure being foreign exchange nsk, The fair value of these
derivative instruments is included as a separate line item within the Statement of Assets and
Liahilities by contract type.

The following tables provide information abent 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 are grouped by derivative type:

Al
Dierivatives!
Foreign
Exchange
Risk
Forwird Foreign Curnency Conirads E: IS
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2025

8 Derivative Instruments {Continuedy

Liability
Derivatives?
Forelgn
Exchange

Risk
Forward F-:rmgn li'l.l::n'l.-'.:,.'li‘-:ﬂr.'l.ds = 1,177

) Ferward foreign currency contracts are diown & separste line items of e Statement of Assets and Liabalities.

The following tables provide information about the effect of derivatives within the Fund's Statement
of Operations for the year ended March 31, 2023, The first table provides additional detail about
the amommts and sources of gains or losses realized on derivatives during the vear, The second
table provides additional anformation about the change in unrealized gain (loss) resulting from the
Fund's denvatives during the vear, The realized and nnrealized gains and losses from denvatives are
presented as separate line items on the Siatement of Operations.

Amount of
Realized
{Loss) an
Derivatives
Recognized
Foreign
Exchange

Risk
Forward Foreygn Cumansy Conlrads 9 HE7,107)

Change in
Unrealized
{Loss) on
Derivatives
Recognized
Forelzn
Exchange

Risk
Foarward Foregn Currendy Contradts 3 03 500
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2025

8 Derivative Instruments {Continuedy
During the vear ended March 31, 2025, the volume of derivatives activity for the Fund was as

foll ows:
Mamihily
Avermge
—Vahes
Forward Currency Contracts o Drelivart™ $ (3,381 524y
Forward Curpency Contrects bo Recene™ 10025, 004

® This amound, converted to presentational currency where applicable, comesponds to the representative average
pavable value o seitlement chite bazed on the monthly activity of the Fund

@ T amoun, corverted o presentations]l arrency where applicable, comesponds o the representative average
receivabde value al seltlement date based on the monthly activity of the Fund,

@ OIfselting Assels and Liabilities

By using derivative instrument s, the Fund is exposed to the counterparty s credit risk, the risk that
derivative counterparties may not perform in accordance 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 recogmized
within the Statement of Assets and Liabilities. The Fund mummizes counterparty credit nsk through
credit limits and approvals, credit monitoring procedures, executing master netting arrangements,
and managing margin and collateral requirements, as appropriate. The Fund records counterpanty
credit nsk valuation adjustments, 1 material, on certain derivative assets in onder Lo appropnately
reflect the credit quality of the counterparty. These adjustments are also recorded on the market
quotes received from counterpanies or other market pamicipanis since these quotes may not fully
reflect the credit nisk of the counterparties to the derivative Instnuments,

For financial reporting purposes, the Fund does not offeet derivative assets and liabilities that
are subject (o netting arrangements within the Staement of Assets and Liabilities. Information is
presented below for all derivative assets and liabilities that are subject to an enforceable Master
Metting Agreemernt (“MNA™).

Offsetting Derivative Assets and Liabilities at March 31, 2025

Amounts Presented in the
Statement ol Assels and Liabilities

Assrls Liabilities
Forward Foreign Currency Contracis b4 8719 % 1,777
Total derivative assets arud liabilities m the
Staternent of Assets & Liabilities subject to a MNA 3 28719 § 1,777
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2025

9, Offsetting Assets and Liabilides (Contnoned)
Derivative Assets and Collateral Recelved
Gross
Amounts of
Assels
Presented In
the Statement
of Assets and Financial Cash Received
—Liabilities  __ Instroment  __as Collateral = Net Amount'™
Goldman Sachs
Intemational™ g #8255 & (176) § — 5 8070
UBS AGH 20,464 (1,601) — 188063
Total g 28719 § (777 % — 5 24,842

M Wel amount represents the net amount recedvable from the counterparty in the event of default.
@ Ower the Counter.

Derivative Liabilities and Collateral Pledged

Gross
Amounts of
Linbilities
Presented in
the Stat et
of Assets and Financial Cash Pledged
Liabilitjes It uirvessi a5 Collateral Mt Armount™
Goldman Sachs
Intermatiomal™ ] 176 % {176 § — ¥ —
URS AGH 1,601 {1,601) — —
Total s L7TT % {1,777] & — & =

1 MNet amount represents the nel amount payabie due to the counterparty in the event of defaull.
@ Cwer the Connler,
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2025

10, Fund Investment Risks

Hedgine Transactions Risk

Hedging strategies in general are usvally intended to limit or reduce investment risk, but can also be
expected 10 limit or reduce the potential for profit, Notwithstanding the foregoing. to the extent that
assets of the Fund attnbutable 1o a paticular Class of units are insufficient o satisfy the labilities
associaled with a hedging 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 Rale Risk

Interest rate risk is the nsk that fived income securties will decline in value because of changes
in interest 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
rae and an expected inflation rate. Fixed income securities with longer durations tend 1o be more
sensitive to changes in interest rates, usually making them more volatile than securities with shoner
durations. Duration is used primarily as a measure of the sensitivity of a fixed income”s market price
to interest rate (i.e., vield) movements,

Denvative Instruments Risk

The Fund may invest in vanous derivatives which may present additional nsks and costs that are
different from and, in certaun cases, greater than the sks and costs presented by investing directly in
securities and other more traditional investments, Following are additional risk factors conceming
the use of derivatives:

e  Managenrent Risk: Derivative products are specialized instruments that require investment
techniques and risk analvees different from those associated with stocks and bonds. The
successful use of dervatives requires sophisticated management and an understanding not only
of the undedying instrument b alzo of the derivative itzelf. In panticalar, the use and complexity
of derivatives require the mamtenance of adequate contrals to monitor the transactions entered
into, and the ability to assess the rick that a derivative adds to the Fund's pont falio.

®  Conmierparty Credit Risk: The use of denvatives 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 during wnuseally adverse market conditions, If the counterpany defanlis, the Fund
will have contracinal 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 exercize il 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.
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Western Asset Bank Loan (Multi-Currency) Fund

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

March 31, 2025

10. Fund Investment Risks (Continued)

Demvative Instruments Risk (Contimied

®  Documentaiion Risk: Many derivative instruments have documentation risk. Because the
contract for each over-the-counter derivative transaction is mdividually negotiated with a specific
counterpany, there exists the risk that the paries may imterpret contractual terms & fferently.
If that occurs, the cost and unpredictability of the legal proceedings required for the Fund to
enforce ite contractual Aghts may lead the Fund to decide not to pursue its claims against the
counterpany. The Fund, therefore, assumes the risk that it may be unable to obtain payments the
Investment Manager believes are owed to them under derivatives instmument s or those payments
may be delayed or made only afler the Fund has incurred the costs of itigation.

Risk Associated with Investment in the Master Fund

The Fund, through itz investment in the Master Fund. is exposed to varous types of risks. As the
Fund's assets are imvested in the Master Fund, they are primarily exposed (o the nisks faced by the
Master Fund. A summary of nisks is discussed in the Master Fund’s financial statements, which ane
attached and should be read in conjunction with the Fund’s financial statements.

11. Contingendes and Commitments

In the normal course of business, the Fund enters into contracts that contain a variety of representations
and warranties, which provide general indemnifications. The Fund's maximum exposure under these
amangements is unknown, as this would imvolve future claims that may be made against the Fumd
that have not yet occwrred. Based on experience, management is of the view that the risk of loss
in connection with these potential indemmification obbigations 15 remote; however, there can be no
assurance that material labilities refated to such obligations will not arise in the future that could
adversely impact the business of the Fund

12, Subsequent Events

As of May 22, 2025, the date the financial statements were available 1o be issued, no subsequent
events or transactions had oceurred that wonld heve matenally impacted the financial statements as
presented.
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16,258,270.96 2,613,029,309
5,354,001.00 860,495,041
10,904,269.96 1,752,534,268
272,998.24
907,156.91
57,402.55
990,213.87
1.04 167
6.20 996
4,191
5.01 566
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30 2025 o024
12 2,376 382 2,769 445
2,376 382 2,769 445
* 13 11,594 1,863 14,894 2,394
13 2,615 420 428 69
14 2,489 400 29,025 4,665
35,803 5,754 15,001 2,411
52,501 8,438 59,348 9,538
* 16 (17,109) (2,750) (16,799) (2,700)
35,392 5,688 42,549 6,838
37,768 6,070 45,318 7,284
16 (1,264) (203) (1,464) (235)
36,504 5,867 43,854 7,048
10,950,000 2025 2024 10,950 1,760 10,950 1,760
30
10,950,000
100,010 2025 2024 30 100 16 100 16
100,010
17 43 7 43 7
25,411 4,084 32,761 5,265
36,504 5,867 43,854 7,048
* 13 16
2025 30
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30 2025 2024
58,254 9,363 79,559 12,787

(68,203) (10,962) (74,802) (12,022)

(9,949) (1,599) 4,757 765

963 155 2,334 375

®3) ) @ ()

(8,989) (1,445) 7,089 1,139

11 1,639 263 (631) (101)

(7,350) (1,181) 6,458 1,038
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2023 10
10,950 10,950 1,760 100 100 16 43 7 56,303 9,049 67,396 10,832
6,458 1,038 6,458 1,038
(30,000) (4,822) (30,000) (4,822)
2024 30
10,950 10,950 1,760 100 100 16 43 7 32,761 5,265 43,854 7,048
(7.350) (1,181)  (7.350) (1,181)
2025 30 10,950 10,950 1,760 100 100 16 43 7 25,411 4,084 36,504 5,867
2006
2025 30 2024 30,000
2025 30
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30 2025 2024
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58,254 79,559
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16,550 25,939
11,118 10,604
9,131 13,629
9,050 13,336
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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.

23
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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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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
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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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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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BNY Mellon Fund Management

9,643

BNY

The Bank of New York Mellon

1,824
2026 59 4,000
1,000
Western Asset Management
17,600,000 28
SEC

1,806

Western Asset Management Company Ltd
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Franklin Templeton Japan Co., Ltd.
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2026 10
2026 145
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Asset Management Company Pte. Ltd.
(
2026 38,533,679 48
2026 31
125.23
(
SEC
2026 20
Western

Asset Management Company Pty Ltd ACN 117 767 923

(
2026 18,500,769 21
(
2001
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(
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Report of independent auditors

To BNY Mellon Fund Management (Cayman) Limited solely in its capacity as trustee of Western
Asset Bank Loan (Multi-Currency) Fund

Opinion

We have audited the accompanying financial statements of Western Asset Bank Loan (Multi-
Currency) Fund (a sub-trust of Western Asset Offshore Funds) (the "Fund™), which comprise
the statement of assets and liabilities 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

257/268



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

2026 31

2026 31

258/268



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

2026 27

259/268



EDINETOOOO
OO000DOO000DO000DO000DO000DO000DO00nnoE24736)
Ooooooooooooooooooad

Report of independent auditors

To BNY Mellon Fund Management (Cayman) Limited solely in its capacity as trustee of Western
Asset Bank Loan (Multi-Currency) Fund

Opinion

We have audited the accompanying financial statements of Western Asset Bank Loan (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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