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General Information

Board of Directors

Joseph Carrier (United States)

Brian Collins (Ireland) (Independent)*

Fionnuala Doris (Ireland) (Independent)

Joseph Keane (Ireland) (Independent)

Joseph LaRocque (United States)

Jane Trust (United States)

Jaspal Sagger (United Kingdom)**

Victoria Rock (United Kingdom)**

* resigned as Independent Director on 21 June 2019.
** appointed on 19 September 2019.

Registered Office

Riverside Two

Sir John Rogerson’s Quay
Grand Canal Dock
Dublin 2, Ireland

Secretary

Bradwell Limited
Ten Earlsfort Terrace
Dublin 2, Ireland

29 February 2020

Master Distributor and Master Shareholder Servicing Agent

Legg Mason Investor Services, LLC
100 International Drive

Baltimore, Maryland 21202
US.A.

Additional Distributors and Shareholder Servicing Agents

Legg Mason Investments (Europe) Limited
201 Bishopsgate

London EC2M 3AB

United Kingdom

Legg Mason Asset Management Hong Kong Limited
Suites 1202-03

12/F, York House

15 Queen’s Road Central

Hong Kong

Legg Mason Asset Management Singapore Pte. Limited
1 George Street, # 23-02
Singapore 049145

Legg Mason Investments (Taiwan) Ltd.
55 Floor — 1, Taipei 101 Tower

No. 7, Xin Yi Road

Section 5, Taipei, 110

Taiwan

Reporting Fund Status and Distributor Status (relevant to U.K. Shareholders only)

UK shareholders can identify which share classes of the Company have been accepted into the UK reporting fund regime, and which share classes have been granted UK
Reporting status, by checking the HM Revenue and Customs’ Reporting Fund list at the website https:/www.gov.uk/government/publications/offshore-funds-list-of-
reporting-funds. This list is updated on a monthly basis by the HM Revenue and Customs.

For more information see the supplemental prospectus for investors from the United Kingdom, or contact Legg Mason Investments (Europe) Limited.

Swiss Representative

First Independent Fund Services Ltd
Klausstrasse 33

CH-8008 Zurich

Switzerland

Swiss Paying Agent

NPB Neue Privat Bank Ltd
Limmatquai 1/am Bellevue
CH-8024 Zurich
Switzerland

The prospectus, the key investor information documents, the constitution of the
Company, the annual and semi-annual reports and the breakdown of the purchase
and sale transactions of the Funds, may be obtained free of charge at the office of
the Swiss representative.

Irish Legal Adviser

Arthur Cox
Ten Earlsfort Terrace
Dublin 2, Ireland

Depositary

BNY Mellon Trust Company (Ireland) Limited (until 1 December 2019)2
One Dockland Central

Guild Street

IFSC

Dublin 1, Ireland

The Bank of New York Mellon SA/NV, Dublin Branch

(effective from 1 December 2019)2

Riverside Two

Sir John Rogerson’s Quay

Grand Canal Dock

Dublin 2

Ireland

2@ BNY Mellon Trust Company (Ireland) Limited merged into The Bank of
New York Mellon SA/NV effective 1 December 2019.

Independent Auditors

PricewaterhouseCoopers

Chartered Accountants & Statutory Audit Firm
One Spencer Dock

North Wall Quay

Dublin 1, Ireland

Administrator

BNY Mellon Fund Services (Ireland)
Designated Activity Company

One Dockland Central

Guild Street, IFSC

Dublin 1, Ireland

Manager and Promoter*

Legg Mason Investments (Ireland) Limited
6th Floor, Building Three

Number One Ballsbridge

126 Pembroke Road

Dublin 4, Ireland

» Appointed on 22 March 2019

Promoter

Legg Mason Investments (Europe) Limited*
201 Bishopsgate,

London EC2M 3AB

United Kingdom

* Until 22 March 2019
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General Information — (continued)

Fund Name

Fund Launch Date

29 February 2020

Investment Manager / Sub-Investment Manager(s)?

Legg Mason Western Asset US Government Liquidity
Fundv

(formerly Legg Mason Western Asset US Money Market
Fund; renamed on 14 January 2019)

27 February 2004

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Legg Mason Western Asset US Core Bond Fund*

30 August 2002

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Legg Mason Western Asset US Core Plus Bond Fund*

20 April 2007

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Ltd.
(effective 28 April 2020)

Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Legg Mason Western Asset Euro Core Plus
Bond Fund*

1 October 2003

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Legg Mason Western Asset Short Duration High
Income Bond Fund*

24 February 2004

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Legg Mason Western Asset Global Multi
Strategy Fund*

29 August 2002

Investment Manager:

Western Asset Management Company Limited
10 Exchange

Square Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
(effective 28 April 2020)

1 George Street, #23-01

Singapore 049145
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General Information — (continued)

Fund Name

Fund Launch Date

29 February 2020

Investment Manager / Sub-Investment Manager(s)?

Legg Mason Western Asset US High Yield Fund*

27 February 2004

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Legg Mason Western Asset Emerging Markets Total
Return Bond Fund*

24 February 2004

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
(effective 28 April 2020)

1 George Street, #23-01

Singapore 049145

Legg Mason Western Asset Emerging Markets
Corporate Bond Fund*

21 October 2011

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo — Brazil

Legg Mason Western Asset Global High Yield Fund*

20 April 2007

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset US Short-Term
Government Fund”*p

20 April 2007
(ceased trading on 8 November 2019)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.
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General Information — (continued)

Fund Name

Fund Launch Date

29 February 2020

Investment Manager / Sub-Investment Manager(s)?

Legg Mason Western Asset US Adjustable
Rate Fund”*p

20 April 2007
(ceased trading on 2 August 2019)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Legg Mason Western Asset Global Inflation
Management Fund*

20 April 2007

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Legg Mason Western Asset Asian
Opportunities Fund*

12 June 2008

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd.
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Short Duration Blue Chip
Bond Fund*

3 June 2009

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145
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General Information — (continued)

Fund Name Fund Launch Date

29 February 2020

Investment Manager / Sub-Investment Manager(s)?

Legg Mason Western Asset Global Credit Absolute 20 May 2010
Return Fund”*p (ceased trading on 29 April 2016)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil

Legg Mason Western Asset UK£ Core Plus 19 November 2010
Bond Fund”*b (ceased trading on 24 February 2014)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Global Core Plus 3 December 2010
Bond Fund”*

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company Ltd.
(effective 28 April 2020)

Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan
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General Information — (continued)

Fund Name

Fund Launch Date

29 February 2020

Investment Manager / Sub-Investment Manager(s)?

Legg Mason Western Asset UK£ Long
Duration Fund”*p

19 November 2010
(ceased trading on 24 February 2014)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Global Credit Fund”*

19 November 2010

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company Pty Limited
(effective 28 April 2020)

Level 48

120 Collins Street

Melbourne Vic 3000, Australia

Legg Mason Western Asset Euro High Yield Fund*

3 December 2010

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Macro Opportunities
Bond Fund”*

5 September 2013

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145
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General Information — (continued)

Fund Name

Fund Launch Date

29 February 2020

Investment Manager / Sub-Investment Manager(s)?

Legg Mason Western Asset EM Local Currency Debt
Fund”*p

16 December 2015
(ceased trading on 10 December 2019)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Legg Mason Western Asset Multi-Asset Credit
Fund/~*

16 December 2015

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Legg Mason Western Asset Global Total Return
Investment Grade Bond Fund”*p

31 December 2015
(ceased trading on 13 November 2019)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pty Limited
Level 48

120 Collins Street

Melbourne Vic 3000, Australia

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo — Brazil

Legg Mason Western Asset Structured Opportunities
Fund”*

13 January 2016

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A
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General Information — (continued)

Fund Name Fund Launch Date

29 February 2020

Investment Manager / Sub-Investment Manager(s)?

Legg Mason Western Asset US Mortgage-Backed 13 January 2016
Securities Fund”*

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

USA

Legg Mason Western Asset UK Investment Grade 17 November 2016
Credit Fund™*

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset US Corporate Bond 17 November 2016
Fund~*

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Legg Mason Western Asset Infrastructure
Debt Fundt*~

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil

Legg Mason Western Asset Short-Dated High
Yield Fundt*»

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.
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General Information — (continued)

Fund Name

Fund Launch Date

29 February 2020

Investment Manager / Sub-Investment Manager(s)?

Legg Mason Western Asset Asian Income Fund**

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset US Dollar Liquidity
Fundwtn

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Legg Mason Brandywine Global Fixed Income Fund*

1 October 2003

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Fixed Income
Absolute Return Fund”*

3 April 2012

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global High Yield Fund**

30 November 2012

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Opportunistic Fixed
Income Fund*

25 June 2010

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

Legg Mason Brandywine Global Sovereign
Credit Fund"*

10 May 2012

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

Legg Mason Brandywine Global Income
Optimiser Fund”**

3 June 2013

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Credit
Opportunities Fund**

30 June 2014

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Dynamic
US Equity Fund~**

31 December 2015

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.
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General Information — (continued)

Fund Name

Fund Launch Date

29 February 2020

Investment Manager / Sub-Investment Manager(s)?

Legg Mason Brandywine Global Macro Fund***tA

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Defensive High
Yield Fund*~

6 April 2017

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

Legg Mason Brandywine Global - US High Yield
Fund*~b

30 October 2017

(ceased trading on 29 January 2020)

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Enhanced Absolute
Return Fund**

16 August 2018

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

Legg Mason Brandywine Global - EM Macro Bond
Fund*tA

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

Legg Mason ClearBridge Value Fund**

23 March 1998

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

Legg Mason ClearBridge Growth Fund**p

25 February 2004

(ceased trading on 15 February 2019)

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

Legg Mason ClearBridge Global Equity Fund”**p

1 September 2006

(ceased trading on 22 November 2019)

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

Legg Mason ClearBridge Global Equity Income
Fund”**p

15 September 2014
(ceased trading on 22 July 2019)

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

Legg Mason ClearBridge US Appreciation Fund**

20 April 2007

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

Legg Mason ClearBridge US Large Cap
Growth Fund**

20 April 2007

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

Legg Mason ClearBridge US Aggressive
Growth Fund**

20 April 2007

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

Legg Mason ClearBridge Tactical Dividend
Income Fund**

3 June 2013

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

Legg Mason ClearBridge US Equity Sustainability
Leaders Fund”**

30 September 2015

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

12



Legg Mason Global Funds Plc Annual Report

General Information — (continued)

Fund Name

Fund Launch Date

29 February 2020

Investment Manager / Sub-Investment Manager(s)?

Legg Mason ClearBridge Global Growth Fund***

29 June 2018

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

Legg Mason ClearBridge Global SRI Equity Fundf**~

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

Legg Mason Royce US Small Cap Opportunity
Fund**

8 November 2002

Investment Manager:
Royce & Associates, LP

745 5th Avenue

New York, New York 10151
US.A.

Legg Mason Royce US Smaller Companies Fund**

1 March 2004

Investment Manager:
Royce & Associates, LP

745 5th Avenue

New York, New York 10151
U.S.A.

Legg Mason QS MV European Equity Growth and
Income Fund**

30 August 2002

Investment Manager:

QS Investors, LLC

880 Third Avenue, 7th Floor
New York, NY 10022

US.A.

Legg Mason QS MV Asia Pacific Ex Japan Equity
Growth and Income Fund**

25 February 2004

Investment Manager:

QS Investors, LLC

880 Third Avenue, 7th Floor
New York, NY 10022

US.A.

Legg Mason Batterymarch International Large Cap
Fund/**p

20 April 2007
(ceased trading on 25 February 2015)

Legg Mason QS Emerging Markets Equity Fund**

28 April 2008

Investment Manager:

QS Investors, LLC

880 Third Avenue, 7th Floor
New York, NY 10022

US.A.

Legg Mason QS MV Global Equity Growth and
Income Fund**

29 December 2010

Investment Manager:

QS Investors, LLC

880 Third Avenue, 7th Floor
New York, NY 10022

US.A.

Legg Mason QS US Large Cap Fund/t**

Investment Manager:

QS Investors, LLC

880 Third Avenue, 7th Floor
New York, NY 10022
US.A.

Legg Mason Martin Currie Asia Long-Term
Unconstrained Fund**~~

11 March 2016

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Sub-Investment Manager:

Legg Mason Asset Management Singapore Pte. Limited
1 George Street, #23-02

Singapore 049145

Legg Mason Martin Currie Asia Pacific Fund**/p

11 March 2016
(ceased trading on 21 August 2019)

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Sub-Investment Manager:

Legg Mason Asset Management Singapore Pte. Limited
1 George Street, #23-02

Singapore 049145

Legg Mason Martin Currie European Absolute Alpha

Fund**A~

11 March 2016

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland
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Fund Name

Fund Launch Date

29 February 2020

Investment Manager / Sub-Investment Manager(s)?

Legg Mason Martin Currie Global Resources
Fund**~b

11 March 2016
(ceased trading on 31 July 2017)

Legg Mason Martin Currie Greater China Fund**~~p

11 March 2016
(ceased trading on 15 November 2019)

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Legg Mason Martin Currie Japan Absolute Alpha
Fund**~b

11 March 2016
(ceased trading on 31 May 2019)

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Legg Mason Martin Currie North American Fund**/p

11 March 2016
(ceased trading on 5 October 2017)

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Legg Mason Martin Currie Global Long-Term
Unconstrained Fund**~~

28 June 2016

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Legg Mason Martin Currie Asia Pacific Ex Japan Real
Income Fund**

28 June 2016

Investment Manager:

Legg Mason Asset Management Australia Limited
(trading under the name “Martin Currie Australia”)
Level 47

120 Collins Street,

Melbourne VIC 3000

Australia

Legg Mason Martin Currie Global Emerging Markets
Fund**~~

24 November 2017

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Legg Mason Martin Currie European Select Absolute
Alpha Fund**tA~

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Legg Mason Martin Currie Global Dividend
Opportunities Fund**/A~p

1 March 2018
(ceased trading on 20 September 2019)

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Legg Mason Martin Currie European Unconstrained
Fund**~~

9 November 2018

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Legg Mason RARE Infrastructure Value Fund***

9 December 2016

Investment Manager:

ClearBridge RARE Infrastructure International Pty Limited
Level 13, 35 Clarence Street

Sydney NSW 2000

Australia

Legg Mason RARE Emerging Markets Infrastructure
Fund**~

31 March 2017

Investment Manager:

ClearBridge RARE Infrastructure International Pty Limited
Level 13, 35 Clarence Street

Sydney NSW 2000

Australia

Legg Mason RARE Global Infrastructure Income
Fund**tA

Investment Manager:

ClearBridge RARE Infrastructure International Pty Limited
Level 13, 35 Clarence Street

Sydney NSW 2000

Australia
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General Information — (continued)

Fund Name Fund Launch Date Investment Manager / Sub-Investment Manager(s)?
Legg Mason Multi-Asset Infrastructure Income Investment Managers:
Fund*#**tA Western Asset Management Company, LLC

385 East Colorado Boulevard
Pasadena, California 91101
U.S.A.

ClearBridge RARE Infrastructure International Pty Limited
Level 13, 35 Clarence Street

Sydney NSW 2000

Australia

Legg Mason PCM US Equity Fund”p 8 January 2008
(ceased trading on 24 August 2010,
re-launched on 13 April 2012 and ceased
trading on 30 August 2013)

Legg Mason Congruix Japan Equity Fund~p 2 October 2008
(ceased trading on 30 November 2010)

1t Asat 29 February 2020 these Funds have not commenced trading.

A Not authorised for sale to the public in Hong Kong.

~  Valuation point is 12.00 noon in London on each dealing day (the dealing deadline and valuation point has changed from 12 noon in London to 4pm in New York (Eastern Time) in the
United States upon issuance of the updated Main and Specialist Prospectuses on 28 April 2020).

U Money Market Fund.

*  Fixed Income Funds (Funds which invest mainly in fixed income and interest bearing securities).

**  Equity Funds (Funds which invest mainly in equities).

*** Multi-Asset Fund (any Fund defined as a "Multi-Asset Fund" in the relevant Supplement of the Prospectus).

B Revised line-up of Investment Managers and Sub-Investment Managers for each Fund, as per the updated Prospectus.

b Pending revocation of authorisation from the Central Bank.

For More Information

For further information on the range of Funds within Legg Mason Global Funds Plc, contact:

For professional investors in Europe (excluding UK & Switzerland) For authorised dealers in the Americas
Legg Mason Investments (Ireland) Limited Legg Mason Investments

6th Floor, Building Three 1395 Brickell Avenue

Number One Ballsbridge Suite 1550

126 Pembroke Road Miami, Florida 33131, U.S.A.

Dublin 4, Ireland Tel: + 305 529 4400
www.leggmasonglobal.com www.leggmasonamericas.com

Go to the relevant website for information on:
o Daily prices
e Literature, including fact sheets providing the latest information on each Fund
¢ More information about Legg Mason’s asset management affiliates managing the Funds
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Letter to Shareholders

Dear Shareholder,

We are pleased to provide you with the annual report for Legg Mason Global Funds
Plc (the “Company”) for the twelve-month reporting period ended 29 February
2020. In this report, we highlight the key drivers behind the performance of bond
and equity markets over the period.

Global Economic Review

While the global economic expansion continued during the 12 months ended 29
February 2020, it faced numerous headwinds, including trade conflicts, geopolitical
issues and the impact from the COVID-19 pandemic. In its January 2020 World
Economic Outlook Update, released prior to the spread of COVID-19, the
International Monetary Fund (“IMF”) projected that the US economy would grow
2.0% in 2020, versus 2.3% in 2019. Elsewhere, the IMF anticipated 2020 GDP
growth in the Eurozone area, U.K. and Japan would be 1.3%, 1.4% and 0.7%,
respectively. For comparison purposes, these economies were projected to expand
1.2%, 1.3% and 1.0%, respectively, in 2019. Then, in its April 2020 World
Economic Outlook Update — released after the reporting period ended — the IMF
said, “The COVID-19 pandemic is inflicting high and rising human costs worldwide.
Protecting lives and allowing health care systems to cope have required isolation,
lockdowns, and widespread closures to slow the spread of the virus. The health
crisis is therefore having a severe impact on economic activity. As a result of the
pandemic, the global economy is projected to contract sharply by -3% in 2020,
much worse than during the 2008-09 financial crisis.” From a regional perspective,
the IMF now projects the US economy will contract 5.9% in 2020, compared to a
2.3% expansion in 2019. Elsewhere, the IMF anticipates 2020 GDP growth in the
Eurozone area, U.K. and Japan will be -7.5%, -6.5% and -5.2%, respectively. For
comparison purposes, these economies expanded 1.2%, 1.4% and 0.7%,
respectively, in 2019.

Market Review - Fixed Incomei

Global fixed income markets posted strong results during the reporting period. In
the US, the Federal Reserve Board (the “Fed”)i had a “dovish pivot” in early 2019.
After raising interest rates four times in 2018, the Fed lowered rates three times in
the second half of 2019 in an attempt to spur economic growth. (In early March
2020 - after the reporting period ended — the Fed again lowered rates given the
impact from the coronavirus). Against this backdrop, US Treasury yieldsii declined
(yields and prices move in the opposite direction) and the spread sectors (non-US
Treasuries) rallied. Monetary policy accommodation by a number of other central
banks also caused longer-term sovereign yields in Europe to remain low. Elsewhere,
investment-grade corporate bonds' and lower-rated corporate bonds posted
positive returns, as did US dollar-denominated emerging market sovereign debt.

Market Review - Global EquitiesVi

Global equities generated mixed results during the reporting period. Despite periods
of elevated volatility, often driven by contentious US-China trade negotiations, the
US stock market reached several new all-time highs, as late as mid-February 2020.
Supporting US equities were the aforementioned monetary policy accommodation,
corporate profits that often exceeded modest expectations and the January 2020

Fixed income — bonds.

i US Federal Reserve — the central bank of the United States and the most powerful financial
institution in the world.

it Treasury yield — interest rates on borrowing that is paid by the government.

v Investment grade — a credit rating that means a government or corporate bond has a
relatively low risk of default.
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“Phase 1" trade agreement between the US and China. However, a portion of
those gains were given back during the last week and a half of the period. This
turnaround was triggered by concerns over the impact from the coronavirus on the
global economy, which led to a flight to quality and a severe selloff for equities.
Non-US developed and emerging market equities also initially rallied, only to see
those gains erased late in the reporting period.

We thank you for your continued support.

Yours sincerely,

Legg Mason Investments (Ireland) Limited
March 2020

Past performance is no guarantee of future results. The information is not intended
to be a forecast of future events, a guarantee of future results or investment advice.

All data as at 29 February 2020 unless otherwise stated.

Legg Mason Global Funds plc is an umbrella fund with segregated liability between
sub-funds, established as an open-ended investment company with variable capital,
authorised in Ireland by the Central Bank of Ireland as an undertaking for collective
investment in transferable securities.

All investments involve risk, including the possible loss of principal. Past
performance is no guide to future returns and may not be repeated.

This information has been prepared from sources believed reliable but is not
guaranteed by Legg Mason and is not a complete summary or statement of all
available data.

Individual securities mentioned are intended as examples of portfolio holdings and
are not intended as buy or sell recommendations.

Opinions expressed are subject to change without notice and do not take into
account the particular investment objectives, financial situation or needs of
individual investors.

Before investing you should read the key investor information document and the
prospectus, which describe the sub-funds’ full objectives and risk factors. These and
other relevant documents may be obtained in a number of languages at BNY
Mellon Fund Services (Ireland) Designated Activity Company, One Dockland Central,
Guild Street, IFSC, Dublin 1, Ireland, www.leggmasonglobal.com and the registered
office.

Issued and approved by Legg Mason Investments (Ireland) Limited, registered office
6t Floor, Building Three, Number One Ballsbridge, 126 Pembroke Road, Dublin 4,
D04 EP27, Ireland. Registered in Ireland, Company No. 271887. Authorised and
regulated by the Central Bank of Ireland.

This material is not intended for any person or use that would be contrary to local
law or regulation. Legg Mason is not responsible and takes no liability for the
onward transmission of this material.

v Corporate bond - a bond issued by a corporation to raise money effectively in order to
expand its business.

vi Equity — ownership interest in a corporation in the form of common stock or preferred
stock.
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Directors’ Report

The directors of the Company (the “'Directors’) submit their annual report together with the audited financial statements for the financial year ended 29 February 2020.

Statement of Directors’ Responsibilities

The Directors are responsible for preparing the directors’ report and the financial statements in accordance with Irish law.

Irish company law requires the Directors to prepare financial statements for each financial year that give a true and fair view of the Company’s assets, liabilities and financial
position as at the end of the financial year and of the profit or loss of the Company for the financial year. The Directors have prepared the financial statements in

accordance with the accounting standards generally accepted in Ireland, including Financial Reporting Standard (“FRS”) 102: “The Financial Reporting Standard applicable in
the United Kingdom and the Republic of Ireland” (“FRS 102").

Under Irish company law, the Directors shall not approve the financial statements unless they are satisfied that they give a true and fair view of the Company's assets,
liabilities and financial position as at the end of the financial year and the profit or loss of the Company for the financial year.

In preparing these financial statements, the Directors are required to:

e select suitable accounting policies and then apply them consistently;
¢ make judgements and estimates that are reasonable and prudent;

o state whether the financial statements have been prepared in accordance with applicable accounting standards and identify the standards in question, subject to any
material departures from those standards being disclosed and explained in the notes to the financial statements; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will continue in business.
The Directors are responsible for ensuring that adequate accounting records are kept that are sufficient to:

e correctly record and explain the transactions of the Company;
e enable, at any time, the assets, liabilities, financial position and profit or loss of the Company to be determined with reasonable accuracy; and

e enable the Directors to ensure that the financial statements comply with the requirements of the Companies Act 2014 and enable those financial statements to be
audited.

To achieve this, the Directors have appointed an experienced administrator, BNY Mellon Fund Services (Ireland) Designated Activity Company, to maintain the accounting
records and perform additional administrative duties.

The Directors are also responsible for safeguarding the assets of the Company. In fulfilment of this responsibility, they have appointed The Bank of New York Mellon SA/NV,
Dublin Branch, to safekeep to Company’s assets in accordance with the constitution of the Company. In addition, the Directors are responsible for taking reasonable steps
for the prevention and detection of fraud and other irregularities.

The Directors are responsible for the maintenance and integrity of the financial statements of the Company included on the website of Legg Mason affiliates that distribute
the Funds. Legislation in Ireland governing the preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

Review of Business and Future Developments

The Letter to Shareholders on page 16 contains a review of the factors which contributed to the performance of the Funds for the year. The Directors do not anticipate any

changes to the investment objectives of the existing Funds.

As at 29 February 2020 the Company has 53 active Funds (2019: 64 Funds) in operation. Details of their net asset values as at 29 February 2020 are disclosed in the
Statement of Financial Position on pages 214 to 234.

There have been no new Funds which commenced trading during the financial year.

Risk Management Objectives and Policies

Information in relation to certain of the Company'’s risk management objectives and policies are included in Note 12 to financial statements.

Results for the Year and State of Affairs at 29 February 2020

The Statement of Financial Position as at 29 February 2020 and 28 February 2019 and the Statement of Comprehensive Income for the financial year ended 29 February
2020 and 28 February 2019 are set out on pages 214 to 234 and 236 to 244, respectively.

Distributions to Holders of Redeemable Participating Shares

The distributions to holders of Redeemable Participating Shares for the financial year ended 29 February 2020 and 28 February 2019 are set out in the Statement of
Comprehensive Income.

Significant Events

See Note 14 for details of significant events during the year.

Subsequent Events

See Note 16 for details of significant events subsequent to the year end.

Directors
The names of the persons who are currently Directors or who served as a Director at any time during the year are set out below.

Joseph Carrier (United States)

Brian Collins (Ireland) (Independent)*
Fionnuala Doris (Ireland) (Independent)
Joseph Keane (Ireland) (Independent)
Joseph LaRocque (United States)

Jane Trust (United States)

Jaspal Sagger (United Kingdom)**
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Directors’ Report — (continued)

Directors - (continued)

Victoria Rock (United Kingdom)**
* resigned as Independent Director on 21 June 2019.
** appointed on 19 September 2019.

Directors’ and Secretary’s Interests

The Directors and secretary and their families had no interests in the shares of the Company at 29 February 2020 and 28 February 2019. No Director had at any time during
the year, a material interest in any contract of significance, subsisting during or at the end of the year, in relation to the business of the Company.

Corporate Governance Statement

The Board of Directors of the Company (the ““Board”) has assessed all measures included in the voluntary Corporate Governance Code for Collective Investment Schemes
and Management Companies as published by the Irish Funds in December 2011 (the “Irish Funds Code”). The Board has adopted all corporate governance practices and
procedures in the Irish Funds Code.

Director’'s Compliance Statement

It is the policy of the Company to comply with its relevant obligations (as defined in the Companies Act 2014). As required by Section 225(2) of the Companies Act 2014,
the Directors acknowledge that they are responsible for securing the Company’s compliance with the relevant obligations. The Directors have drawn up a compliance policy
statement as defined in Section 225(3)(a) of the Companies Act 2014 and a compliance policy which refers to the arrangements and structures that are in place and which
are, in the Directors’ opinion, designed to secure material compliance with the Company’s relevant obligations. In discharging their responsibilities under Section 225, the
Directors relied upon, among other things, the services provided, advice and/or representations from third parties whom the Directors believe have the requisite knowledge
and experience in order to secure material compliance with the Company’s relevant obligations.

Relevant Audit Information

So far as the Directors are aware, there is no relevant audit information of which the Company’s auditors are unaware and the Directors have taken all the steps that ought
to have been taken as Directors in order to make themselves aware of any relevant audit information and to establish that the Company’s auditors are aware of that
information.

Connected Person Transactions

Regulation 43(1) of the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations
2019 (the "Central Bank UCITS Regulations”) states that a “responsible person shall ensure that any transaction between a UCITS and a connected person is (a) conducted
at arm’s length; and (b) in the best interests of the unit-holders of the UCITS".

As required under Regulation 81(4) of the Central Bank UCITS Regulations, the Board is satisfied that (a) there are arrangements in place, evidenced by written procedures,
to ensure that the obligations that are prescribed by Regulation 43(1) are applied to all transactions with connected persons; and (b) all transactions with connected persons
that were entered into during the year complied with the obligations that are prescribed by Regulation 43(1).

Independent Auditors

PricewaterhouseCoopers have indicated their willingness to remain in office in accordance with Section 383(2) of the Companies Act 2014.

Investment Objectives and Investment Policies

All active Funds, except Legg Mason Western Asset Global Core Plus Bond Fund”, Legg Mason Western Asset Global Credit Fund?, Legg Mason Western Asset Macro
Opportunities Bond Fund”, Legg Mason Western Asset Multi-Asset Credit Fund”, Legg Mason Western Asset Structured Opportunities Fund”, Legg Mason Western Asset
US Mortgage-Backed Securities Fund”, Legg Mason Western Asset UK Investment Grade Credit Fund”, Legg Mason Western Asset US Corporate Bond Fund”, Legg Mason
Brandywine Global Fixed Income Absolute Return Fund”, Legg Mason Brandywine Global High Yield Fund”, Legg Mason Brandywine Global Sovereign Credit Fund”,
Legg Mason Brandywine Global Income Optimiser Fund”, Legg Mason Brandywine Global Credit Opportunities Fund”, Legg Mason Brandywine Global Defensive High Yield
Fund”?, Legg Mason Brandywine Global Enhanced Absolute Return Fund”, Legg Mason Brandywine Global Dynamic US Equity Fund”?, Legg Mason ClearBridge US Equity
Sustainability Leaders Fund”, Legg Mason ClearBridge Global Growth Fund”, Legg Mason Martin Currie Asia Long-Term Unconstrained Fund”, Legg Mason Martin Currie
European Absolute Alpha Fund”, Legg Mason Martin Currie Global Long-Term Unconstrained Fund”, Legg Mason Martin Currie Global Emerging Markets Fund”,
Legg Mason Martin Currie European Unconstrained Fund”, Legg Mason RARE Infrastructure Value Fund” and Legg Mason RARE Emerging Markets Infrastructure Fund”,
have been authorised by the Securities and Futures Commission in Hong Kong. Therefore, the Funds noted above are not authorised for sale to the public in Hong Kong.
The authorisation by the Securities and Futures Commission of Hong Kong does not imply recommendation for investment into the Funds.

The principal investment objective and policies of all active Funds at 29 February 2020 are listed below and on the subsequent pages. There can be no assurance that any
Fund will achieve its objective and there is no guarantee that an investment strategy will succeed or attain any particular results or level of profitability (defined terms are as
defined in the prospectus for the relevant Fund (the “Prospectus’’). A more detailed description of the investment policies of each Fund is set out in the relevant Prospectus.

Legg Mason Western Asset US Government Liquidity Fund
Investment Objective — To maintain the principal of the Fund and provide a return in line with money market rates.

Investment Policies — The Fund invests at least 99.5% of its net asset value in: (i) eligible money market instruments issued or guaranteed separately by the European Union,
the national, regional and local administrations of the Member States or their central banks, the European Central Bank, the European Investment Bank, the European
Investment Fund, the European Stability Mechanism, the European Financial Stability Facility, a central authority or central bank of a third country (including the US), the
International Monetary Fund, the International Bank for Reconstruction and Development, the Council of Europe Development Bank, the European Bank for Reconstruction
and Development, the Bank for International Settlements, and any other relevant international financial institution or organisation to which one or more Member States
belong and which issuers may include, without limitation, Federal National Mortgage Association (Fannie Mae), Federal Home Loan Mortgage Corporation (Freddie Mac)
Government National Mortgage Association (Ginnie Mae), Student Loan Marketing Association (Sallie Mae) and Federal Home Loan Bank (“Public Debt money market
instruments”); (ii) eligible reverse repurchase agreements secured with Public Debt money market instruments; and (iii) cash deposits held in US Dollars.

By way of derogation, the Fund is authorised by the Central Bank to invest up to 100% of its net asset value in Public Debt money market instruments provided that (i) it
holds Public Debt money market instruments from at least six different issues by issuer, (ii) and that it limits the investment in Public Debt money market instruments from
the same issue to a maximum of 30% of its net asset value. The Fund invests at least two-thirds of its net asset value in Public Debt money market instruments denominated
in US Dollars and issued by US issuers. The Fund does not intend to use financial derivative instruments for any purpose.

The Fund is a short-term public debt Constant Net Asset Value (“CNAV") Money Market Fund in accordance with the requirements of the Central Bank Regulations.

A Not authorised for sale to the public in Hong Kong.

18



Legg Mason Global Funds Plc Annual Report 29 February 2020

Directors’ Report — (continued)

Legg Mason Western Asset US Core Bond Fund
Investment Objective — To maximise total return through income and capital appreciation.

Investment Policies — The Fund invests at least 75 per cent of its net asset value in debt securities that are (i) listed or traded on Regulated Markets located in Developed
Countries and Emerging Markets Countries; (i) denominated in US Dollars and (iii) rated at the time of purchase at least BBB by S&P or equivalent by another NRSRO or, if
not rated, deemed by the Fund’s Investment Manager and Sub-Investment Manager to be of comparable quality. The Fund may invest in the following types of securities
that are listed or traded on Regulated Markets: debt securities issued or guaranteed by the US government, its agencies or instrumentalities and political sub-divisions
(including inflation-protected securities), corporate debt securities such as freely transferable promissory notes debentures, bonds (including zero coupon bonds), convertible
and non-convertible notes, credit-linked notes, commercial paper, certificates of deposits, and bankers acceptances issued by industrial, utility, finance, commercial banking
or bank holding company organisations; mortgage-backed and asset-backed securities; preferred shares and other open ended collective investment schemes within the
meaning of Regulation 68(1)(e) of the UCITS Regulations.

A maximum of 10 per cent of the Fund's net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e)
of the UCITS Regulations. At least two-thirds of the Fund’s net asset value will be invested in investments of issuers or companies that have their registered office in the
United States or that conduct a significant portion of their business activities in the United States.

The Fund may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a result of its use of derivative instruments. The
Fund may have exposure to reverse repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund’s
maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset US Core Plus Bond Fund
Investment Objective — To maximise total return, consisting of capital appreciation and income.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in debt securities listed or traded on Regulated Markets in the United States listed in
Schedule IIl of the Prospectus that are rated Investment Grade or if unrated deemed by the Investment Manager and Sub-Investment Manager to be of comparable credit
quality and which are issued by US Issuers. The securities in which the Fund may invest include debt securities issued or guaranteed by the US government, its agencies,
instrumentalities and political sub-divisions; debt securities issued by other national governments, their agencies, instrumentalities and political sub-divisions; debt securities
of supranational organisations such as freely transferable promissory notes, bonds and debentures; corporate debt securities, including freely transferable promissory notes,
debentures, bonds; non-convertible notes; credit-linked notes, commercial paper, certificates of deposits, and bankers acceptances issued by industrial, utility, finance,
commercial banking or bank holding company organisations; and mortgage-backed and asset-backed securities structured as debt securities.

A maximum of 10 per cent of the Fund's net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e)
of the UCITS Regulations. Subject to the limits set out in the investment policies the Fund may also invest in aggregate up to 30 per cent of its net asset value in non-publicly
traded securities, Rule 144A securities, zero coupon securities, money market instruments and debt securities of non-US issuers. The Fund may have exposure to reverse
repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank.

The allocation and reallocation of the Fund’s assets will be undertaken by the Investment Manager and Sub-Investment Manager on the basis of its analysis of economics
and market conditions and the relative risks and opportunities of particular types of fixed income securities. The average portfolio duration will vary based on the
Sub-Investment Manager's forecast for interest rates.

The Fund may purchase unsecuritised participations in or assignments of floating rate mortgages or other commercial loans that are liquid and will provide for interest rate
adjustments at least every 397 days and which may be secured by real estate or other assets. The Fund may invest in certain types of derivatives and may be leveraged to up
to 100 per cent of its net asset value as a result of its use of derivatives. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs),
based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Euro Core Plus Bond Fund
Investment Objective — To maximise total return, through capital appreciation and income.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in debt securities denominated in Euro that are listed or traded on Regulated Markets located
in Developed Countries and Emerging Market Countries as set out in Schedule Il of the Prospectus. The Fund invests in the following types of securities that are listed or
traded on Regulated Markets: debt securities issued or guaranteed by national governments of Developed Countries and Emerging Market Countries, their agencies,
instrumentalities, and political sub-divisions (including inflation-protected securities); debt securities of supranational organisations such as freely transferable promissory
notes, bonds and debentures; corporate debt securities of issuers located in or whose securities are listed or traded on Regulated Markets in Developed Countries and
Emerging Market Countries, including freely transferable promissory notes, debentures, commercial paper, certificates of deposits, and bankers acceptances issued by
industrial, utility, finance, commercial banking or bank holding company organisations; mortgage-backed and asset-backed securities; preferred shares; and other open-
ended collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. A maximum of 10 per cent of the Fund’s net asset value may be
invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund will not invest in equity securities, including warrants, except for (1) preferred shares to a maximum of 10 per cent of the Fund’s net asset value; and (2) equity
securities acquired via conversions of convertible debt securities or via corporate actions of issuers (such as issuing equities to replace previously issued debt securities). The
Fund may invest in certain types of derivatives and may be leveraged up to 100 per cent of its net asset value (as calculated using the commitment approach) as a result of
its use of derivatives. The Fund may have exposure to reverse repurchase agreements for efficient portfolio management purposes and subject to the requirements of the
Central Bank. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per
cent of its net asset value. The Fund may purchase unsecuritised participations in or assignments of floating rate mortgages or other commercial loans that are liquid and
will provide for interest rate adjustments at least every 397 days and which may be secured by real estate or other assets.

Legg Mason Western Asset Short Duration High Income Bond Fund
Investment Objective — To provide a high level of current income.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in high-yielding debt securities and instruments that are (i) denominated in US Dollars and
currencies of a variety of other Developed Countries and (ii) listed or traded on Regulated Markets as set out in Schedule IIl of the Prospectus. Such high-yielding debt
securities and instruments include: (i) corporate debt securities, including (a) freely transferable promissory notes, (b) debentures, (c) bonds (including zero coupon bonds),
(d) convertible and non-convertible notes, (e) credit-linked notes, (f) commercial paper, (g) certificates of deposits, and (h) bankers acceptances issued by industrial, utility,
finance, commercial banking or bank holding company organisations; (i) structured notes that are transferable securities, whose underlying exposure may be to fixed
income securities; (i) mortgage-backed securities; (iv) asset-backed securities; and (v) unsecuritised participations in or assignments of floating rate mortgages or other
commercial loans that are liquid and will provide for interest rate adjustments at least every 397 days and which may be secured by real estate or other assets, provided that
the Fund invests at least two thirds of its net asset value in non-convertible debt securities. The Fund may invest in debt securities rated as low as D by S&P or the equivalent
by another NRSRO, which ratings indicate that the obligations are highly speculative and may be in default or in danger of default as to principal and interest.

The Fund’s remaining assets may be invested in the following types of securities that are listed or traded on Regulated Markets: debt securities rated Investment Grade, or
unrated securities deemed by the Investment Manager and Sub-Investment Manager to be of equivalent quality; preferred shares and other open ended collective
investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations, as well as cash and Money Market Instruments. A maximum of 20 per cent of the
Fund’s net asset value may be invested in units or shares of open-ended collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.
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Legg Mason Western Asset Short Duration High Income Bond Fund - (continued)

The Fund may have exposure to reverse repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The
Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net
asset value.

Legg Mason Western Asset Global Multi Strategy Fund
Investment Objective — To maximise total return through income and capital appreciation.

Investment Policies — The Fund invests primarily in debt securities denominated in US Dollars, Japanese Yen, Pound Sterling, Euro and a variety of other currencies and that
are traded on or listed on any of the Regulated Markets located in Developed Countries and Emerging Market Countries as set out in Schedule Il of the Prospectus. The
Fund may invest in the following types of securities that are listed or traded on Regulated Markets: debt securities issued or guaranteed by national governments of
Developed Countries and Emerging Market Countries, their agencies or instrumentalities and political subdivisions (including inflation-protected securities); debt securities of
supranational organisations such as freely transferable promissory notes, bonds and debentures; corporate debt securities of issuers located in or whose securities are listed
or traded on Regulated Markets in Developed Countries and Emerging Market Countries, including freely transferable promissory notes, debentures, bonds (including zero
coupon bonds), Emerging Market debt securities (including Brady Bonds, Eurobonds, domestic and international bonds issued under the laws of a developing country),
convertible and non-convertible notes, credit-linked notes, commercial paper, certificates of deposits, and bankers acceptances issued by industrial, utility, finance,
commercial banking or bank holding company organisations; mortgage-backed and asset-backed securities; preferred shares and other open ended collective investment
schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of
other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. The Fund may purchase unsecuritised participations in or
assignments of floating rate mortgages or other commercial loans that are liquid and will provide for interest rate adjustments at least every 397 days and which may be
secured by real estate or other assets. Such participations, combined with any other investments that are subject to Clause 2.1 in Schedule Il.A. of the Prospectus, will not
exceed 10 per cent of the net asset value of the Fund in the aggregate.

The Fund may have exposure to reverse repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The
Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net
asset value.

Legg Mason Western Asset US High Yield Fund
Investment Objective — To provide a high level of current income.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in the following types of high-yielding debt securities of US Issuers that are denominated in
US Dollars that are listed or traded on Regulated Markets as listed in Schedule Ill of the Prospectus: corporate debt securities, including freely transferable promissory notes,
debentures, bonds (including zero coupon bonds), non-convertible notes, commercial paper, certificates of deposits, and bankers’ acceptances issued by industrial, utility,
finance, commercial banking or bank holding company organisations; structured notes that are transferable securities whose underlying exposure may be to fixed income
securities; and mortgage-backed and asset-backed securities that are structured as debt securities; provided that at least two-thirds of the Fund’s net asset value is invested
in non-convertible debt securities. The Fund may invest in debt securities rated as low as D by S&P or the equivalent by another NRSRO, which ratings indicate that the
obligations are highly speculative and may be in default or in danger of default as to principal and interest.

The Fund’s remaining assets may be held in debt securities listed or traded on Regulated Markets that are rated above BB+ by S&P or or the equivalent by another NRSRO,
or unrated securities deemed by the Investment Manager and Sub-Investment Manager to be of equivalent quality; preferred shares and other equity securities that are
listed or traded on Regulated Markets when such investments are consistent with the Fund'’s investment objective of high current income; as well as cash or short term
money market instruments with remaining maturities of 13 months or less. The Fund may invest up to 20 per cent of its net asset value in high-yielding corporate debt
securities of non-US Issuers located in Developed Countries and Emerging Market Countries provided that such debt securities are denominated in US Dollars and such
issuers are domiciled in or have their principal activities located in OECD member countries. A maximum of 10 per cent of the Fund’s net asset value may be invested in units
or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. At least 95 per cent of the Fund’s net asset value will
be US$-denominated. The Fund may have exposure to reverse repurchase agreements for efficient portfolio management purposes and subject to the requirements of the
Central Bank. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per
cent of its net asset value.

Legg Mason Western Asset Emerging Markets Total Return Bond Fund
Investment Objective — To maximise total return, consisting of income and capital appreciation.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in debt securities of issuers located in Emerging Market Countries (hereinafter “’Emerging
Market Debt Securities”) that are listed or traded on Regulated Markets as listed in Schedule Ill of the Prospectus. The Fund may invest in the following types of securities
that are listed or traded on Regulated Market: debt securities issued or guaranteed by national governments located in Developed Countries and Emerging Market
Countries, their agencies or instrumentalities and political sub-divisions (including inflation protected securities); corporate debt securities of issuers located in developed and
emerging markets whose securities are listed or traded on Regulated Markets, including freely transferable promissory notes, debentures, bonds (including zero coupon
bonds), convertible and non-convertible notes, commercial paper, certificates of deposits, and bankers acceptances issued by industrial, utility, finance, commercial banking
or bank holding company organisations; mortgage-backed securities (including collateralised debt obligations), securitised participations in loans that are freely transferable
securities, structured notes that are transferable securities whose underlying exposure may be to fixed income securities; asset-backed securities; preferred shares and other
open-ended collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations; and provided that at least two-thirds of the Fund’s net asset
value is invested in non-convertible debt securities.

A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other UCITS or other collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations. The Fund may purchase unsecuritised participations in or assignments of floating rate mortgages or other commercial loans
that are liquid and will provide for interest rate adjustments at least every 397 days and which may be secured by real estate or other assets. Such participations, combined
with any other investments that are subject to Clause 2.1 in Schedule Il.A. of the Prospectus, will not exceed 10 per cent of the net asset value of the Fund in the aggregate.
The Fund’s investments may be denominated in currencies other than the Base Currency. The Fund may have exposure to reverse repurchase agreements for efficient
portfolio management purposes and subject to the requirements of the Central Bank. The Fund’s maximum exposure to total return swaps and Securities Financing
Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Emerging Markets Corporate Bond Fund

Investment Objective — To maximise total return, consisting of income and capital appreciation.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in Emerging Market Corporate Bonds denominated in any currency, that are listed or traded
on Regulated Markets, including (i) freely transferable promissory notes, debentures, fixed and floating rate bonds (including zero coupon bonds), convertible and
non-convertible notes, commercial paper, certificates of deposits, and bankers acceptances issued by industrial, utility, finance, commercial banking or bank holding
company organisations; (i) mortgage-backed securities (including collateralised debt obligations); (iii) securitised participations in loans that are freely transferable securities;
(iv) structured notes that are transferable securities whose underlying exposure may be to fixed income securities; and (v) asset-backed securities.
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Legg Mason Western Asset Emerging Markets Corporate Bond Fund - (continued)

The Fund may invest up to 30 per cent of its net asset value in the following types of securities that are listed or traded on Regulated Markets (the following may be
denominated in any currency) and where they are not Emerging Market Corporate Bonds: (i) debt securities issued or guaranteed by national governments located in any
country, their agencies or instrumentalities and political sub-divisions (including inflation protected securities);(ii) corporate debt securities of issuers located in countries
other than Emerging Market Countries whose securities are listed or traded on Regulated Markets, including freely transferable promissory notes, debentures, fixed and
floating rate bonds (including zero coupon bonds), convertible and non-convertible notes, commercial paper, certificates of deposits, and bankers acceptances issued by
industrial, utility, finance, commercial banking or bank holding company organisations; (iii) mortgage-backed securities (including collateralised debt obligations);
(iv) securitised participations in loans that are freely transferable securities; (v) structured notes that are transferable securities whose underlying exposure may be to fixed
income securities; (vi) asset-backed securities; (vii) preferred shares; and (viii) other open-ended collective investment schemes within the meaning of Regulation 68(1)(e) of
the UCITS Regulations.

The Fund may invest in common stocks, preferred securities, convertible securities, warrants, rights and their equivalents. The Fund will not invest more than 25 per cent of
its net asset value in convertible debt securities issued in independent offerings and not more than 10 per cent of its net asset value in preferred shares issued in
independent offerings. Investments in common stocks, preferred securities, warrants, rights and their equivalents (including through independent offerings and otherwise)
in aggregate will not exceed 30 per cent of the Fund’s net asset value. As restrictions to the foregoing, the Fund may not invest more than 10 per cent of its net asset value,
respectively, for the following types of securities: (i) mortgage-backed securities (including collateralised debt obligations); (ii) structured notes that are transferable securities
whose underlying exposure may be to fixed income securities; and (iii) asset-backed securities. The mortgage-backed securities, asset-backed securities, structured notes and
credit-linked notes in which the Fund may invest may contain embedded derivatives and/or leverage. A maximum of 10 per cent of the Fund’s net asset value may be
invested in units or shares of other UCITS or other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a result of its use of derivative instruments. The
Fund may have exposure to reverse repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund’s
maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Global High Yield Fund
Investment Objective — To generate total return. The generation of high current income is a secondary objective.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in high yielding debt securities listed or traded on Regulated Markets as listed in Schedule Iil of
the Prospectus. Higher yields are generally available from securities rated BB+ or lower by S&P, or the equivalent by another NRSRO, or unrated securities of equivalent quality.
Debt securities rated below Investment Grade are deemed by these agencies to be predominantly speculative with respect to the issuer’s capacity to pay interest and repay
principal and may involve major risk of exposure to adverse conditions. The Fund may invest in debt securities rated as low as D by S&P or the equivalent by another NRSRO,
which ratings indicate that the obligations are highly speculative and may be in default or in danger of default as to principal and interest. It is not expected that the Fund will
invest more than 45 per cent of its net asset value in high yield securities issued in Emerging Market Countries, Emerging European Countries and/or Emerging Asia/Pacific
Countries. It is expected that the Fund will invest in at least 10 different countries. The Fund is a global fund, however, and is not confined to investing in any specific country
or region. The Fund may purchase unsecuritised participations in or assignments of floating rate mortgages or other commercial loans that are liquid and will provide for
interest rate adjustments at least every 397 days and which may be secured by real estate or other assets. Such participations, combined with any other investments that are
subject to Clause 2.1 in Schedule Il.A. of the Prospectus, will not exceed 10 per cent of the net asset value of the Fund in the aggregate. A maximum of 10 per cent of the
Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a result of its use of derivative instruments. The
Fund may have exposure to reverse repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund’s
maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset US Short-Term Government Fund” (ceased trading on 8 November 2019)
Investment Objective — To generate current income while preserving the value of its Shareholders’ investment.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in debt securities issued or guaranteed by the US government, its agencies, instrumentalities
or political sub-divisions that are listed or traded on Regulated Markets in the United States listed in Schedule Ill of the Prospectus. The US government securities in which
the Fund invests may comprise both direct obligations of the US Treasury and obligations issued or guaranteed by US government agencies, including mortgage-backed or
asset-backed securities that are backed by the full faith and credit of the US government as to the timely payment of principal and interest. Up to 80 per cent of the Fund's
net asset value may be invested in direct pass-through certificates guaranteed by GNMA, FNMA or FHLMC. Up to 10 per cent of the Fund'’s net asset value may be invested
in collateralised mortgage obligations. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes
within the meaning of Regulation 68(1)(e) of the UCITS Regulations. It is expected that the Fund will maintain an average portfolio duration of between six months and
three years. The Fund may invest in individual securities of any duration.

The Fund may invest in certain types of derivatives, and may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a
result of its use of derivative instruments. The Fund may have exposure to reverse repurchase agreements for efficient portfolio management purposes and subject to the
requirements of the Central Bank. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such
instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset US Adjustable Rate Fund” (ceased trading on 2 August 2019)
Investment Objective — To provide high current income and to limit the degree of fluctuation of its net asset value resulting from movements in interest rates.

Investment Policies — The Fund seeks to achieve its investment objective by investing at least 80 per cent of its net asset value in various types of adjustable rate debt
securities issued by US Issuers (including variable rate securities, floating rate securities and adjustable rate mortgage-backed and asset-backed securities that are structured
as debt securities) and listed or traded on Regulated Markets listed in Schedule IIl of the Prospectus. The debt securities may include: debt securities issued or guaranteed by
the US government, its agencies, instrumentalities and political sub-divisions; debt securities issued by other national governments, their agencies, instrumentalities and
political sub-divisions; debt securities of supranational organisations such as freely transferable promissory notes, bonds and debentures; corporate debt securities, including
freely transferable promissory notes, debentures, bonds; convertible and non-convertible notes; commercial paper, certificates of deposits, and bankers acceptances issued
by industrial, utility, finance, commercial banking or bank holding company organisations; and mortgage-backed and asset-backed securities structured as debt securities. A
maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e)
of the UCITS Regulations. The Fund invests in US government securities and securities rated at the time of purchase in the two highest long-term rating categories by a
NRSRO. The Fund may invest up to 20 per cent of its net asset value in debt securities that are unrated but determined to be of a quality equivalent to such two highest
categories by the Sub-Investment Manager. It is expected that the Fund will maintain average portfolio duration of between zero and one year. However, the Fund may
invest in individual securities of any duration. The Investment Manager and Sub-Investment Manager seek to achieve low volatility of net asset value by diversifying the
Fund’s assets among investments that the Investment Manager and Sub-Investment Manager believe will, in the aggregate, be resistant to significant fluctuations in market
value.

The Fund may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a result of its use of derivative instruments. The
Fund may have exposure to reverse repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund’s
maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

A Not authorised for sale to the public in Hong Kong.
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Legg Mason Western Asset Global Inflation Management Fund
Investment Objective — To generate total return. The generation of current income is a secondary objective.

Investment Policies — The Fund seeks to achieve its investment objective by investing at all times at least 80 per cent of its net asset value in inflation-protected securities or
other securities that the Investment Manager and Sub-Investment Manager believe will provide protection against inflation that are issued by national governments of
countries that are members of the OECD, their agencies, instrumentalities and political sub-divisions, supranational organisations and corporate issuers such as freely
transferable promissory notes, debentures and bonds and are listed or traded on Regulated Markets as set out in Schedule Il of the Prospectus. The Fund may also invest up
to 20 per cent of its net asset value in any other types of debt securities listed or traded on Regulated Markets listed in Schedule Il of the Prospectus that may or may not be
indexed to inflation including debt securities issued or guaranteed by the national governments, their agencies, instrumentalities, and political subdivisions (including STRIP
securities); corporate debt securities such as freely transferable promissory notes, debentures, bonds (including zero coupon bonds, step-up securities, and payment-in-kind
securities), commercial paper, certificates of deposit, and bankers’ acceptances issued by industrial, utility, finance, commercial banking or bank holding company
organisations; mortgage-backed and asset-backed securities structured as debt instruments; reverse repurchase agreements with debt securities as the underlying
instruments (for efficient portfolio management purposes only and subject to the requirements of the Central Bank); structured notes that are transferable securities whose
underlying exposure may be to fixed income securities; securitised participations in loans that are freely transferable securities; Money Market Instruments; units or shares of
other open-ended collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations; and (subject to a limit of 10 per cent of the Fund's net
asset value) preferred shares and other equity and equity related securities. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of
other collective investment schemes within the meaning of Regulation 68 (1)(e) of the UCITS Regulations. The Fund will not invest in securities rated below Investment
Grade. A maximum of 10 per cent of the Fund’s net asset value may be invested in securities which are listed or traded on a Regulated Market in any Emerging Market
Country, Emerging European Country or Emerging Asia/Pacific Country. It is expected that the Fund will maintain an average credit quality between A and AAA (S&P) / A2
and Aaa (Moody's). The Fund’s average portfolio duration is expected to be between one and fifteen years. However, the Fund may invest in individual securities of any
duration.

The Fund may invest in certain types of derivatives, and may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a
result of its use of derivative instruments. The Fund may have exposure to reverse repurchase agreements for efficient portfolio management purposes and subject to the
requirements of the Central Bank. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such
instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Asian Opportunities Fund
Investment Objective — To maximise total return, through income and capital appreciation.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in debt securities issued by Asian issuers and in derivatives on Asian interest rates and
currencies, which debt securities and derivatives are listed or traded on Regulated Markets as set out in Schedule Ill of the Prospectus. The Fund invests primarily in (i) debt
securities issued or guaranteed by national governments located in Asian countries, their agencies, instrumentalities or political sub-divisions; (ii) corporate debt securities
issued by Asian companies such as freely transferable promissory notes, debentures, bonds (including zero coupon bonds), commercial paper, certificates of deposits and
bankers acceptances issued by industrial, utility, finance, commercial banking or bank holding company organisations; (iii) securitised participations in loans that are freely
transferable securities; (iv) structured notes that are transferable securities whose underlying exposure may be to fixed income securities; (v) mortgage-backed and asset-
backed securities that are structured as debt securities; (vi) derivatives on Asian interest rates and Asian bonds concluded with highly rated Asian or global credit institutions;
(vii) Asian currencies and derivatives on those currencies. For purposes of this Fund, an Asian company is a company which has its registered office located in an Asian
country or that conducts the predominant portion of its economic activities in Asia.

The Fund may invest no more than 10 per cent of its net asset value in units or shares of other open-ended collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations. A maximum of 25 per cent of the Fund’s net asset value may be invested in convertible notes and up to 10 per cent of the
Fund’s net asset value may be invested in preferred shares, other equity securities and/or warrants. A maximum of 5 per cent of the Fund'’s net asset value may be invested
in warrants.

The Fund may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a result of its use of derivative instruments. The
Fund may have exposure to reverse repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund’s
maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Short Duration Blue Chip Bond Fund
Investment Objective — To achieve total return, through income and capital appreciation.

Investment Policies — The Fund invests primarily in debt securities that are (i) rated A- or higher by S&P or the equivalent by another NRSRO, or if unrated deemed to be of
comparable quality; (i) (a) issued by corporate issuers domiciled in any jurisdiction other than an Emerging Market Country which are, at the time of purchase and in the
opinion of the Sub-Investment Managers, “‘blue chip’’ companies, meaning they have a long-term debt rating of A- or higher by S&P or the equivalent by another NRSRO, or
if unrated are deemed to be of comparable quality; and/or (b) issued by supranational organisations which have a long-term debt rating of A- or higher by S&P or the
equivalent by another NRSRO, or if unrated are deemed to be of comparable quality; and (iii) listed or traded on Regulated Markets set out in Schedule Ill of the Prospectus.

The Fund will only invest in those corporate debt securities that in the opinion of the relevant Investment Manager and Sub-Investment Manager are ranked at least senior
unsecured corporate debt securities of the relevant issuer. In addition, the Fund may invest in securities issued or guaranteed by national governments (including STRIPS and
inflation index-linked securities), their agencies, instrumentalities and political sub-divisions, securities of supranational organisations such as freely transferable promissory
notes, bonds and debentures; reverse repurchase agreements with debt securities as the underlying instruments (for efficient portfolio management purposes only and
subject to the requirements of the Central Bank of Ireland); and other open-ended collective investment schemes within the meaning of Regulation 68(1) (e) of the UCITS
Regulations. The Fund may invest no more than 10 per cent of its net asset value in units or shares of other UCITS or other collective investment schemes within the
meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may invest in certain types of derivatives, and the Fund’s leverage arising from derivatives is not expected to exceed 50 per cent (as calculated using the
commitment approach) of its total net asset value. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional
value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Global Core Plus Bond Fund”

Investment Objective — To maximise total return through income and capital appreciation.

Investment Policies — The Fund invests at least two-thirds of its net asset value in the global fixed income markets. The Fund invests primarily in debt securities that are
denominated in US Dollars, Euro, Japanese Yen, Pound Sterling and variety of other currencies and are listed or traded on Regulated Markets in Developed Countries and
Emerging Market Countries with a bias toward non-sovereign debt securities, especially corporate debt securities and mortgage-backed securities. The Fund may invest in
non-US denominated securities, currencies and derivatives, provided that the aggregate exposure to currencies other than US Dollars (after hedging) is no more than 50 per
cent of the Fund’s net asset value.

The Fund invests in securities issued or guaranteed by national governments, their agencies, instrumentalities, and political sub-divisions (including STRIPS and inflation
index-linked securities); securities of supranational organisations such as freely transferable promissory notes, bonds and debentures; corporate debt securities such as freely
transferable promissory notes, debentures, Brady Bonds, adjustable rate bonds, floating rate bonds, planned amortisation bonds, targeted amortisation bonds, principal only
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bonds, Eurobonds, Eurodollar bonds and Yankee dollar instruments, payment-in-kind bonds, zero coupon bonds, non-convertible notes, commercial paper, certificates of
deposit, and bankers’ acceptances issued by industrial, utility, finance, commercial banking or bank holding company organisations; mortgage-backed and asset-backed
securities that are structured as debt securities; and reverse repurchase agreements with debt securities as the underlying instruments (for efficient portfolio management
purposes only and subject to the requirements of the Central Bank). The Fund may invest no more than 10 per cent of its net asset value in units or shares of other UCITS or
other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may purchase unsecuritised participations in or assignments of floating rate mortgages or other commercial loans that are liquid and will provide for interest rate
adjustments at least every 397 days and which may be secured by real estate or other assets. The Fund may invest in certain types of derivatives and may be leveraged to up
to 100 per cent of its net asset value as a result of its use of derivatives. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs),
based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Global Credit Fund*
Investment Objective — To maximise total return through income and capital appreciation.

Investment Policies — The Fund invests at least two-thirds of its net asset value in corporate debt securities and debts securities issued by supranational organisations that are
(i) denominated in US Dollars, Japanese Yen, Euro, Pound Sterling and a variety of other currencies, and (ii) listed or traded on Regulated Markets set out in Schedule Il of
the Prospectus. The types of corporate debt securities in which the Fund may invest include freely transferable promissory notes, fixed and floating rate bonds, zero coupon
bonds, debentures, non-convertible notes, commercial paper, certificates of deposit and bankers’ acceptances issued by industrial, utility, finance, commercial banking or
bank holding company organisations. In addition, the Fund may invest in securities issued or guaranteed by national governments (including STRIPS and inflation index-
linked securities), their agencies, instrumentalities and political sub-divisions, securities of supranational organisations such as freely transferable promissory notes, bonds and
debentures; securitised participations in loans that are freely transferable securities; structured notes that are freely transferable securities; mortgage-backed securities
(including collateralised mortgage obligations); asset-backed securities structured as debt instruments; reverse repurchase agreements with debt securities as the underlying
instruments (for efficient portfolio management purposes only and subject to the requirements of the Central Bank); and other open-ended collective investment schemes
within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund will not purchase equity securities or beneficial interests in equity securities except for preferred shares or warrants, provided that no more than 10 per cent of the
Fund’s net asset value may be invested in preferred shares and/or warrants; and equity securities acquired via conversions of convertible debt securities or via corporate
actions of issuers. The Fund may invest no more than 10 per cent of its net asset value in units or shares of other UCITS or other collective investment schemes within the
meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may purchase securities that at the time of purchase are rated below Investment Grade or, if unrated, deemed by the Investment Manager and Sub-Investment
Managers to be of comparable quality, so long as such purchase would not cause more than 10 per cent of the Fund’s net asset value to be comprised of investments that
are rated below Investment Grade or if unrated deemed by the Investment Manager and Sub-Investment Managers to be of comparable quality. The Fund may invest in
certain types of derivatives and may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a result of its use of
derivatives. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per
cent of its net asset value.

Legg Mason Western Asset Euro High Yield Fund
Investment Objective — To provide a high level of current income.

Investment Policies — The Fund invests at least two-thirds of its net asset value in high-yielding debt securities that are denominated in Euro, listed or traded on Regulated
Markets listed in Schedule Il of the Prospectus and from issuers located anywhere in the world.

The Fund seeks to achieve its investment objective by investing in debt securities issued or guaranteed by national governments, their agencies, instrumentalities and political
sub-divisions; corporate debt securities, including freely transferable promissory notes, debentures, Brady Bonds, adjustable rate bonds, floating rate bonds, planned
amortisation bonds, targeted amortisation bonds, principal only bonds, Eurobonds, Eurodollar bonds and Yankee dollar instruments, payment-in-kind bonds, zero coupon
bonds, non-convertible notes, commercial paper, certificates of deposit, and bankers’ acceptances issued by industrial, utility, finance, commercial banking or bank holding
company organisations; securitised participations in loans that are transferable securities; structured notes that are transferable securities; mortgage-backed securities; and
asset-backed securities that are structured as debt securities.

Subject to the above restrictions, the Fund’s remaining assets (being not more than one-third of its net asset value) may be held in (i) debt securities rated above BB+ by S&P
or the equivalent by another NRSRO, or unrated securities deemed by the Investment Manager and Sub-Investment Managers to be of equivalent quality; (i) preferred
shares and warrants when such investments are consistent with the Fund’s investment objective of high current income; as well as (iii) cash or short term money market
instruments with remaining maturities of 13 months or less, which are instruments normally dealt in on the money market which are liquid (i.e., capable of being converted
to cash within 7 business days at a price closely approximating its current valuation and may include any of the following investments with maturities of 13 months of less:
(a) debt securities that are issued or guaranteed by the national governments, their agencies, instrumentalities or political sub-divisions; (b) corporate debt securities
including freely transferable promissory notes, debentures, bonds (including zero coupon bonds), convertible and non-convertible notes, commercial paper, certificates of
deposit, and bankers’ acceptances issued by industrial, utility, finance, commercial banking or bank holding company organisations; (c) mortgage-backed securities;
(d) structured notes that are transferable securities; (e) securitised participations in loans that are transferable securities; (f) warrants; (g) asset-backed securities; and
(h) reverse repurchase agreements (for efficient portfolio management purposes only and subject to the requirements of the Central Bank). The Fund may invest no more
than 10 per cent of its net asset value in units or shares of other UCITS or other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations.

The Fund may invest in certain types of derivatives and may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a
result of its use of derivative instruments. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of
such instruments, is 25 per cent of its net asset value.

Legg Mason Western Asset Macro Opportunities Bond Fund”*
Investment Objective — To maximise total return, consisting of income and capital appreciation.

Investment Policies — The Fund invests in (i) debt securities, convertible bonds, preferred shares and warrants that are listed or traded on Regulated Markets located
anywhere in the world, including Emerging Market Countries; (i) units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the
UCITS Regulations and such investments will be for the purposes of gaining exposure to the types of instruments described herein or otherwise to pursue the investment
objective and policies of the Fund, and (iii) derivatives. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of open-ended collective
investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may invest in corporate debt securities such as freely transferable promissory notes, debentures, fixed and floating rate bonds, zero coupon bonds, non-convertible
notes, commercial paper, certificates of deposit, and bankers’ acceptances issued by industrial, utility, finance, commercial banking or bank holding company organisations;
structured notes that are transferable securities, whose underlying exposure may be to fixed income securities, provided that the Fund would be permitted to invest directly
in such underlying fixed income securities; securitised participations in loans that are transferable securities; mortgage-backed and asset-backed securities that are structured
as debt securities; and reverse repurchase agreements with debt securities as the underlying instruments (for efficient portfolio management purposes only); debt securities
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issued or guaranteed by national governments and their agencies, instrumentalities and political sub-divisions; STRIPS and inflation index-linked securities; and debt
securities of supranational organisations such as freely transferable promissory notes, bonds and debentures.

The Fund may extensively invest (whether for investment purposes or the purposes of efficient portfolio management) in certain types of financial derivative instruments.
The Fund has a high leverage limit. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such
instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset EM Local Currency Debt Fund” (ceased trading on 10 December 2019)
Investment Objective — To maximize total return through income and capital appreciation.

Investment Policies — The Fund invests at least two-thirds of its net asset value in debt securities that are (i) denominated in the local currency of the issuer, (ii) listed or
traded on a Regulated Market set out in Schedule Il of the Prospectus and (iii) issued by issuers located in an Emerging Market Country. The Fund seeks to achieve its
investment objective by investing in debt securities issued or guaranteed by national governments, their agencies or instrumentalities and political sub-divisions; STRIPS and
inflation index-linked securities; and reverse repurchase agreements with debt securities as the underlying instruments (for efficient portfolio management purposes only
and subject to the requirements of the Central Bank). The Fund will not invest in units or shares of other UCITS or other collective investment schemes within the meaning
of Regulation 68(1)(e) of the UCITS Regulations.

The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net
asset value.

Legg Mason Western Asset Multi-Asset Credit Fund*
Investment Objective — To generate total return through income and capital appreciation.

Investment Policies — The Fund invests in a globally diverse portfolio of debt securities and derivatives that may provide exposure to debt securities, interest rates, currencies
and indices. The Fund may invest in corporate debt securities such as freely transferable promissory notes, debentures, fixed and floating rate bonds, zero coupon bonds,
non-convertible notes, credit-linked notes, commercial paper, certificates of deposit, and bankers’ acceptances; Money Market Instruments; securitised participations in
loans that are transferable securities; mortgage-backed and asset-backed securities that are structured as debt securities; and reverse repurchase agreements with debt
securities as the underlying instruments (for efficient portfolio management purposes only); debt securities issued or guaranteed by national governments and their
agencies, instrumentalities and political sub-divisions; STRIPS and inflation index-linked securities; and debt securities of supranational organisations such as freely
transferable promissory notes, bonds and debentures. Securitised participations in loans are listed securities and investment in such securities will be limited to 50 per cent of
the Fund’s net asset value.

The Investment Manager and Sub-Investment Managers expect the average duration of the Fund’s investments to range between 0 and 10 years, depending on the
Investment Manager and Sub-Investment Managers’ forecast for interest rates and yields. The Fund may invest up to 10 per cent of its net asset value in units or shares of
other UCITS or other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations, including open-ended exchange traded funds
(including equity exchange traded funds).

The Fund may invest extensively in certain types of derivatives. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on
the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Western Asset Global Total Return Investment Grade Bond Fund” (ceased trading on 13 November 2019)
Investment Objective — To maximise total return, consisting of income and capital appreciation.

Investment Policies — The Fund invests in the global fixed income markets; primarily in debt securities that are denominated in US Dollars, Euro, Japanese Yen, Pound Sterling
and a variety of other currencies and are listed or traded on Regulated Markets located in any country in the world, including Emerging Market Countries, and as listed in
Schedule IIl of the Prospectus. In addition, the Fund may invest extensively in financial derivative instruments to gain exposure to the asset classes contemplated by the
investment policies.

The Fund will only purchase debt securities qualifying as asset-backed securities, credit-linked notes and similar assets (i.e. investments whose yield or repayment is linked to
credit risks or that are used to transfer the credit risk of a third party) (“structured products”) whose second-highest long-term debt rating from an NRSRO is Investment
Grade. The Fund will only purchase other debt securities (which are not structured products) whose highest long-term debt rating from an NRSRO is Investment Grade and
whose second-highest long-term debt rating from an NRSRO is no lower than B- or the equivalent.

The Fund may invest in debt securities issued or guaranteed by national governments, their agencies, instrumentalities and political sub-divisions (including STRIPS and
inflation index-linked securities); securities of supranational organisations such as freely transferable promissory notes, bonds and debentures; corporate debt securities such
as freely transferable promissory notes, debentures, adjustable rate bonds, floating rate bonds, planned amortisation bonds, targeted amortisation bonds, principal only
bonds, Eurobonds, Eurodollar bonds and Yankee dollar instruments, payment-in-kind bonds, zero coupon bonds, convertible and non-convertible notes, preferred shares,
commercial paper, certificates of deposit, and bankers’ acceptances issued by industrial, utility, finance, commercial banking or bank holding company organisations; money
market instruments; mortgage-backed and asset-backed securities that are structured as debt securities; and repurchase agreements and reverse repurchase agreements
with debt securities as the underlying instruments (for efficient portfolio management purposes and subject to the requirements of the Central Bank).

The Fund may invest in non-US Dollar denominated securities, currencies and financial derivative instruments, provided that the aggregate exposure to currencies other than
the US Dollar (after hedging) is no more than 50 per cent of the Fund’s net asset value. The Fund may invest no more than 10 per cent of its net asset value in units or
shares of other UCITS or other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may extensively invest (whether for investment purposes or the purposes of efficient portfolio management) in certain types of financial derivative instruments.
The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net
asset value.

Legg Mason Western Asset Structured Opportunities Fund*
Investment Objective — To maximise total return, consisting of income and capital appreciation.

Investment Policies — The Fund invests at least 65 per cent of its net asset value in mortgage-backed securities (“MBS"”) and asset-backed securities (“ABS") which are issued
by non-governmental issuers and are not guaranteed by US government-sponsored entities such as FNMA or FHLMC and/or by agencies of the US government such as
GNMA. Such securities will be listed or traded on Regulated Markets located anywhere in the world, including Emerging Market Countries.

The Fund may invest up to 35 per cent of its net asset value in aggregate in: mortgage-backed securities issued or guaranteed by an Agency; asset-backed securities which
are guaranteed by an Agency; debt issued or guaranteed by corporations such as promissory notes, bonds (including zero coupon bonds), convertible and non-convertible
notes and debentures, securitised participations in loans that are transferable securities, structured notes, preferred stocks, commercial paper, certificates of deposit, time
deposits, repurchase agreements and reverse repurchase agreements (that may be used for efficient portfolio management purposes) and dollar rolls; bankers acceptances,
including debt securities of corporations that are owned, partially owned, or whose obligations are guaranteed by a federal government, its agencies, or other federal
government entities; debt securities issued or guaranteed by federal, state, local and city governments and their agencies, instrumentalities, municipalities, and sub-divisions;
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commercial paper; cash and Money Market Instruments. The Fund may invest no more than 10 per cent of its net asset value in units or shares of other UCITS or other
collective investment schemes (including open-ended exchange-traded funds) within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may extensively invest (whether for investment purposes or the purposes of efficient portfolio management) in certain types of derivatives. The Fund’s maximum
exposure to Securities Financing Transactions (SFTs) and total return swaps, based on the notional value of such instruments, is 100 per cent of the Fund'’s net asset value.

Legg Mason Western Asset US Mortgage-Backed Securities Fund”
Investment Objective — To maximise total return, consisting of income and capital appreciation.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in mortgage-backed securities (including collateralised mortgage obligations) that are
(i) denominated in US Dollars, (i) issued or guaranteed by the US government, its agencies, instrumentalities and political sub-divisions, and by US-government sponsored
entities, and (iii) listed or traded on Regulated Markets located in the United States and set out in Schedule Ill of the Prospectus. The Fund may invest or hold up to 20 per
cent of its net asset value in obligations of the US Treasury, obligations issued or guaranteed by US government agencies, and US Dollar denominated cash equivalents,
including money market funds and reverse repurchase agreements (for efficient portfolio management purposes only). The Fund will only purchase debt securities rated at
least B- by S&P or its equivalent by another NRSRO or, if unrated, deemed to be of comparable quality by the Investment Manager and Sub-Investment Managers. A
maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e)
of the UCITS Regulations.

The Fund will not be leveraged in excess of 100 per cent of its net asset value. The Fund’s maximum exposure to Securities Financing Transactions (SFTs) and total return
swaps, based on the notional value of such instruments, is 100 per cent of the Fund’s net asset value.

Legg Mason Western Asset UK Investment Grade Credit Fund*
Investment Objective — To maximise total return through income and capital appreciation.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in corporate debt securities and debt securities issued by supranational organisations that are
listed or traded on Regulated Markets in the United Kingdom and other Regulated Markets and are denominated in Pound Sterling.

The Fund may invest in corporate debt securities, including freely transferable promissory notes, fixed and floating rate bonds, zero coupon bonds, debentures, non-convertible
notes, commercial paper, certificates of deposit and bankers’ acceptances issued by industrial, utility, finance, commercial banking or bank holding company organisations.

In addition, the Fund may invest in securities issued or guaranteed by national governments and their agencies, instrumentalities and political sub-divisions; STRIPS and
inflation index-linked securities; securities of supranational organisations such as freely transferable promissory notes, bonds and debentures, securitised participations in
loans that are freely transferable securities; structured notes that are freely transferable securities whose underlying exposure may be to fixed income securities;
mortgage-backed securities (including collateralised mortgage obligations) and asset-backed securities that are structured as debt securities. The Fund may invest no more
than 10 per cent of its net asset value in units or shares of other UCITS or other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations. The Fund may have exposure to reverse repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central
Bank. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of
its net asset value.

Legg Mason Western Asset US Corporate Bond Fund”
Investment Objective — To maximise total return through income and capital appreciation.

Investment Policies — The Fund invests at all times at least two-thirds of its net asset value in corporate debt securities that are (i) denominated in US Dollars, and (ii) listed or
traded on Regulated Markets set out in Schedule Il of the Prospectus.

The types of corporate debt securities in which the Fund may invest include freely transferable promissory notes, fixed and floating rate bonds, zero coupon bonds,
debentures, non-convertible notes, commercial paper, certificates of deposit and bankers’ acceptances issued by industrial, utility, finance, commercial banking or bank
holding company organisations.

In addition, the Fund may invest in securities issued or guaranteed by national governments (including STRIPS and inflation index-linked securities), their agencies,
instrumentalities and political sub-divisions, securities of supranational organisations such as freely transferable promissory notes, bonds and debentures; securitised
participations in loans that are freely transferable securities; structured notes that are freely transferable securities; mortgage-backed securities (including collateralised
mortgage obligations); asset-backed securities structured as debt instruments; reverse repurchase agreements with debt securities as the underlying instruments (for efficient
portfolio management purposes only and subject to the requirements of the Central Bank); and other open-ended collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations, and such investments will be for the purposes of gaining exposure to the types of instruments described herein or otherwise
to pursue the investment objective and policies of the Fund. The Fund may invest no more than 10 per cent of its net asset value in units or shares of other UCITS or other
collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may invest in certain types of derivatives, and may be leveraged to up to 100 per cent of its net asset value as a result of its use of derivative instruments. The Fund'’s
maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Brandywine Global Fixed Income Fund
Investment Objective — To maximise total return consisting of income and capital appreciation.

Investment Policies — The Fund invests at all times at least two-thirds of its net asset value in debt securities that are (i) listed or traded on Regulated Markets primarily in the
following countries; and (ii) denominated in currencies of, or issuers located in, primarily the following countries: the United States, Canada, Australia, Japan, Austria,
Belgium, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, Portugal, Spain, Denmark, Sweden, Switzerland, the United Kingdom, New Zealand, Norway,
Hungary, Poland, and the Czech Republic. The Fund may also invest in debt securities that are listed or traded on Regulated Markets located in other Developed Countries
as set out in Schedule Il of the Prospectus.

All debt securities purchased by the Fund will be rated Investment Grade at the time of purchase. If an investment so purchased is subsequently downgraded to below
Investment Grade after the time of purchase, the Investment Manager may in its discretion continue to hold the debt security if it determines that doing so is the best
interests of shareholders. The Fund may invest up to 20 per cent of its net asset value in debt securities of issuers located in countries where both of the following criteria
apply: (i) the country’s local currency denominated long-term debt is rated below A- by S&P or the equivalent by all NRSROs rating the debt and (ii) the country is not
represented in the Citigroup World Government Bond Index. A maximum of 25 per cent of the Fund’s net asset value may be invested in convertible debt securities and up
to 10 per cent of the Fund'’s net asset value may be invested in equity securities and/or warrants. No more than 5 per cent of the Fund's net asset value will be invested in
warrants. The Fund may invest no more than 10 per cent of its net asset value in units or shares of other collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations. The Fund may have exposure to reverse repurchase agreements for efficient portfolio management purposes and subject to
the requirements of the Central Bank. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such
instruments, is 25 per cent of its net asset value. The Fund will not be leveraged, including any synthetic short positions, in excess of 100 per cent of its net asset value (as
calculated using the commitment approach).
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Legg Mason Brandywine Global Fixed Income Absolute Return Fund*
Investment Objective — To generate positive returns that are independent of market cycles.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in (i) debt securities, convertible securities and preferred shares that are listed or traded on
Regulated Markets located anywhere in the world (i) units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations; and (iii) derivatives providing exposure to any or all of the following: debt securities, interest rates, currencies and fixed income indices meeting the eligibility
requirements of the Central Bank. The Fund may not invest more than 10 per cent of its net asset value in units or shares of other collective investment schemes within the
meaning of Regulation 68(1)(e) of the UCITS Regulations, and such investments will be for the purposes of gaining exposure to the types of instruments described in the
investment policies or otherwise to pursue the investment objective and policy of the Fund.

The Fund may invest extensively in certain types of derivatives whether for investment purposes or the purposes of efficient portfolio management, as described in the “Investment
Techniques and Instruments and Financial Derivative Instruments’” section of the Prospectus, including, but not limited to, options, futures and options on futures, forward currency
exchange contracts and warrants. Reverse repurchase agreements which will have debt securities as the underlying instruments may be utilised for efficient portfolio management
purposes. The Fund may also utilise swaps, including but not limited to interest rate, total return and inflation swaps. The Fund’s maximum exposure to total return swaps and
Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 25 per cent of its net asset value.

Legg Mason Brandywine Global High Yield Fund*
Investment Objective — To generate high levels of income. The generation of capital gains is a secondary objective.

Investment Policies — The Fund invests at all times at least 80 per cent of its net asset value in corporate debt securities considered high yielding by the Investment Manager
and listed or traded on Regulated Markets located anywhere in the world. Higher yields are generally available from securities rated BB+ or lower by S&P, or Bal or lower by
Moody's, or the equivalent or lower from another NRSRO, or if unrated deemed by the Investment Manager to be of comparable quality. Debt securities rated below
Investment Grade are deemed by ratings agencies to be predominantly speculative with respect to the issuer’s capacity to pay interest and repay principal and may involve
major risk of exposure to adverse conditions. The Fund may invest in debt securities rated as low as C by Moody’s or D by S&P, which ratings indicate that the obligations
are highly speculative and may be in default or in danger of default as to principal and interest. The Investment Manager does not rely solely on the ratings of rated
securities in making investment decisions, but instead uses a quantitative and qualitative process to determine which securities offer value. Factors that help determine
which corporate debt securities offer value include the strength of the sovereign economy of the issuer, relative value of the currency of the securities, the quality of the
issuer’s business model, the position of the securities in the capital structure of the issuer, the quality of the covenants in the securities, and the likely recovery rate on the
securities in the event of stress. The Fund will be able to invest up to 100 per cent of its net asset value in securities issued in Emerging Market Countries. A maximum of
10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations. The Fund may have exposure to reverse repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central
Bank. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of
its net asset value. With regard to currency exposure, the Investment Manager may not be net short any currency, or long more than 105 per cent of the net asset value of
the Fund.

Legg Mason Brandywine Global Opportunistic Fixed Income Fund
Investment Objective — To maximise total return consisting of income and capital appreciation.

Investment Policies — The Fund invests at least two-thirds of its net asset value in debt securities that are listed or traded on Regulated Markets located anywhere in the
world, including Emerging Market Countries, and as set out in Schedule Il of the Prospectus.

The Fund's investments may include: — (i) debt securities issued or guaranteed by national governments, their agencies or instrumentalities and political sub-divisions
(including inflation protected securities); (i) debt securities of supranational organisations such as freely transferable promissory notes, fixed or floating rate bonds and
debentures; (iii) corporate debt securities of issuers (diversified across a variety of industry sectors, including but not limited to communications, consumer, energy, financial,
industrial, technology and utilities, etc.) located in or whose securities are listed or traded on Regulated Markets, including freely transferable promissory notes, debentures,
fixed or floating rate bonds (including zero coupon bonds), convertible and non-convertible notes, commercial paper, certificates of deposits, and bankers acceptances
issued by industrial, utility, finance, commercial banking or bank holding company organisations; and (iv) mortgage-backed securities (including collateralised debt
obligations) and asset-backed securities; preferred shares and other open-ended collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations. The Fund may invest no more than 10 per cent of its net asset value in units or shares of other collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations. The Fund may have exposure to reverse repurchase agreements for efficient portfolio management purposes and subject to
the requirements of the Central Bank. The Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such
instruments, is 25 per cent of its net asset value. The Fund will not be leveraged, including any synthetic short positions, in excess of 100 per cent of its net asset value.
Subject to this limit, the Fund is expected to have net long exposure. With regard to currency exposure, the Investment Manager may not be net short any currency, or long
more than 105 per cent of the net asset value of the Fund.

Legg Mason Brandywine Global Sovereign Credit Fund”
Investment Objective — To maximise total return consisting of income and capital appreciation.

Investment Policies — The Fund invests at least two-thirds of its net asset value in debt securities that are issued or guaranteed by national governments, their agencies or
instrumentalities and political sub-divisions (and the agencies and instrumentalities of such sub-divisions) and that are listed or traded on Regulated Markets located
anywhere in the world, including Emerging Market Countries. In selecting investments, the Investment Manager applies a macro, top-down, value-driven investment process
focused on identifying currencies and interest rate valuation opportunities.

The Fund may invest up to one third of its net asset value in: (i) debt securities issued or guaranteed by supranational organisations, such as freely transferable promissory
notes, bonds and debentures; (i) short-term obligations of commercial banks, including freely transferable promissory notes, bankers’ acceptances, commercial paper,
certificates of deposits, deposits and bank notes; (iii) derivatives; and (iv) other collective investment schemes.

The Fund will not directly short securities but instead may as part of its investment strategy hold short positions exclusively through derivatives on currencies, interest rates or
bonds.

The Fund may only purchase debt securities that at the time of purchase are rated at least BB- by S&P, Ba3 by Moody's or the equivalent by another NRSRO. The Fund may only
purchase short-term obligations that at the time of purchase are rated at least A1 by S&P, P-1 by Moody's or the equivalent by another NRSRO. The weighted average credit
rating of the Fund's fixed income securities, short-term obligations and cash will be at least A- or its equivalent (cash will be considered rated AAA). A maximum of 10 per cent
of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

The Fund may have exposure to reverse repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The
Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 25 per cent of its net asset
value.

A Not authorised for sale to the public in Hong Kong.
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Legg Mason Brandywine Global Income Optimiser Fund*
Investment Objective — To maximise income yield in all market conditions, while preserving capital.

Investment Policies — The Fund invests in: (i) debt securities and convertible securities that are listed or traded on Regulated Markets located anywhere in the world; (i) units
or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations; and (iii) derivatives providing exposure to any or all of
the following: debt securities, interest rates, currencies, equities and indices (including fixed income, equity and commodity indices) meeting the eligibility requirements of
the Central Bank. The Fund invests at least 70 per cent of its net asset value in debt securities and derivatives providing exposure to debt securities. The Fund may invest no
more than 10 per cent of its net asset value in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.
Reverse repurchase agreements which will have debt securities as the underlying instruments may be utilised for efficient portfolio management purposes. The Fund’s
maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value.

Legg Mason Brandywine Global Credit Opportunities Fund*
Investment Objective — To maximise total return through a high level of income and capital appreciation.

Investment Policies — The Fund seeks to achieve its investment objective primarily by taking a flexible investment approach to debt securities of issuers domiciled in any
country, through both long exposure and short exposure (via derivatives). The types of debt securities in which the Fund may invest include: agency and non-agency
mortgage-backed securities that are structured as debt securities; asset-backed securities; corporate debt securities, including freely transferable promissory notes;
convertible and non-convertible bonds; commercial paper, certificates of deposits, and bankers acceptances issued by industrial, utility, finance, commercial banking or bank
holding company organisations; debt securities issued or guaranteed by national governments, their agencies, instrumentalities and political sub-divisions; debt securities of
supranational organisations such as freely transferable promissory notes, bonds and debentures; structured notes that are transferable securities whose underlying exposure
may be to fixed income securities; securitised participations in loans that are transferable securities; Eurodollar bonds and Yankee dollar instruments (including senior and
subordinated notes); and Rule 144A securities. The structured notes in which the Fund will invest may contain embedded derivatives, and the Fund may be leveraged as a
result. The Fund’s leverage, as calculated using the sum of the notionals of the derivatives held by the Fund, will be less than 700 per cent of the Fund's net asset value. The
Fund’s maximum exposure to total return swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net
asset value. The Fund may not invest more than 10 per cent of its net asset value in units or shares of other collective investment schemes within the meaning of Regulation
68(1)(e) of the UCITS Regulations.

Legg Mason Brandywine Global Defensive High Yield Fund”
Investment Objective — To generate income as well as long-term capital gains.

Investment Policies — The Fund invests at all times at least 80 per cent of its net asset value in corporate debt securities considered high yielding by the Investment Manager
and listed or traded on Regulated Markets located anywhere in the world, as set out in Schedule Ill of the Prospectus, including direct investment or indirect investment
through derivatives on such securities, provided that the Fund invests at least 70 per cent of its net asset value directly in such securities.

The Fund may invest in aggregate up to 20 per cent of its net asset value in Money Market Instruments listed or traded on a Regulated Market and debt securities, of the
types listed in the Prospectus, which are not listed or traded on a Regulated Market, provided however that a maximum of 10 per cent of the Fund’s net asset value may be
invested in debt securities not listed or traded on a Regulated Market. A maximum of 20 per cent of the Fund’s net asset value may be invested in convertible debt
securities. Up to 20 per cent of the Fund’s net asset value may be invested in preferred shares. A maximum of 20 per cent may be invested in equity securities, including
warrants (@ maximum of 15 per cent of the Fund’s net asset value may be invested in warrants). A maximum of 10 per cent of the Fund’s net asset value may be invested in
units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. The Fund may have exposure to reverse
repurchase agreements for efficient portfolio management purposes and subject to the requirements of the Central Bank. The Fund’s maximum exposure to total return
swaps and Securities Financing Transactions (SFTs), based on the notional value of such instruments, is 100 per cent of its net asset value. With regard to currency exposure,
the Investment Manager may not be net short any currency, or long more than 105 per cent of the net asset value of the Fund.

Legg Mason Brandywine Global - US High Yield Fund” (ceased trading on 29 January 2020)
Investment Objective — To generate income and long-term capital appreciation.

Investment Policies — The Fund invests at all times at least 70 per cent of its net asset value in debt securities considered high vyielding by the Investment Manager,
denominated in US Dollars, and listed or traded on Regulated Markets in the United States.

The Fund may invest in aggregate up to 30 per cent of its net asset value in Money Market Instruments listed or traded on a Regulated Market; debt securities, of the types
listed in the Prospectus, which are rated Investment Grade; debt securities issued or guaranteed by national governments, their agencies, instrumentalities and political sub-
divisions; convertible debt securities; and debt securities of the types listed in the Prospectus, which are not listed or traded on a Regulated Market, provided however that a
maximum of 10 per cent of the Fund’s net asset value may be invested in securities not listed or traded on a Regulated Market. A maximum of 10 per cent may be invested
in equity securities, including preferred shares and warrants. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective
investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. The Fund may have exposure to reverse repurchase agreements for efficient
portfolio management purposes and subject to the requirements of the Central Bank.

Legg Mason Brandywine Global Enhanced Absolute Return Fund”
Investment Objective — To generate positive returns that are independent of market cycles.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in: (i) debt securities, convertible securities and preferred shares that are listed or traded on
Regulated Markets located anywhere in the world, as set out in Schedule IIl of the prospectus; (i) units or shares of other collective investment schemes within the meaning
of Regulation 68(1)(e) of the UCITS Regulations; and (iii) derivatives providing exposure to any or all of the following: debt securities, interest rates, currencies and fixed
income indices meeting the eligibility requirements of the Central Bank. The Fund may not invest more than 10 per cent of its net asset value in units or shares of other
collective investment schemes, and such investments will be for the purpose of gaining exposure to the types of instruments described herein or otherwise to pursue the
investment objective and policies of the Fund. Reverse repurchase agreements which will have debt securities as the underlying instruments may be utilised for efficient
portfolio management purposes.

The Fund may invest extensively in certain types of derivatives whether for investment purposes or for the purpose of efficient portfolio management, namely options,
futures and options on futures, forward currency exchange contracts and warrants. The Fund may also utilise swaps, including but not limited to interest rate, total return,
credit default and inflation swaps.

Legg Mason Brandywine Global Dynamic US Equity Fund*

Investment Objective — To provide long term capital appreciation.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in equity securities of companies with large market capitalisations that (1) have their seat or
registered office in the United States or carry on a predominant portion of their activities in the United States and (2) are listed or traded on Regulated Markets as set out in
Schedule Il of the Prospectus.

A Not authorised for sale to the public in Hong Kong.
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Legg Mason Brandywine Global Dynamic US Equity Fund” - (continued)

The Fund invests in common stocks and preferred stocks. Subject to the limit above on investment in equity securities, the Fund may also invest in debt securities issued or
guaranteed by US-domiciled issuers, including the US government, its agencies, instrumentalities, and political sub-divisions; corporate debt securities that are listed or
traded on Regulated Markets, including freely transferable promissory notes, debentures, commercial paper, certificates of deposits, and bankers acceptances issued by
industrial, utility, finance, commercial banking or bank holding company organisations; and warrants. The Fund will only purchase debt securities that are rated Investment
Grade at the time of purchase. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the
meaning of Regulation 68(1)(e) of the UCITS Regulations.

Legg Mason ClearBridge Value Fund
Investment Objective — To achieve long-term capital appreciation.

Investment Policies — The Fund invests principally in securities of US issuers, which the Investment Manager believes are undervalued. The Fund may also invest up to
20 per cent of its net asset value in the securities of non-US Issuers. At least 50 per cent of the net asset value of the Fund will be invested in equity securities. The Fund may
also invest up to 5 per cent of its net asset value in units or shares open-ended collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations.

Legg Mason ClearBridge Global Equity Fund” (ceased trading on 22 November 2019)
Investment Objective — To provide long-term capital appreciation.

Investment Policies — The Fund invests at all times at least two-thirds of its net asset value in equity securities (including common stock and preferred shares) that are listed
or traded on Regulated Markets as set out in Schedule Ill of the Prospectus. Up to 15 per cent of the Fund’s net asset value may be invested in equity securities of issuers
located in Emerging Market Countries. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes
within the meaning of Regulation 68(1)(e) of the UCITS Regulations. To manage capital flows, the Fund may hold cash or invest in short-term debt instruments that are cash
equivalents. The Investment Manager employs a value-oriented strategy that seeks to identify securities that are trading below their normal valuation and expectations. The
Investment Manager believes that percentage holdings of individual securities normally will range between 1 per cent and 3 per cent of the Fund’s net asset value. Assets of
the Fund may be denominated in currencies other than the Base Currency of the Fund. Therefore, the Fund may be exposed to currency risk due to fluctuations in the
exchange rate between such other currencies and the US Dollar. The Investment Manager may or may not try to mitigate this risk by using various hedging strategies
through the use of derivatives. The Fund will not use any derivatives except forward currency exchange contracts including non-deliverable forward contracts. The Fund may
invest in certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the “Stock Connects”). Exposure to China
A-Shares through the Stock Connects will not be more than 10 per cent of the Fund’s net asset value.

Legg Mason ClearBridge Global Equity Income Fund” (ceased trading on 22 July 2019)
Investment Objective — To provide income and long-term capital appreciation.

Investment Policies — The Fund invests at all times at least two-thirds of its net asset value in equity securities (including common stock and preferred shares) that are listed
or traded on Regulated Markets as set out in Schedule Il of the Prospectus. Up to 20 per cent of the Fund’s net asset value may be invested in equity securities of issuers
located in Emerging Market Countries. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes
within the meaning of Regulation 68(1)(e) of the UCITS Regulations. To manage capital flows, the Fund may hold cash or invest in short-term debt instruments that are cash
equivalents. In making its investments, the Fund does not intend to concentrate on any particular industries or geographical areas.

The Fund may invest in certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the “Stock Connects”).
Exposure to China A-Shares through the Stock Connects will not be more than 10 per cent of the Fund’s net asset value. The Fund will not use any derivatives except
forward currency exchange contracts including non-deliverable forward contracts.

Legg Mason ClearBridge US Appreciation Fund
Investment Objective — To generate long-term capital appreciation.

Investment Policies — The Fund will invest at least 70 per cent of its net asset value in equity securities of US Companies, which are listed or traded on Regulated Markets in
the United States listed in Schedule Il of the Prospectus. The Fund'’s investments will include common stocks, preferred stocks and equity related securities. A maximum of
10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations. The Fund may also invest in certain types of derivatives, but only for efficient portfolio management purposes. The Investment Manager may increase the
Fund’s allocation to Money Market Instruments and ancillary liquid assets when, in the Investment Manager’s opinion, market valuation levels become excessive.

Legg Mason ClearBridge US Large Cap Growth Fund
Investment Objective — To generate long-term capital appreciation.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in equity securities of a concentrated group of US Companies with large market
capitalisations, which are listed or traded on Regulated Markets in the United States listed on Schedule Il of the Prospectus. The core holdings of the Fund will be large
market capitalisation US Companies that are dominant in their respective industries, global in scope and have a long-term history of performance. The Fund’s investments
will consist of common stocks and to a lesser extent preferred stock and equity-related securities issued by or related to large market capitalisation US Companies, which are
believed to afford attractive opportunities for investment growth. The Fund will not invest in securities listed or traded on Regulated Markets in any Emerging Market
Countries, Emerging European Countries or Emerging Asia/Pacific Countries. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of
other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

Legg Mason ClearBridge US Aggressive Growth Fund
Investment Objective — To generate long-term capital appreciation.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in common stocks of US Companies which are listed or traded on Regulated Markets in the
United States listed in Schedule Il of the Prospectus and that the Investment Manager believes are experiencing, or have potential to experience, growth of earnings and/or
cash flow that exceed the average earnings and/or cash flow growth rate of companies having securities included in the Standard & Poor’s Daily Price Index of 500 Common
Stocks (the ““S&P 500 Index"’). The Investment Manager focuses its stock selection for the Fund on the diversified group of emerging growth companies that may have
passed their “'start-up’’ phase and show positive earnings and the prospect of achieving significant profit gains in the two to three years after the Fund acquires their stocks.
A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e)
of the UCITS Regulations.
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Legg Mason ClearBridge Tactical Dividend Income Fund
Investment Objective — To provide a high level of income. Long-term capital appreciation is a secondary objective.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in equity and equity-related securities that are expected to provide investment income,
dividend payments or other distributions, which are listed or traded on Regulated Markets listed in Schedule IIl of the Prospectus and from issuers located anywhere in the
world. The Fund may invest in equity and equity-related securities of issuers with any market capitalisation. In selecting securities, the Investment Manager uses a combined
fundamental and macroeconomic approach to identify assets that have attractive dividends and future earnings prospects. A maximum of 10 per cent of the Fund’s net
asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

Legg Mason ClearBridge US Equity Sustainability Leaders Fund”
Investment Objective — To provide long term capital appreciation.

Investment Policies — The Fund invests at all times at least 85 per cent of its net asset value in US equity securities (including common stock and preferred shares) that are
listed or traded on Regulated Markets in the United States as set out in Schedule Il of the Prospectus and that are issued by companies that meet the Investment Manager’s
financial criteria and its criteria for sustainability and environmental, social and governance (“ESG") policies (“Sustainability Leaders”). The Investment Manager’s ESG rating
system consists of four rating levels: AAA, AA, A and B, which are assigned to companies based on their sustainability strategy and performance on an absolute basis and
compared to their peers.

The Investment Manager seeks to invest over the long term in companies that it considers to be of high quality with sustainable competitive advantages as evidenced by high
returns on capital, strong balance sheets, and capable management teams that allocate capital in an efficient manner. The Fund will not invest in companies with significant
direct involvement in extraction of fossil fuels and mining, and instead will seek other attractive sustainable opportunities in the energy, industrials, and materials sectors.

Although the assets of the Fund ordinarily will be invested primarily in common stocks of US companies, the Fund may also invest in aggregate up to 15 per cent of its net
asset value in convertible securities (which may contain embedded derivatives and/or leverage), preferred stocks, warrants, REITs, Rule 144A securities and Money Market
Instruments securities, which are listed or traded on Regulated Markets in the US. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares
of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

Legg Mason ClearBridge Global Growth Fund”
Investment Objective — To provide long-term capital appreciation.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in equity securities that are listed or traded on Regulated Markets located anywhere in the
world as set out in Schedule Il of the Prospectus. Up to 25 per cent of the Fund’s net asset value may be invested in equity securities of issuers located in Emerging Market
Countries. The Fund’s exposure to Russian securities will not exceed 15 per cent of the Fund’s net asset value. A maximum of 10 per cent of the Fund’s net asset value may
be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations, and such investments will be for
the purposes of gaining exposure to the types of instruments described herein or otherwise to pursue the investment objective and policies of the Fund. No more than 5 per
cent of the Fund'’s net asset value will be invested in warrants. To manage capital flows, the Fund may hold cash or invest in Money Market Instruments.

Legg Mason Royce US Small Cap Opportunity Fund
Investment Objective — To achieve long-term capital appreciation.

Investment Policies — The Fund invests at least 70 per cent of its net asset value in a diversified portfolio of equity securities issued by small-cap US companies (i.e., US
Companies with market capitalisations of less than US$3 billion) that are listed or traded on Regulated Markets in the United States. The Investment Manager invests the
Fund’s assets in these companies in an attempt to take advantage of what it believes are opportunistic situations for undervalued securities. Such opportunistic situations
may include turnarounds, emerging growth companies with interrupted earnings patterns, companies with unrecognised asset values or undervalued growth companies. A
maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e)
of the UCITS Regulations. The Investment Manager uses a value method in managing the Fund’s assets.

Legg Mason Royce US Smaller Companies Fund
Investment Objective — To achieve long-term capital appreciation.

Investment Policies — The Fund invests at least two-thirds of its net asset value in equity securities issued by US companies with stock market capitalisations less than
US$5 billion, measured at the time of investment, that are listed or traded on Regulated Markets as set out in Schedule Ill of the Prospectus. Up to one-third of the Fund'’s
net asset value may invested in (i) equity securities (including common stock, preferred shares and convertible securities) of companies with stock market capitalisations
exceeding US$5 billion, measured at the time of investment, that are listed or traded on Regulated Markets, (ii) debt securities issued or guaranteed by national
governments and their agencies, instrumentalities and political sub-divisions, (iii) corporate debt securities of issuers located in or whose securities are listed or traded on
Regulated Markets, and (iv) cash for efficient portfolio management purposes. No more than 10 per cent of the Fund’s net asset value, measured at the time of investment,
will be invested in securities of issuers that are listed or traded on Regulated Markets outside of the United States. Furthermore, no more than 5 per cent of the Fund's net
asset value may be invested in debt securities rated below Investment Grade at the time of purchase. A maximum of 10 per cent of the Fund's net asset value may be
invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

Legg Mason QS MV European Equity Growth and Income Fund
Investment Objective — To provide long-term capital appreciation.

Investment Policies — The Fund invests at all times at least two-thirds of its net asset value in equity securities of companies that are listed or traded on Regulated Markets
and that are domiciled in or are conducting a predominant portion of their economic activities in Europe, including but not limited to Austria, Belgium, Denmark, Finland,
France, Germany, Greece, Hungary, Ireland, Italy, the Netherlands, Norway, Poland, Portugal, Spain, Sweden, Switzerland, and the United Kingdom, subject to applicable
limitations on investments by foreigners. The Fund seeks to achieve its investment objective by investing primarily in securities of companies believed to afford attractive
opportunities for long-term capital appreciation. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment
schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.

Legg Mason QS MV Asia Pacific Ex Japan Equity Growth and Income Fund
Investment Objective — To provide long-term capital appreciation.

Investment Policies — The Fund invests at least two-thirds of its net asset value in equity securities listed or traded on Regulated Markets of companies domiciled in or
conducting a predominant portion of their economic activities in one or more of the following emerging Asian countries, subject to applicable limitations established by
such countries on investments by foreign investors: China, Hong Kong, Indonesia, Malaysia, the Philippines, Singapore, South Korea, Taiwan, India, Thailand, Australia and
New Zealand. In addition, the Fund may, from time to time, also invest in equity securities of companies domiciled in Pakistan and Sri Lanka. A maximum of 10 per cent of
the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. A
maximum of 10 per cent of the Fund’s net asset value may be invested in equity-linked or structured notes that are transferable securities, whose underlying exposure may
be to equity securities.

A Not authorised for sale to the public in Hong Kong.
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Legg Mason QS Emerging Markets Equity Fund
Investment Objective — To provide long-term capital appreciation.

Investment Policies — The Fund invests at all times at least 70 per cent of its net asset value in equity securities (including common stocks and preferred shares) of companies
whose seat, registered office or principal activities are in Emerging Market Countries and that are listed or traded on Regulated Markets, subject to applicable limitations
established by such countries on investments by foreign investors. Up to 30 per cent of the Fund’s net asset value may be invested in equity securities of companies
domiciled in or having their principal place of business in Developed Countries; debt securities issued or guaranteed by national governments, their agencies,
instrumentalities, and political sub-divisions that are rated Investment Grade at the time of purchase and that are listed or traded on Regulated Markets; corporate debt
securities that are rated Investment Grade at the time of purchase and that are listed or traded on Regulated Markets; including freely transferable promissory notes,
debentures, commercial paper, certificates of deposits, and bankers acceptances issued by industrial, utility, finance, commercial banking or bank holding company
organisations; other open-ended collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations and warrants. No more than 10 per cent
of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.
A maximum of 10 per cent of the Fund’s net asset value may be invested in equity-linked or structured notes that are transferable securities, whose underlying exposure
may be to equity securities.

Legg Mason QS MV Global Equity Growth and Income Fund
Investment Objective — To generate long-term capital appreciation.

Investment Policies — The Fund invests at all times at least 70 per cent of its net asset value in equity securities (including common stocks and preferred shares) of companies
domiciled in, and listed or traded on any Regulated Market in any country of the world. In seeking to achieve the Fund's investment objective, the Investment Manager will
invest primarily in companies that are domiciled and listed in Developed Countries and it will seek to invest in companies domiciled in Developed Countries and Emerging
Market Countries, across a diversified range of industries. While there are no capitalisation restrictions, the Fund will seek to invest primarily in large-capitalisation
companies. A maximum of 10 per cent of the Fund’s net asset value may be invested in units or shares of other collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations.

The Fund may be leveraged to up to 100 per cent of its net asset value (as calculated using the commitment approach) as a result of its use of derivatives. The Fund's
maximum exposure to total return swaps, based on the notional value of such instruments, is 20 per cent of its net asset value.

The Fund may invest in certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the “Stock Connects”).
Exposure to China A-Shares through the Stock Connects will not be more than 10 per cent of the Fund’s net asset value. The Fund may also have exposure to China A-
Shares indirectly. The aggregate exposure to Russian securities and China A-Shares will not exceed 15 per cent of the Fund's net asset value.

Legg Mason Martin Currie Asia Long-Term Unconstrained Fund*

Investment Objective — To capture Asian gross domestic product (“GDP”) growth and to provide an attractive risk/return profile in a historically volatile market using a long
only equity strategy.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in equities, whether directly or indirectly through equity-related securities or long positions in
financial derivative instruments on equities and equity-related securities, that are (i) listed or traded on Regulated Markets located in mainland China, Hong Kong, India,
Indonesia, Malaysia, Philippines, Singapore, South Korea, Taiwan and Thailand (collectively, the “Primary Countries”) or (ii) listed or traded on Regulated Markets located in
countries other than the Primary Countries but are issued by companies whose principal activities are conducted, or who derive the majority of their business profits from,
the Primary Countries. The Fund may invest in Chinese equities (meaning equities issued by companies domiciled in or deriving the predominant portion of their revenue
from China), including certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the “Stock Connects”).
There is no limit on the maximum overall exposure to Chinese equities, including through the Stock Connects.

The Investment Manager looks for companies that offer sustainable growth, strong management and a strategic market position. The Fund may invest up to 20 per cent of
its net asset value in aggregate in: Money Market Instruments; deposits; derivatives and units or shares of other collective investment schemes within the meaning of
Regulation 68(1)(e) of the UCITS Regulations provided that the Fund may invest no more than 10 per cent of its net asset value in units or shares of such other collective
investment schemes. The Fund will not take any short positions.

Legg Mason Martin Currie Asia Pacific Fund” (ceased trading on 21 August 2019)
Investment Objective — To produce long-term capital growth.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in equity securities (including warrants) that are (i) listed or traded on Regulated Markets
located in the Asia Pacific region (excluding Japan) or (ii) listed or traded on Regulated Markets located outside of the Asia Pacific region but are issued by companies whose
principal activities are conducted in, or who derive the majority of their business profits from, the Asia Pacific region. The Fund may invest no more than 10 per cent of its
net asset value in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations. Due to its investment policies,
this Fund may have particularly volatile performance.

The Fund may invest in Chinese equities (meaning equities issued by companies domiciled in or deriving the predominant portion of their revenue from China), including
certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the “Stock Connects”). The maximum exposure to
Chinese equities, including through the Stock Connects, is the extent of Chinese equities’ representation in the MSCI AC (All Country) Asia Pacific ex Japan Index, plus an
additional 10 per cent. The Fund will not take any short positions.

Legg Mason Martin Currie European Absolute Alpha Fund”

Investment Objective — To achieve absolute return over the long term by employing a long/short equity strategy.

Investment Policies — The Investment Manager focuses on fundamental analysis of securities. The Investment Manager seeks to identify valuation anomalies and take
advantage of them through long or synthetic short positions as appropriate. The gross exposure (including long and short positions) to European equities and equity-related
securities (including via derivatives) may be up to 200 per cent of the Fund's net asset value. The net exposure (long exposure minus short exposure) to European equities
and equity-related securities (including via derivatives) is expected to range from -30 per cent to 100 per cent of the Fund’s net asset value. The Fund may invest up to
10 per cent of its net asset value in units or shares of other collective investment schemes within the meaning of Regulation 68(1) of the UCITS Regulations, in order to gain
exposure to European equities.

The Fund may have exposure to Securities Financing Transactions (SFTs) subject to the requirements of the Central Bank. The Fund’s maximum exposure to total return
swaps and SFTs, based on the notional value of such instruments, is 200 per cent of its net asset value.

Legg Mason Martin Currie Greater China Fund” (ceased trading on 15 November 2019)

Investment Objective — To produce long-term capital growth.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in equity securities (including warrants) that are listed or traded on Regulated Markets as set
out in Schedule Il of the Prospectus, and are issued by companies domiciled in or deriving the predominant portion of their revenues from the People’s Republic of China

A Not authorised for sale to the public in Hong Kong.
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Legg Mason Martin Currie Greater China Fund” (ceased trading on 15 November 2019) - (continued)

("China”), Hong Kong or Taiwan. The Investment Manager's investment process consists of idea generation, fundamental analysis, and risk- aware portfolio construction.
The Investment Manager's research universe consists of all equity in China, Hong Kong and Taiwan, and Chinese companies listed overseas.

The Fund may invest in aggregate up to 30 per cent of its net asset value in warrants (including low exercise price warrants), ADRs, and exchange-traded funds. The Fund
may invest no more than 10 per cent of its net asset value in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations.

The Fund may invest in Chinese equities (meaning equities issued by companies domiciled in or deriving the predominant portion of their revenue from China), including
certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the “Stock Connects”). The maximum exposure to
Chinese equities, including through the Stock Connects, is the extent of Chinese equities’ representation in the MSCI Golden Dragon Index, plus an additional 15 per cent.
The Fund will not take any short positions.

Legg Mason Martin Currie Japan Absolute Alpha Fund” (ceased trading on 31 May 2019)
Investment Objective — To achieve absolute return over the long term by employing a long/short equity strategy.

Investment Policies — The strategy style is primarily focused on company fundamentals such as assets and liabilities, cash flows, returns on shareholder equity, and overall
profitability. This leads to an in-depth understanding of the companies the Investment Manager invests in, and individual stock selection is driven by these ‘bottom-up’
considerations.

For the Fund'’s long equity positions, the Investment Manager will typically seek to select companies that exhibit some or all of the following characteristics: strong market
and industry positioning; strong management, as evidenced by an ability to create shareholder value; consistent past earnings growth and reasonable price-to-earnings and
price-to-book valuations. The Fund'’s gross exposure (excluding cash) to non-Japanese assets will not exceed 25 per cent of its net asset value. The Fund may invest up to 10
per cent of its net asset value in units or shares of other collective investment schemes within the meaning of Regulation 68(1) of the UCITS Regulations, in order to gain
exposure to Japanese equities.

The Fund may have exposure to Securities Financing Transactions (SFTs) subject to the requirements of the Central Bank. The Fund’s maximum exposure to total return
swaps and SFTs, based on the notional value of such instruments, is 200 per cent of its net asset value.

Legg Mason Martin Currie Global Long-Term Unconstrained Fund”
Investment Objective — To produce long-term capital appreciation.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in equities, whether directly or indirectly through equity-related securities or long positions in
financial derivative instruments on equities and equity- related securities that are listed or traded on Regulated Markets located anywhere in the world (including Emerging
Market Countries), as set out in Schedule Il of the Prospectus. The Investment Manager is primarily interested in companies: (1) that it believes have the potential to
generate and/or sustain a high return on invested capital in excess of their weighted average cost of capital; (2) where goodwill is not a dominant asset on the balance
sheet; and (3) where the free float is in excess of $3 billion.

The Fund may invest up to 20 per cent of its net asset value in aggregate in: Money Market Instruments; deposits; and units or shares of other collective investment schemes
within the meaning of Regulation 68(1)(e) of the UCITS Regulations provided that the Fund may invest no more than 10 per cent of its net asset value in units or shares of
such other collective investment schemes. The Fund may invest in Chinese equities (meaning equities issued by companies domiciled in or deriving the predominant portion
of their revenues from China), including certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the
“Stock Connects”). The maximum indirect investment in China A-Shares will be limited to 10 per cent of the Fund's net asset value. There is no limit on the maximum
overall exposure to Chinese equities, including through the Stock Connects.

Legg Mason Martin Currie Asia Pacific Ex Japan Real Income Fund
Investment Objective — To provide income.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in equity securities and equity-related securities (including preferred shares, Australian trusts
and stapled securities, REITs, depositary receipts and low exercise price warrants on equity securities) that are (i) listed or traded on Regulated Markets located in the Asia
Pacific (ex Japan) region, which includes those countries represented in the MSCI AC Asia Pacific ex Japan Index or (ii) listed or traded on Regulated Markets located outside
of the Asia Pacific (ex Japan) region but are issued by companies whose principal activities are conducted in countries represented in the MSCI AC Asia Pacific ex Japan
Index. The Investment Manager’s strategy focuses on issuers from three main sectors: (1) REITs, such as shopping centres, office buildings and industrial buildings;
(2) infrastructure, such as toll roads, shipping ports, airports and railroads; and (3) utilities, such as gas and electricity grids and generators. The Fund may invest up to
20 per cent of its net asset value in aggregate in: Money Market Instruments, deposits, derivatives and units or shares of other collective investment schemes within the
meaning of Regulation 68(1)(e) of the UCITS Regulations, provided that the Fund may invest no more than 10 per cent of its net asset value in units or shares of such other
collective investment schemes. The Fund may invest in Chinese equities (meaning equities issued by companies domiciled in or deriving the predominant portion of their
revenues from China), including certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the “Stock
Connects”). The Fund’s maximum overall exposure to Chinese equities, including through the Stock Connects, is 75 per cent of the Fund’s net asset value.

Legg Mason Martin Currie Global Emerging Markets Fund*
Investment Objective — To produce long-term capital growth.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in equity securities (including warrants) that are listed or traded on a Regulated Market,
where the issuer of the equity is domiciled in or derives the predominant portion of their revenue from a country that is included in the MSCI Emerging Markets Index, or
the Regulated Market on which the equity is listed or traded, is located in a country that is included in the MSCI Emerging Markets Index. The MSCI Emerging Markets Index
includes large- and mid-capitalisation companies across over 20 emerging markets countries and re-balances semi-annually. The Fund’s investments in equities may be made
directly or indirectly through equity-related securities (including ADRs or GDRs) or long positions in derivatives on equities and equity-related securities. Investments in ADRs
and GDRs will not exceed 15 per cent of the Fund’s net asset value.

The Fund may invest up to 20 per cent of its net asset value in aggregate in: Money Market Instruments, deposits and units or shares of other collective investment schemes
within the meaning of Regulation 68(1)(e) of the UCITS Regulations, provided that the Fund may invest no more than 10 per cent of its net asset value in units or shares of
such other collective investment schemes.

The Fund may invest in Chinese equities (meaning equities issued by companies domiciled in or deriving the predominant portion of their revenue from China), including
certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong Kong Stock Connect (the “Stock Connects”). The maximum exposure
to Chinese equities, including through the Stock Connects, is the extent of Chinese equities’ representation in the MSCI Emerging Markets Index, plus an additional
10 per cent.

A Not authorised for sale to the public in Hong Kong.
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Legg Mason Martin Currie Global Dividend Opportunities Fund” (ceased trading on 20 September 2019)

Investment Objective — To produce both an income and capital appreciation over the long term by investing in dividend paying companies which may be listed or traded on
Regulated Markets anywhere in the world.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in equity securities. The Fund may also invest up to 20 per cent of its net asset value in
Money Market Instruments; deposits; and corporate debt securities that are rated Investment Grade at the time of purchase and listed or traded on Regulated Markets. The
Fund may invest up to 10 per cent of its net asset value in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS
Regulations. Any such investments in collective investment schemes will be made to gain exposure to the investments contemplated in these investment policies. The Fund
may use certain types of derivatives, including index futures and forward currency exchange contracts, for efficient portfolio management purposes.

Legg Mason Martin Currie European Unconstrained Fund*
Investment Objective — To provide long-term capital appreciation through investment in a concentrated portfolio comprised primarily of European equities.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in shares of companies domiciled or listed in Europe, or which conduct the predominant part
of their economic activity in Europe. Such investment may be direct or indirect through equity-related securities, depositary receipts or collective investment schemes, or long
positions through derivatives. The Fund may invest in futures on European equity indices for efficient portfolio management and low exercise price warrants for investment
purposes, for example where local market access via a local securities account is not available or desirable. Forward currency exchange contracts may be used only with
respect to the hedged share classes offered by the Fund. The Fund will not invest in any other types of derivatives.

The Fund may invest up to 20 per cent of its net asset value in aggregate in: Money Market Instruments; deposits; derivatives; non-European equities; and units or shares of
other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations provided that the Fund may invest no more than 10 per cent of its net
asset value in units or shares of such other collective investment schemes, and investments in such schemes will be for the purposes of gaining exposure to European equities
or otherwise to pursue the investment objective and policies of the Fund. The Fund may invest up to 10 per cent of its net asset value in securities issued by Russian issuers.

Legg Mason RARE Infrastructure Value Fund”

Investment Objective — To achieve long-term stable growth comprised of regular and consistent income from dividends and interest, plus capital growth, from a portfolio of
global infrastructure securities.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in infrastructure companies via equity and equity-related securities listed or traded on
Regulated Markets in the G7 countries of the United States, United Kingdom, Japan, Germany, France, Italy and Canada, and equity and equity-related securities listed or
traded on Regulated Markets of other developed countries and Emerging Market Countries, including India. The equity and equity-related securities in which the Fund may
invest includes common stock, preferred stock, depositary receipts, rights, warrants and participation notes of infrastructure companies. The Fund may invest in American
and global depositary receipts (ADRs / GDRs) of companies which are listed or traded on a Regulated Market as set out in Schedule Il of the Prospectus.

The Fund may invest up to 20 per cent of its net asset value in closed-ended collective investment schemes such as REITs. Any REIT in which the Fund will invest shall be
listed or traded on a Regulated Market. The Fund may invest up to 10 per cent of its net asset value in units or shares of other open-ended UCITS or other collective
investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations, provided the investment policies and liquidity provisions of these collective
investment schemes are consistent with those of the Fund.

Legg Mason RARE Emerging Markets Infrastructure Fund”

Investment Objective — To achieve long-term stable growth comprised of regular and consistent income from dividends and interest, plus capital growth, from a portfolio of
emerging markets infrastructure securities.

Investment Policies — The Fund invests at least 80 per cent of its net asset value in infrastructure companies via equity and equity-related securities listed or traded on
Regulated Markets that are issued by companies that derive at least 50 per cent of their earnings before interest, tax, depreciation and amortisation from assets located in
Emerging Market Countries, including India. It is intended that no single Emerging Market Country shall make up more than 40 per cent of the Fund’s net asset value. The
equity and equity-related securities in which the Fund may invest includes common stock, preferred stock, depositary receipts, rights, warrants and participation notes of
infrastructure companies.

The Fund may invest up to 20 per cent of its net asset value in securities traded on Russian markets and investment in securities traded on Russian markets will only be made
in equity securities which are listed and/or traded on the Moscow Exchange. The Fund may invest in American, international and global depositary receipts (ADRs / GDRs) of
companies which are listed or traded on a Regulated Market as set out in Schedule Ill of the Prospectus. The Fund may invest up to 20 per cent of its net asset value in
closed-ended collective investment schemes such as REITs where the investment policies are consistent with the Fund’s investment policies. Any REITs in which the Fund will
invest shall be listed or traded on a Regulated Market. The Fund may invest up to 10 per cent of its net asset value in units or shares of other open-ended UCITS or other
collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations, provided the investment policies and liquidity provisions of these
collective investment schemes are consistent with those of the Fund.

A Not authorised for sale to the public in Hong Kong.

On behalf of the Board

Fionnuala Doris Joseph Keane
18 June 2020
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Independent auditors’ report to the members of Legg Mason Global Funds Plc
Report on the audit of the financial statements

Opinion

In our opinion, Legg Mason Global Funds PIc’s financial statements:

e give a true and fair view of the Company’s and funds’ assets, liabilities and financial position as at 29 February 2020 and of their results for the year then ended;

¢ have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting standards issued by the Financial Reporting Council
of the UK, including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish law); and

e have been properly prepared in accordance with the requirements of the Companies Act 2014 and the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (as amended).

We have audited the financial statements, included within the Annual Report and Financial Statements, which comprise:

¢ the statement of financial position as at 29 February 2020;

e the statement of comprehensive income for the year then ended;

o the statement of changes in net assets attributable to holders of redeemable participating shares for the year then ended;

e the portfolio of investments for each of the funds as at 29 February 2020; and

¢ the notes to the financial statements for the Company and for each of its funds, which include a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and applicable law.

Our responsibilities under ISAs (Ireland) 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 Ireland, which includes
IAASA's Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which ISAs (Ireland) require us to report to you where:

¢ the directors’ use of the going concern basis of accounting in the preparation of the financial statements is not appropriate; or

e the directors have not disclosed in the financial statements any identified material uncertainties that may cast significant doubt about the Company’s and funds’
ability to continue to adopt the going concern basis of accounting for a period of at least twelve months from the date when the financial statements are authorised
for issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the Company’s and funds’ ability to continue as going
concerns.

Reporting on other information

The other information comprises all of the information in the Annual Report and Financial Statements 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. If 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 Directors’ Report, we also considered whether the disclosures required by the Companies Act 2014 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (Ireland) and the Companies Act 2014 require us to also report
certain opinions and matters as described below:

e In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors’ Report for the year ended 29 February 2020 is
consistent with the financial statements and has been prepared in accordance with applicable legal requirements.

e Based on our knowledge and understanding of the Company and its environment obtained in the course of the audit, we have not identified any material
misstatements in the 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 set out on page 17, 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 and funds’ ability to continue as going concerns, 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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Responsibilities for the financial statements and the audit - (continued)

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 (Ireland) 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.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at:
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf.
This description forms part of our auditors’ report.

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 section 391 of the Companies Act 2014 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 2014 opinions on other matters

e \We have obtained all the information and explanations which we consider necessary for the purposes of our audit.
e In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily and properly audited.
e The financial statements are in agreement with the accounting records.

Companies Act 2014 exception reporting

Directors’ remuneration and transactions

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors’ remuneration and transactions specified by sections 305 to
312 of that Act have not been made. We have no exceptions to report arising from this responsibility.

Pat Candon

for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Dublin

18 June 2020
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Report from the Depositary to the Shareholders Dated 18 June 2020
For the period from 1 March 2019 to 29 February 2020 (the “Period"”)

The Bank of New York Mellon SA/NV, Dublin Branch (into which entity BNY Mellon Trust Company (Ireland) Limited merged on 1 December 2019) (the “Depositary” “us”,
“we", or “our") has enquired into the conduct of Legg Mason Global Funds plc (the “Company”) for the Period, in its capacity as depositary to the Company.

This report including the opinion has been prepared for and solely for the shareholders in the Company, in accordance with our role as depositary to the Company and for
no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other person to whom this report is shown.
Responsibilities of the Depositary

Our duties and responsibilities are outlined in Regulation 34 of the of the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011 (S.I. No 352 of 2011), as amended (the “Regulations”).

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the provisions of the Company’s constitutional
documentation and the Regulations. It is the overall responsibility of the Company to comply with these provisions. If the Company has not been so managed, we as
depositary must state in what respects it has not been so managed and the steps which we have taken in respect thereof.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties and to ensure that, in all material respects, the
Company has been managed (i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of its constitutional documentation
and the appropriate regulations and (i) otherwise in accordance with the Company’s constitutional documentation and the appropriate regulations.

Opinion
In our opinion, the Company has been managed during the Period, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the constitutional documentation and the Regulations;
and

(i) otherwise in accordance with the provisions of the constitutional documentation and the Regulations.

For and on Behalf of The Bank of New York Mellon SA/NV,
Dublin Branch,

Riverside Two,

Sir John Rogerson’s Quay Dublin 2,

D02 KV60,

Ireland
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Legg Mason Western Asset US Government Liquidity Fund

Portfolio of Investments as at 29 February 2020

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Government Bonds and Notes — 82.56% 25,000 Federal Home Loan Mortgage Reverse Repurchase Agreements — 20.06%
(28 February 2019: 105.44%) Corp, (28 February 2019: 0.00%)
United States — 82.56% (28 February 2019: 105.44%) 1.580%, due 16/04/2020 * 25,000  2.51 United States — 20.06% (28 February 2019: 0.00%)
17,640 Fannie Mae Discount Notes, 25,000 Eeodreral Home Loan Mortgage 100,000 Canadian Imperial Bank of
zero coupon, due 01/04/2020 17,617 1.77 ] 60%% due 05/06/2020 * 25000 251 Commerce, Reverse
25,000 Federal Farm Credit Banks 25 000 Féderal ll-lome Loan Mortgage ! ’ Repurchase Agreement to
Funding Corp, Series 0, ' Corp 929 Besg;?%lérgﬁgsicé}at
1.693%, due 18/09/2020 * 24,996 2.51 !
! . ' 1.590%, due 05/08/2020 * 25,000 2.51 AT
X ’ collateralised by US Treasun
20,000 ,F\‘eodtzga\ Farm Credit Discount 50,000 Federal National Mortgage gonds o l\llotes :nd ury
y Association "
' Mortgage-Backed Securities
10,000 Lo coupon. gruzgslg(‘)a/ zonzto 19,998 2.01 1.680%, due 30/04/2020 * 50,008 501 MO SEN Sa
! Neotisa a e scou 21,500 Federal National Mortgage US$102,013,494)
' Association % due 02/0
zero coupon, due 01/06/2020 9,961  1.00 ' . 1.580%, due 02/03/2020 100,000 10.03
25,000 Federal Farm Credit Discount 1:590%, due 22/05/2020 21,500 216 100,000 Royal Bank of Canada,
! Notes 19,600 Freddie Mac Discount Notes, Reverse Repurchase
y Series RB, Agreement to be
20,000 Loro caupon. gr“edloéow 2020 2487 249 zero coupon, due 05/03/2020 19,597 1.97 fepurchased ot
! Neotisa a edit iscou 25,000 Freddie Mac Discount Notes, US$100,013,083
g Series RB, (collateralised by US Treasur
35 000 EZL‘;;‘TUFZ‘;; g:‘:dgj[ﬁ‘iffnzto 19.855  1.99 zero coupon, due 09/04/2020 24,959 2.50 Bonds & Notes and y
! Notes 33,800 Freddie Mac Discount Notes, Mortgage-Backed Securities
4 Series RB, to the total value of
1 606 oro coupon, dL“e ZL/OSéZOZO 34739 348 zero coupon, due 30/04/2020 33,714 3.38 US$102,074,788),
' Deisceorjm f\"”gtisoa” an 20,503 Freddie Mac Discount Notes, 1.570%, due 02/03/2020 100,000 10.03
: zero coupon, due 08/06/2020 20,415 2.05
zero coupon, due 02/03/2020 42,606 4.27 200,000 20.06
25 000 Federal Home Loan Bank 20,494 United States Treasury Bill,
' Discount Notes zero coupon, due 10/03/2020 20,487 2.05 Total Reverse Repurchase
' 1,285 United States Treasury Bill Agreements (Cost $200,000) 200,000 20.06
zero coupon, due 17/04/2020 24,951 2.50 ' ¢
20,000 Federal Home Loan Bank zero coupon, due 17/03/2020 1,284 013 Total Financial Assets at fair value
Discount Notes, 12,352 United States chreaéLg%i/‘gbzo 12336 124 through profit or loss 1,023,332 102.62
zero coupon, due , .
90,000 Eeg) C?L:fon' dLue 2?3/04(2020 19,954 2.00 25,000 United States Treasury Bill, Total Financial Assets and Financial
O st Mo e zero coupon, due 09/04/2020 24,959 2,50  Liabilities at fair value through
Iscount Notes, profit or loss 1,023,332 102.62
zero coupon, due 29/04/2020 19,949 2.00 50,000 United States Treasury Bill,
7.000 Federal Home Loan Bank zero coupon, due 14/04/2020 49,907  5.00 Liabilities in Excess of Other Assets (26,088) (2.62)
! ; 16,012 United States Treasury Bill
Discount Notes, ' g
2610 coupon, due 06/05/2020 6980  0.70 zero coupon, due 16/0472020 15,981 160  1otal Net Assets $ 997,244 100.00
37,000 Federal Home Loan Bank 50,000 United States ;rea%%i/‘gbzo 49890 5.00 - Amounts designated as “~" are either $0, less than
Discount Notes, 15.000 EJer:?echSFa(;sé T::J:as W Bil ! . $1,000, less than 1,000 shares or less than 0.01%.
, i ury Bill-
10.000 lz:ego co‘tgjon, dLue OSB/OSEZOZO 3683 370 When Issued, / * Variable rate security. The interest rate shown reflects
O e ooy Rane, zero coupon, due 04/06/2020 14,939 150 the rate in effect at 29 February 2020.
1.610%, due 27/03/2020 * 10,000 1.00 823,332 82.56 ;_A» ofl
25,000 Federal Home Loan Banks, ota
. g Total G t Bond d Not :
1.610%, due 04/09/2020 * 25000 251 (Cocrsarammn) o gy3332 sase  Analysis of Total Assets Assets
50,000 Eeodrzra‘ Home Loan Mortgage Transferable securities admitted to an official
1.58()%, due 13/04/2020 * 50,000  5.01 exchange listing or traded on a regulated market 80.42
Money market instruments 19.54
Other assets 0.04
Total Assets 100.00

The accompanying notes are an integral part of the Financial Statements
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(000°s) $ Value (000's) $ Value (000’s) $ Value
Asset-Backed Securities — 3.20% 200 Navient Student Loan Trust 383 Fannie Mae Connecticut
(28 February 2019: 3.92%) 2017-1, Series 2017 1A, Avenue Securities,
310 Applebee’s Funding LLC / Class A3, 144A, Series 2014 C03, Class 1M2,
\HpCF))P Funding LLC,g 2.777%, due 26/07/2066 * 201 0.06 4.627%, due 25/07/2024 * 403 0.13
Series 2019 1A, Class A2l, 174 NovaStar Mortgage Funding 83 Fannie Mae Connecticut
1444, Trust Series 2003|-3. Avenue Securities,
4.194%, due 07/06/2049 320 010 series 2003 3, Class A1, Series 2014 C04, Class 2M2,
° X ) 2.337%, due 25/12/2033 * 172 0.06 6.627%, due 25/11/2024 * 89 0.03
415 Argent Securities Inc Asset 60 RASC Series 2005-K512 ‘
Backed Pass-Through i Se”es ZOOS-KS12 3 Fannie Mae Interest Strip
Certificates Series 2003-W7, Cflgzs' Mﬁ”es : 290060C[)Lassd C3.2 S 107/2038 :
Series 2003 W3, Class M1, o . . o, due : -
2.752%, due 25/09/2033 * 43 0413 o éé(fg /"'”d;e 25/01/2036 61 002 8 Fannie Mae Interest Strip
138 Credit Suisse First Boston \nvestmsm E(S)IQESSZries 2018 407, Class 41,
Mortgage Securities Corp, 108, Class 1 4 6.000%, due 25/01/2038 2 -
Series 2001 HE22, Class A1, 10, ! 24 Fannie Mae Interest Strip
2.107%, due 25/02/2032 * 136 004 o 3548. % g“: 10/%9/10%18 165 005 409, Class C13,
53 CWABS Asset-Backed ecuritized Asset Backe 3.500%, due 25/11/2041 3 -
sset-Backe Receivables LLC Trust . :
Certificates Trust 2007-13, 2005-OP1. Series 2005 OP1 22 Fannie Mae Interest Strip
Series 2007 13, Class 2A2, Class M1 ! ! 409, Class C18,
2.427%, due 25/10/2047 * 52 0.02 2.242% 'due 25/01/2035 * 496 0.16 4.000%, due 25/04/20_42 3 -
211 CWABS Inc Asset-Backed 167 SLM Private Credit Student 19 Fannie Mae Interest Strip
Certificates Trust 2004-5, Loan Trust 2007-A 4009, Class C2,
Series 2004 5, Class 2A, Series 2007 A C\aés MDA 3.000%, due 25/04/2027 1 -
2.127%, due 25/10/2034 * 210 007 2.134%, due 16/12/2041 * 163 0.05 5,700 Fannie Mae or Freddie Mac,
65 CWHEQ Revolving Home — 30 year, TBA,
Equity Loan Trust Total Asset-Backed Securities 4.500% + 6,086 1.92
ury (Cost $9,969) 10,108 320 -
Series 2006-F, Series 2006 F, . . ' 800 Fannie Mae or Freddie Mac,
Class 2A1A, Mortgage-Backed Securities — 46.15% 30 year, TBA,
1.799%, due 15/07/2036 * 63 0.02 (28 February 2019: 50.71%) 4.500% = 853 0.27
487 CWHEQ Revolving Home 170 Banc of America Mortgage 4,700 Fannie Mae or Freddie Mac,
Equity Loan Trust 2003-C Trust, Series 2003 C, 30 year, TBA,
Series 2006-I, Series 2006 |, Class BT, 4.000% = 4,952 1.57
Class 1A, 5.146%, due 25/04/2033 * 46 0.01 6,000 Fannie Mae or Freddie Mac,
1.798%, due 15/01/2037 * 469 0.15 113 Bear Stearns ALT-A Trust 30 year, TBA,
367 CWHEQ Revolving Home 2004-6, Series 2004 6, 3.500% + 6,232 1.97
Equity Loan Trust Class M1, 3 Fannie Mae Pool ‘888795,
Series 2006-I, Series 2006 |, 2.452%, due 25/07/2034 * 112 0.04 5.500%, due 01/11/2036 3 -
Class 2A, 11,039 Benchmark 2018-B5 76 Fannie Mae Pool ‘890604,
1.798%, due 15/01/2037 * 353 0.11 Mortgage Trust, 4.500%, due 01/10/2044 85 0.03
419 EFS Volunteer No 2 LLC, Series 2018 B5, Class XA, 133 Fannie Mae Pool ‘AB6201°,
Series 2012 1, Class A2, 0.491%, due 15/07/2051 * 378 0.12 3.000%, due 01/09/2042 141 0.04
144A, 879 BHMS 2018-ATLS, 47 Fannie Mae Pool ‘AB9594',
2.977%, due 25/03/2036 * 423 0.14 Series 2018 ATLS, Class A, 4.000%, due 01/06/2043 52 0.02
1,090 Enterprise Fleet Financing 144A, 332 Fannie Mae Pool ‘AH4536’,
LLC, Series 2017 3, Class A3, 2.909%, due 15/07/2035 * 881 0.28 4.000%, due 01/02/2041 361 0.11
144A, 330 BXMT 2020-FL2 Ltd, 17 Fannie Mae Pool ‘AL4324’,
2.360%, due 20/05/2023 1,100 035 Series 2020 FL2, Class A, 6.500%, due 01/05/2040 20 0.01
160 Ford Credit Floorplan Master 144A, 147 Fannie Mae Pool ‘AL9397",
Owner Trust A, 2.560%, due 16/02/2037 330 011 3.000%, due 01/10/2046 154 0.05
Series 2018 4, Class A, 100 CD 2017-CD3 Mortgage 75 Fannie Mae Pool 'AL9631",
4.060%, due 15/11/2030 184 0.06 Erlust.jines 2017 CD3, 3.000%, due 01/12/2046 79 0.03
200 Hertz Vehicle Financing LLC, ass A4, 20 Fannie Mae Pool ‘AM8674,
Series 2015 1X, Class B, 3.631%, due 10/02/2050 112 0.04 2.810%, due 01/04/2025 21 0.01
3.520%, due 25/03/2021 200 0.06 150 COMM 2012-CCRE4 99 Fannie Mae Pool ‘AO7501"
Mortgage Trust, Series 2012 '
1,412 Long Beach Mortgage Loan CRA Pl AM 4.000%, due 01/06/2042 107 003
Jpust 2004-1, Series 2004 1, 3.251%, due 15/10/2045 152 0.05 43 Fannie Mae Pool 'AP4781",
Class M1, : o, due - o
3.000%, due 01/09/2042 45 0.01
2.377%, due 25/02/2034 * 1,402 044 10 COMM 2013-CCRE12 ) .
h Mortgage Trust, Series 2013 93 Fannie Mae Pool 'AP9633",
568 Long Beach Mortgage Loan CR1Z, Class AM 2.500%, due 01/10/2042 95 0.03
Trust 2004-4, Series 2004 4, 5 ‘ 162 Fannie Mae Pool ‘AS6328"
Class M1, £300%, due 1071012046 " - 3.500%, due 01/12/2045 171 0.05
2.527%, due 25/10/2034 * 569 0.18 194 Comm 2014-UBS2 Mortgage OV %, AUe B , :
. Trust, Series 2014 UBS2 798 Fannie Mae Pool ‘AS7313’,
704 Merrill Lynch Mortgage Class XA ' 3.500%, due 01/06/2046 849 027
Investors Trust Series 2004- . . .
WMCS5, Series 2004 WMC5 1.195%, due 10/03/2047 * 7 = 162 Fannie Mae Pool ‘AS7738’,
4 ' N 3.000%, due 01/08/2046 170 0.05
Class M1 149 COMM 2015-LC19 0%,
. Mortgage Trust, Series 2015 141 Fannie Mae Pool ‘AS7844',
2.557%, due 25/07/2035 * 704 022
. LC19, Class ASB, 3.000%, due 01/09/2046 147 0.05
283 Merrl Lynch Mortgage 3.040%, due 10/02/2048 155 0.05 812 Fannie Mae Pool "AS8269',
Series 2006-HE1 100 CSAIL 2015-C1 Commercial 3.000%, due 01/11/2046 852 0.27
. ’ Mortgage Trust, Series 2015 138 Fannie Mae Pool ‘AS8359’
Series 2006 HET, Class M1, C1, Class AS 3.000%, due 01/11/2046 144 0.05
2.017%, due 25/12/2036 * 284 0.09 3791% due 15/04/2050 * 109 003 -J00%, due . ) :
676 Morgan Stanley ABS Capital | 340 CSMC 2014-USA OA LLC ’ 76 ;agg(\)eo/Mze P%(?/(gi%ii ' 0 003
Inc Trust 2004-NC8, Series 2014 USA, Class Aé 67 F. (;\}] U'e) | 'AS9453" .
Series 2004 NC8, Class M1, Ta4p ' . anmeo ae Foo .
2.542%, due 25/09/2034 * 674 021 3.953%, due 15/09/2037 372 012 4000%, due 01/04/2047 20
450 Morgan Stanley ABS Capital | 420 CSMC 2014-USA OA LLC ' 144 Fannie Mae Pool 'AS9588",
N X ' 4.000%, due 01/05/2047 156 0.05
Inc Trust 2005-NC2, Series 2014 USA, Class B, , ,
Series 2005 NC2, Class M4, Taan 46 FanmeDMae Pool ‘AT4281",
2.542%, due 25/03/2035 * 453 0.14 4.185%, due 15/09/2037 457 0.4 4.000%, due 01/06/2043 | 50002
638 Mosaic Solar Loan Trust 1.405 CSMC Trust 2018-1 18 FanmeoMae Pool ‘AW3971",
2018-2-GS, Series 2018 2GS, ! Series 2018 J1 Class'AZ 4.500%, due 01/04/2044 19 0.01
Class A, 144A, 144A ! ! 82 Fannie Mae Pool ‘BC0884",
4.200%, due 22/02/2044 689 022 3.500%, due 25/02/2048 * 1454  0.46 3.000%, due 01/05/2046 8 003
150 Navient Student Loan Trust 1,109 CSMC Trust 2018-J1, 142 Fannie Mae Pool '‘BC1509',
2016-6, Series 2016 6A, Series 2018 J1, Class B2, 3.000%, due 01/08/2046 149 0.05
Class A3, 144A, 144A, 209 Fannie Mae Pool '‘BC2817’,
2.927%, due 25/03/2066 * 152 0.05 3.667%, due 25/02/2048 * 1,161 0.37 3.000%, due 01/09/2046 220 0.07

The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 593 Fannie Mae Pool ‘B04707’, 2,295 Fannie Mae Pool ‘CA5227",
75 Fannie Mae Pool 'BD2455", 3.000%, due 01/11/2049 611  0.19 3.000%, due 01/02/2050 2,395 076
3.000%, due 01/01/2047 79 003 1,085 Fannie Mae Pool ‘BO5024’, 100 Fannie Mae Pool ‘CA5242",
72 Fannie Mae Pool ‘BD8104", 3.000%, due 01/12/2049 1,124 0.36 3.500%, due 01/09/2049 104 0.03
3.000%, due 01/10/2046 76 0.02 595 Fannie Mae Pool ‘BO5414", 194 Fannie Mae Pool 'CA5306’,
227 Fannie Mae Pool ‘BE2981", 3.000%, due 01/10/2049 619 0.20 3.000%, due 01/03/2050 201 0.06
3.000%, due 01/02/2032 239 008 99 Fannie Mae Pool ‘BO6985’, 135 Fannie Mae Pool 'CA5307,
336 Fannie Mae Pool ‘BFO104, 3.500%, due 01/11/2049 105 0.03 3.000%, due 01/03/2050 141 0.04
4.000%, due 01/02/2056 371 012 200 Fannie Mae Pool 'BO7601", 97 Fannie Mae Pool ‘FM1341",
406 Fannie Mae Pool 'BF0133’, 3.000%, due 01/02/2050 207  0.07 3.000%, due 01/08/2049 100  0.03
4.000%, due 01/08/2056 446 0.14 300 Fannie Mae Pool 'B07625", 174 Fannie Mae Pool 'FM1458',
216 Fannie Mae Pool ‘BFO145’, 3.000%, due 01/03/2050 309  0.10 4.500%, due 01/04/2049 186  0.06
3.500%, due 01/03/2057 231 007 200 Fannie Mae Pool 'B09019", 78 Fannie Mae Pool 'FM1468',
111 Fannie Mae Pool ‘BFO163’ 3.000%, due 01/02/2050 206 0.07 5.000%, due 01/08/2049 85 0.03
5.000%, due 01/11/2046 123 004 100 Fannie Mae Pool 'BO9033", 195 Fannie Mae Pool 'FM1503',
145 Fannie Mae Pool ‘BF0183'’ 3.000%, due 01/02/2050 104 0.03 3.000%, due 01/09/2049 203 0.06
4.000%, due 01/01/2057 160 0.05 16 Fannie Mae Pool 'B09692", 266 Fannie Mae Pool 'FM1637",
371 Fannie Mae Pool ‘BFO191" 3.000%, due 01/01/2050 17 0.01 4.500%, due 01/05/2049 291 0.09
' 400 Fannie Mae Pool ‘BP0209’, 70 F Mae Pool ‘FM1789"
4.000%, due 01/06/2057 407 013 annie Mae Poo .
227 Fannie ;’\/laeuPoo\ ‘BF0222' 3.000%, due 01/02/2050 413 0.3 3.000%, due 01/11/2049 73 0.02
! 496 Fannie Mae Pool ‘BP0740’, 1,083 Fannie Mae Pool 'FM1867’
4.500%, due 01/09/2057 251 0.08 X ie Mae }
627 Fannie T\}Ia:ioo\ ‘BH2623’ 3.000%, due 01/01/2050 511 0.16 3.000%, due 01/11/2049 1,117 035
! 100 Fannie Mae Pool ‘BP1293’, 198 Fannie Mae Pool ‘FM1962"
4.0009 01/08/2047 670 0.1 ,
1337 Fannie/?\hs:ioo‘/lm_/|41o1' 3.500%, due 01/02/2050 104 0.03 3.500%, due 01/11/2049 208  0.07
"7 3.500%, due 01/10/2047 1,409 0.45 100 Fannie Mae Pool 'BP1585", 262 Fannie Mae Pool ‘FM1997",
40 Fannie Mae Pool ‘BL2454" ! 3.500%, due 01/01/2050 106 0.03 4.500%, due 01/05/2049 281 0.09
3.160%, due 01/05/2029 44 001 700 Fannie Mae Pool 'BP1631", 1,382 Fannie Mae Pool ‘FM2050",
30 Fannie Mae Pool ‘BL2457" 3.000%, due 01/02/2050 728 023 3.000%, due 01/12/2049 1,429 045
3.260%, due 01/05/2029 34 001 100 Fannie Mae Pool 'BP1662", 793 Fannie Mae Pool ‘FM2075',
20 Fannie Mae Pool ‘BL2465" 3.500%, due 01/02/2050 104  0.03 3.000%, due 01/12/2049 830 026
3.240%, due 01/05/2029 90 003 242 Fannie Mae Pool 'CA0858!, 298 Fannie Mae Pool 'FM2331",
100 Fannie Mae Pool 'BL3643" i 3.500%, due 01/12/2047 255 0.08 3.500%, due 01/02/2050 315 0.10
2.915%, due 01/08/2031° 10 003 174 Fannie Mae Pool 'CA1050", 299 Fannie Mae Pool ‘FM2333,
400 Fannie Mae Pool ‘BL3644, 3.000%, due 01/01/2048 181 0.06 3.500%, due 01/02/2050 315 0.10
2.850%, due 01/08/2031 40 014 1,078 Fannie Mae Pool /CA1652, 200 Fannie Mae Pool ‘FM2461",
100 Fannie Mae Pool ‘BL3648", 4.000%, due 01/05/2048 1169 037 3.500%, due 01/03/2050 209 007
2.850%, due 01/08/2031 110 0.04 2,467 Fannie Mae Pool 'CA2207", 85 Fannie Mae Pool ‘MA1217,
100 Fannie Mae Pool ‘BL3677, 4.500%, due 01/08/2048 2654 084 4.000%, due 01/10/2042 92 003
2.930%, due 01/08/2031 10 0.04 470 Fannie Mae Pool 'CA2652", 41 Fannie Mae Pool ‘MA1253',
100 Fonmie Mae Pool ‘BL36S 1" : 5.000%, due 01/11/2048 509 0.16 4.000%, due 01/11/2042 001
2.860%, due 01/08/2031 10 004 90 Fannie Mae Pool 'CA3471", 50 Fannie Mae Pool ‘MA1591",
270 Fanrie Mae Pool ‘BM3473" : 3.500%, due 01/05/2049 95 003 4.500%, due 01/09/2043 55 0.02
37800%, due 01/11/2047 29 0.09 90 Fannie Mae Pool 'CA3472, 1,020 Fannie Mae Pool ‘MA2806",
60 Farnie Mae Pool ‘BM3904" : 3.500%, due 01/05/2049 95 003 3.000%, due 01/11/2046 1,067 034
5.000%, due 01/05/2043 65 002 89 Fannie Mae Pool 'CA3478, 156 Fannie Mae Pool ‘MA3238,
640 Fannie Moe Pool ‘BMASI9" : 3.500%, due 01/05/2049 93 003 3.500%, due 01/01/2048 165  0.05
3.000%, due 01/04/2047 673 021 191 Fannie Mae Pool 'CA3634', 303 Fannie Mae Pool ‘MA3383’,
82 Fannie s Pool ‘BMATS1" 3.500%, due 01/06/2049 203 0.06 3500%  due 01/06/2048 317 040
annie Mae Poo ‘ 95 Fannie Mae Pool ‘CA3637", 361 Famnie Mae Pool ‘'MASE01"
3.500%, due 01/03/2043 87 003 5 annie Mae Poo ,
169 Fanmie Miae Pool ‘BMASS7" 3.500%, due 01/06/2049 99 0.03 5 000%. due 01/10/2048 391 o012
annie viae Foo ‘ 96 Fannie Mae Pool ‘CA3809’, 993 F Mae Pool ‘MA3801"
3.500%, due 01/12/2046 180 0.06 5 annie Mae Poo ,
- 3.000%, due 01/07/2049 100 0.03 5 500%  due 01/10/2049 1013 03
988 Fannie Mae Pool '‘BM4918’, 1150 Fannie Mae Pool ‘CA3860" . 0, due | ) , .
4.000%, due 01/11/2048 1,044 0.33 ' Y ' 2,104 Fannie Mae Pool ‘MA3804’,
- 3.500%, due 01/07/2049 1,223 0.39 4.000%  due 01/10/2049 2218 070
324 Fannie Mae Pool 'BM5521", 486 Fannie Mae Pool ‘CA4017" e Vise pon . ' '
3.500%, due 01/07/2048 342 011 o ' 795 Fannie Mae Pool ‘"MA3870",
- 3.000%, due 01/08/2049 502 0.16 5 200% e 01/12/2049 812 026
1,967 Fannie Mae Pool ‘BM5526', 195 Fannie Mae Pool ‘CA4078’ . 0, due | ) .
3.500%, due 01/02/2048 2,072 0.66 5 ' 1,689 Fannie Mae Pool ‘MA3905’,
- 3.000%, due 01/09/2049 202 0.06 3000%  due 01/01/2050 174 o5
336 Fannie Mae Pool ‘BN0341’, 782 Fannie Mae Pool ‘CA4110° . o, due , .
5.000%, due 01/12/2048 364 0.12 o ' 19 Fannie Mae REMICS,
- 3.000%, due 01/09/2049 819 0.26 Setics 2001 81, Class GE
448 Fannie Mae Pool ‘BN5424', . ) . eries . Class GE,
876 Fannie Mae Pool ‘CA4121", 6.000% due 25/01/2032 2 0.01
3.500%, due 01/04/2049 468 0.15 o .000%, due :
‘ 3.000%, due 01/09/2049 914 0.29 3 s
4,347 Fannie Mae Pool 'BN6683’, - . , 1 Fannie Mae REMICS,
961 Fannie Mae Pool ‘CA4122’, S 2005 29, Class ZA
3.500%, due 01/06/2049 4526  1.43 o eries , Class ZA,
C 3.500%, due 01/09/2049 1,016  0.32 2200%. due 25/0472035 36 001
193 Fannie Mae Pool ‘BN7652’, f ) , VY7o, u B
390 Fannie Mae Pool ‘CA4133’, 24 F Mae REMICS
3.000%, due 01/07/2049 202 0.06 o annie Mae ,
3.000%, due 01/09/2049 409 0.13 corios 2011 87 Class SG
91 Fannie Mae Pool ‘BN9558’, f ) ' eries , Class 5G,
585 Fannie Mae Pool ‘CA4134/, 4.923%, due 25/04/2040 * 3 -
3.000%, due 01/07/2049 94 003 o -923%,
C 3.000%, due 01/09/2049 611 0.19 66 Fannie Mae REMICS
159 Fannie Mae Pool ‘BN9760’, f ) . annie Mae .
94 Fannie Mae Pool ‘CA4164, Series 2012 101, Class Al
3.500%, due 01/05/2049 166 0.05 o . .
3.500%, due 01/09/2049 99 0.03 3.000%. due 25/0672027 ;5 -
96 Fannie Mae Pool ‘BO1205’, ; . . : o,
o 292 Fannie Mae Pool ‘CA4248’, 179 Fannie Mae REMICS
3.000%, due 01/06/2049 99 0.3 3.000%, due 01/09/2049 301 040 Fannie Mae REMICS,
e e s 1,383 Fannie Mae Pool 'CA4794', 4.523%, due 25/12/2042 % 34 001
3.500%, due 01/10/2049 104 0.03 % d : . .
C | ) 3.000%, due 01/12/2049 1,431 045 11 Formie Mag REMICS
982 Fannie Mae Pool 'B02256, 6,172 Fannie Mae Pool ‘CA4807’, Series 2012 46, Clons BA
3.000%, due 01/10/2049 1,025 0.32 3.500%, due 01/12/2049 6442 204 ceries 2012 46 Class Bt . )
99 Fannie Mae Pool 'B02864', 499 Fannie Mae Pool ‘CA4979, 17 Fannie Mae REMICS
3.000%, due 01/10/2049 102 003 3.000%, due 01/01/2050 518 0.16 Sories 2012 70, Clags YS
92 Fannie Mae Pool ‘803074, 1,709 Fannie Mae Pool ‘CA5120", 5.023%. due 25/02/2041 * 1 _
3.000%, due 01/08/2049 95 003 3.000%, due 01/02/2050 1,775 0.56 19 Fannie Mae REMICS
97 Fannie Mae Pool ‘803106, 232 Fannie Mae Pool ‘CA5216, Series 2012 75. Class NS
3.000%, due 01/10/2049 100 0.03 3.000%, due 01/02/2050 243 008 4.973%, due 25/07/2042 * 4 _
191 Fannie Mae Pool ‘BO3815’, 90 Fannie Mae Pool 'CA5217", 1003 Fannie Mae REMICS
3.000%, due 01/08/2049 197 0.06 3.000%, due 01/02/2050 94 003 "7 Series 2012 96, Class SB
1,277 Fannie Mae Pool BOAG4E, 897 Fannie Mae Pool 'CA5225", 4.423%, due 25/09/2042 * 162 005
3.000%, due 01/11/2049 1322 042 3.000%, due 01/02/2050 943 030 '
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Mortgage-Backed Securities — (continued) 12,556 Freddie Mac Multifamily 992 Freddie Mac Pool 'SD8029’,
17 Fannie Mae REMICS, Structured Pass Through 2.500%, due 01/12/2049 1,013 0.32
Series 2013 9, Class BC, Certificates K053, Class X1, 1,396 Freddie Mac Pool 'SD8044",
6.500%, due 25/07/2042 20 001 0.887%, due 25/12/2025 * 574 0.18 3.000%, due 01/02/2050 1,440 046
24 Fannie Mae REMICS, 90 Freddie Mac Multifamily 87 Freddie Mac Pool 'ZA6498’,
Series 2013 9, Class CB, Structured Pass Through 3.500%, due 01/03/2049 92 0.03
5.500%, due 25/04/2042 28 001 Certificates Q006, Class A2, 16 Freddie Mac Pool '2I7269’,
86 Fannie Mae-Aces, 4.732%, due 25/04/2028 * 98  0.03 5.000%, due 01/03/2038 18 0.01
Series 2013 M6, Class 1AC, 92 Freddie Mac Pool ‘QA0241", 975 Freddie Mac Pool 'ZM6996',
3.510%, due 25/02/2043 * 95  0.03 3.000%, due 01/06/2049 95  0.03 4.500%, due 01/06/2048 1,046 033
3,755 Fannie Mae-Aces, 93 Freddie Mac Pool ‘QA0445’, 1,872 Freddie Mac Pool 'ZM7199’,
Series 2015 M3, Class X2, 3.000%, due 01/06/2049 9%  0.03 4.000%, due 01/07/2048 1,977  0.63
0.316%, due 25/10/2024 * 50 0.02 96 Freddie Mac Pool "QA0794', 493 Freddie Mac Pool 'ZM7235’,
400 Fannie Mae-Aces, 3.000%, due 01/07/2049 99 003 4.000%, due 01/07/2048 521 0.17
Series 2018 M15, Class 1A2, 283 Freddie Mac Pool "\QA1597", 152 Freddie Mac Pool 'ZM7377",
3.700%, due 25/01/2036 472 015 3.000%, due 01/08/2049 292 0.09 3.500%, due 01/07/2048 159 0.05
200 Fannie Mae-Aces, 95 Freddie Mac Pool 'QA1627", 72 Freddie Mac Pool 'ZM8774",
Series 2018 M9, Class APT2, 3.000%, due 01/08/2049 98  0.03 5.000%, due 01/10/2048 78 0.02
3.124%, due 25/04/2028 * 222 0.07 98 Freddie Mac Pool '\QA2090’, 65 Freddie Mac Pool 'ZN1436’,
200 Fannie Mae-Aces, 3.000%, due 01/08/2049 101 0.03 5.000%, due 01/11/2048 70 0.02
Series 2019 M23, Class 3A3, 98 Freddie Mac Pool 'QA2427", 178 Freddie Mac Pool 'ZN5955’,
2.720%, due 25/10/2031 * 216 0.07 3.000%, due 01/09/2049 101 0.03 3.500%, due 01/05/2049 186  0.06
66 Freddie Mac Gold Pool 197 Freddie Mac Pool '‘QA3322, 91 Freddie Mac Pool 'ZN6631’,
'C91240, 2.500%, due 01/10/2049 201 0.06 3.000%, due 01/06/2049 94  0.03
4.500%, due 01/01/2029 70 0.02 99 Freddie Mac Pool ‘QA5120", 91 Freddie Mac Pool ‘ZN6682",
19 Freddie Mac Gold Pool 3.500%, due 01/11/2049 103 0.03 3.000%, due 01/06/2049 94 0.03
'G06409’, 100 Freddie Mac Pool ‘QA6173’, 8 Freddie Mac Pool 'ZS3059’,
6.000%, due 01/11/2039 22 0.01 3.000%, due 01/01/2050 104 0.03 5.500%, due 01/12/2038 10 _
9 Freddie Mac Gold Pool 100 Freddie Mac Pool ‘QA6625’, 14 Freddie Mac Pool ‘753569,
'G06669’, 3.000%, due 01/02/2050 103 0.03 6.000%, due 01/10/2036 17 0.01
6.500%, due 01/09/2039 11 - 100 Freddie Mac Pool ‘QA7238’, 240 Freddie Mac Pool 'Z54699’,
85 Freddie Mac Gold Pool 3.500%, due 01/02/2050 106 0.03 4.000%, due 01/01/2047 257 0.08
'‘G61587', 500 Freddie Mac Pool ‘QA7356’, 153 Freddie Mac Pool 'Z54703’,
3.000%, due 01/04/2047 89 0.03 3.000%, due 01/02/2050 516 0.16 3.000%, due 01/02/2047 160 0.05
275 Freddie Mac Gold Pool 192 Freddie Mac Pool ‘RA1103’, 64 Freddie Mac Pool ‘254727,
'G61637’, 3.000%, due 01/07/2049 200 0.06 4.000%, due 01/07/2047 68 0.02
3.000%, due 01/09/2047 289 0.09 194 Freddie Mac Pool 'RA1293’, 1,175 Freddie Mac Pool 'ZS4735’,
352 Freddie Mac Gold Pool 3.000%, due 01/09/2049 204 0.06 3.500%, due 01/09/2047 1,239 0.39
'G61739’, 584 Freddie Mac Pool 'RA1340’, 76 Freddie Mac Pool 'ZS4755’,
3.000%, due 01/09/2048 371 0.12 3.000%, due 01/09/2049 610  0.19 3.500%, due 01/02/2048 80 0.03
554 Freddie Mac Gold Pool 98 Freddie Mac Pool 'RA1341", 1,782 Freddie Mac Pool ‘754758,
'J39656’, 3.000%, due 01/09/2049 102 0.03 3.000%, due 01/03/2048 1,851 0.59
3.000%, due 01/09/2033 577 0.18 196 Freddie Mac Pool ‘RA1343, 1,069 Freddie Mac Pool ‘Z54790",
46 Freddie Mac Gold Pool 3.000%, due 01/09/2049 204 0.06 4.000%, due 01/09/2048 1,130 0.36
'‘Q17792', 28 Freddie Mac Pool 'RA1344’, 30 Freddie Mac Pool 'Z56518',
3.500“’/::, due 01/05/2043 49 0.02 3.000%, due 01/09/2049 30 0.01 4.000%, due 01/10/2025 31 0.01
111 Freddie Mac Gold Pool 390 Freddie Mac Pool ‘RA1352", 847 Freddie Mac Pool 'ZT0711",
‘Q29184, 3.000%, due 01/09/2049 402 0.13 3.500%, due 01/10/2048 832  0.28
4.000.%, due 01/10/2044 120 0.04 776 Freddie Mac Pool ‘RA1355", 61 Freddie Mac Pool 'ZT0714",
78 Freddie Mac Gold Pool 3.000%, due 01/09/2049 801 025 5.000%, due 01/10/2048 66 0.02
'Q45560", 484 Freddie Mac Pool ‘RA1371", 303 Freddie Mac Pool ‘ZT1481",
3.000%, due 01/01/2047 82 003 3.500%, due 01/09/2049 512 0.16 4.000%, due 01/11/2048 321 010
148 Freddie Mac Gold Pool 196 Freddie Mac Pool ‘RA1460", 563 Freddie Mac Pool 'ZT1596",
0457037 . 3.000%, due 01/10/2049 205  0.06 5.000%, due 01/01/2049 610 0.19
3.000%, due 01/01/2047 156 0.05 57 Freddie Mac Pool 'RA1461", 395 Freddie Mac Pool ‘711709,
75 féeijsdé?yac Gold Pool 3.000%, due 01/10/2049 60  0.02 3.500%, due 01/02/2049 411 013
. 295 Freddie Mac Pool 'RA1493’, 139 Freddie Mac Pool ‘ZT1863"
3-000_%' due 01/01/2047 79 0.03 3.000%, due 01/10/2049 309 0.10 3.500%, due 01/04/2049 ' 145  0.05
128 freddle Mac Gold Pool 589 Freddie Mac Pool ‘RA1496", 8 Freddie Mac REMICS 3621,
Q46955', 3.000%, due 01/10/2049 614  0.19 Class SB,
4.500%, due 01/03/2047 139 0.04 495 Freddie Mac Pool ‘RA1564", 4.572%, due 15/01/2040 * 2 -
77 ,Ffesdﬂgsl/'ac Gold Pool 2.500%, due 01/10/2049 510 0.16 49 Freddie Mac REMICS 3947,
40000% due 01/04/2048 82 003 595 Freddie Mac Pool 'RAT980", Class SG,
-000%, : 3.000%, due 01/01/2050 620  0.20 4.292%, due 15/10/2041 * 8 -
446 freddie Mac Gold Pool 198 Freddie Mac Pool ‘RAT98T", 16 Freddie Mac REMICS 4057,
Q55997, 3.000%, due 01/01/2050 207 0.07 Class CS,
4.000%, due 01/05/2048 474 015 1,583 Freddie Mac Pool 'RA1997", 4.392%, due 15/04/2039 * 1 -
384 'Féesdedelgyac Gold Pool 3.000%, due 01/01/2050 1635 052 38 Freddie Mac REMICS 4194,
. 1,295 Freddie Mac Pool 'RA2016’, Class BI,
3.000%, due 01/04/2048 398 013 3.000%, due 01/01/2050 1352 043 3.500%, due 15/04/2043 4 -
M ,Flz%%dg'jg,"ac Gold Pool 199 Freddie Mdac Pool ‘RA2123", 21 Frleddie Mac REMICS 4298,
' 2.500%, due 01/02/2050 203 0.06 Class P,
- ?;23&?&1”5&9 g(/) 20?42 44 001 199 Freddie Mac Pool ‘RA2140", 4.000%, due 15/04/2043 1 -
190503 00 g.sgg‘o/o’,vlduepowo?{fzofz 211 0.07 190 Erledmcejl\/lac REMICS 4813,
! reddie Mac Pool ‘ ! ass CJ,
47 ?r'sggi:/"vilfglg ;éi?“ 59 002 4.000%, due 01/02/2050 106  0.03 3.000%, due 15/08/2048 195 0.06
o s 0w ecen
o . b, due . gency Credit Risk Del
129 fr'gggi e/"Mda‘éeGTlgosé 1?43 500002 200 Freddie Mac Pool 'RA2297", Notes, Series 2014 DN1,
‘us9i24r, 500 ?'Ogg-a/"vd“epmf?ﬁff; 10 3 00007 glgzs;‘\’gldue 25/02/2024 * 92 003
o, redaie viac Pool . . . .
1 gr'é’ggi e/ °Mda‘f,\;)&|/€f3aﬁﬁ45 137004 3.500%, due 01/03/2050 528 0.17 8 Freddie Mac Structured
v 700 Freddie Mac Pool 'RA2317" Agency Credit Risk Debt
Structured Pass Through 3.000%. d ' Notes, Series 2015 DNA2
Certificates K016, Class X1 : o, due 01/03/2050 723 0.23 | !
1.478%. due 25/10/2021 * 2 _ 191 Freddie Mac Pool ‘SD8026, Class M2,
' 4.000%, due 01/11/2049 202 0.06 4.227%, due 25/12/2027 * 8 -

The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 459 Ginnie Mae Il Pool ‘MA5265’, 111 Government National
55 Freddie Mac Structured 4.500%, due 20/06/2048 487 0.15 Mortgage Association,
Agency Credit Risk Debt 218 Ginnie Mae Il Pool ‘'MA5331’, Series 2013 163, Class 10,
Notes, Series 2015 DNA3, 4.500%, due 20/07/2048 232 007 1.229%, due 16/02/2046 * 6 -
Class M2, 608 Ginnie Mae Il Pool ‘MA5467°, 175 Government National
4.477%, due 25/04/2028 * 56 0.02 4.500%, due 20/09/2048 644 0.20 Mortgage Association,
131 Freddie Mac Structured 1,340 Ginnie Mae Il Pool ‘MA5711", Series 2013 HO8, Class BF,
Agency Credit Risk Debt 4.500%, due 20/01/2049 1,413 045 2.134%, due 20/03/2063 * 175 0.06
Notes, Series 2016 DNA4, 860 Ginnie Mae Il Pool ‘MA5712’, 747 Government National
Class M2, 5.000%, due 20/01/2049 920  0.29 Mortgage Association,
2.927%, due 25/03/2029 * 131 004 69 Ginnie Mae Il Pool '"MA5762", Series 2014 105, Class 10,
840 Freddie Mac Structured 3.500%, due 20/02/2049 72 0.02 0.953%, due 16/06/2054 * 33 001
Agency Credit Risk Debt 369 Ginnie Mae Il Pool ‘"MA5818’, 77 Government Nat_|ona|
Notes, Series 2017 DNA2, 4.500%, due 20/03/2049 389 0.12 Mortgage Association,
Class M2, 284 Ginnie Mae Il Pool ‘MA5877’, Series 2014 17, Class AM,
5.077%, due 25/10/2029 * 896  0.28 4.500%, due 20/04/2049 299 0.09 2.568%, due 16/06/2048 * 80 003
94 Freddie Mac Structured Pass- 99 Ginnie Mae Il Pool ‘MA6241, 43 Government Nat_lonal
Through Certificates, 2.500%, due 20/09/2049 100 0.03 Mortgage Association,
Series T 56, Class 2AF, 200 Ginnie Mae Il Pool ‘MA6398, Series 2014 47, Class IA,
2.027%, due 25/05/2043 * 93 0.03 2.500%, due 20/01/2050 203 0.06 0.128%, due 16(02/2048 * 1 -
1 Ginnie Mae | Pool '464051", 200 Ginnie Mae, 30 year, TBA, 131 Government National
7.000%, due 15/07/2028 1 - 2.500% + 205 0.07 Mortgage Association,
24 Ginnie Mae | Pool ‘557522, 9 Government National Series 2014 50, Class 10,
7.000%, due 15/07/2031 29 0.01 Mortgage Association, 0.782%, due 16{09/2055 * 7 -
12 Ginnie Mae | Pool ‘565347", Series 2007 51, Class SG, 489 Government National
7.000%, due 15/08/2031 12 - 4.933%, due 20/08/2037 * 2 - Mortgage Association,
14 Ginnie Mae | Pool '584344’, 32 Government National Series 2014 92, Class IX,
7.000%, due 15/04/2032 16 001 Mortgage Association, 0.599%, due 16/05/2054 12 -
157 Ginnie Mae | Pool ‘784571, Series 2009 HO1, Class FA, 791 Government National
3.500%, due 15/06/2048 167 0.05 2.797%, due 20/11/2059 * 33 001 Mortgage Assodiation,
77 Ginnie Mae | Pool ‘AA5649, 8 Government National Ser\esD201d4 H20, Class FA'*
3.000%, due 15/09/2042 81 003 Mortgage Association, 2.164%, due 20/10/2064 791 025
142 Ginnie Mae | Pool ‘AB2892", Series 2010 85, Class HS, 102 Government National
3.000%, due 15/09/2042 147 0.05 5.003%, due 20/01/2040 * 1 - Mortgage Association,
278 Ginnie Mae | Pool ‘AB9108’, 39 Government National 29658301(15 167, Class Ol,
3.000%, due 15/10/2042 289 0.09 Mortgage Association, -000%, due 16/04/2045 18 001
19 Ginnie Mae Il Pool ‘4837", Series 2010 H26, Class LF, 68 Government National
6.000%, due 20/10/2040 22 001 2.084%, due 20/08/2058 * 39 001 Mortgage Association,
15 Ginnie Mae Il Pool '4923", 62 Government National Series 2015 36, Class M,
4.500%, due 20/01/2041 16 0.01 Mortgage Association, 5.500%, due 20/03/2045 4 -
14 Ginnie Mae Il Pool '4961", Series 2011 HO1, Class AF, 1,374 Government National
6.000%, due 20/02/2041 16 001 2.184%, due 20/11/2060 * 62 002 Mortgage Association,
39 Ginnie Mae Il Pool '4978" 90 Government National Series 2015 5, Class IK,
' o 0.659%, due 16/11/2054 * 51 0.02
4.500%, due 20/03/2041 42 001 Mortgage Association, .
S : 873 Government National
17 Ginnie Mae Il Pool '5240’, Series 2011 H09, Class AF, .
6.000%. due 20/11/2041 20 001 2.234%, due 20/03/2061 * 90  0.03 Mortgage Association,
o . Series 2016 128, Class 10,
1,198 Ginnie Mae Il Pool '784577", 236 Government National 0.950% due 16/09/2056 * 64 002
4.000%, due 20/07/2047 1,263 0.40 Mortgage Association, 100 Government National }
193 Ginnie Mae Il Pool ‘784825, Series 2012 112, Class IO, Mortaage Associati
3.500%, due 20/10/2049 197 0.06 0.239%, due 16/02/2053 * 4 - orgege sonaton.
innie M . . 136 Government National Series 2019 123, Class A,
200 Ginnie Mae Il Pool '784905', o 3.000%, due 20/10/2049 102 0.03
3.000%, due 20/01/2050 207 0.07 Mortgage Association, 100 Government National
X . , Series 2012 27, Class 10, "
81 Ginnie Mae Il Pool '‘BC4732', 0.033%. dus 16/04/2053 * 4 B Mortgage Association,
3.500%, due 20/10/2047 86 0.03 33 oo o] Series 2020 28, Class AH,
100 Ginnie Mae Il Pool "BM7534", Mortgage Association 2.300%, due 16/11/2061 102 0.03
3.500%, due 20/02/2050 106 0.03 Seriesgz%n 3 Gl sn 520 GS Mortgage Securities
199 Ginnie Mae Il Pool ‘BM9743", 2.403% . due 2'0/03/204é . s _ Corp Il, Series 2018 SRP5,
4.000%, due 20/11/2049 212 007 114 Covernment Nationa] Class A, 144A,
100 Ginnie Mae Il Pool '‘BS1742’, Mortaage Association 2.959%, due 15/09/2031 * 519 0.16
4.000%, due 20/02/2050 107 003 o S Gl 900 GS Mortgage Securities
86 Ginnie Mae Il Pool ‘MA1995’, 0.394% due 1'6/03/204’9 * 1 _ Corp II, Series 2018 SRP5,
3.500%, due 20/06/2044 90 0.03 57 Government National Class B, 144A,
33 Ginnie Mae Il Pool ‘MA2678", Mortgage Association 4.159%, due 15/09/2031 * 890 028
3.500%, due 20/03/2045 35 0.01 Series 2012 66, Class 'CI, 570 GS Mortgage Securities
56 Ginnie Mae Il Pool ‘'MA3937’, 3.500%, due 20/02/2038 2 _ Corp Trust 2018-3PCK,
3.500%, due 20/09/2046 59 0.02 42 Government National Series 2018 3PCK, Class B,
65 Ginnie Mae Il Pool ‘MA4068’, Mortgage Association 144A,
3.000%, due 20/11/2046 68  0.02 Series 2012 118, Class NA 3.909%, due 15/09/2031 * 568 0.18
328 Ginnie Mae Il Pool 'MA4511", 2.254%, due 20/08/2062 * 4 001 10 GS Mortgage Securities Trust
4.000%, due 20/06/2047 348 0.1 88 Government National 2013-GC16, Series 2013
368 Ginnie Mae Il Pool ‘MA4838’, Mortgage Association, GC16, Class B,
4.000%, due 20/11/2047 388 0.12 Series 2012 H27, Class A, 5.161%, due 10/11/2046 * 11 -
46 Ginnie Mae Il Pool ‘'MA4899’, 1.758%, due 20/10/2062 * 4 _ 119 HarborView Mortgage Loan
3.000%, due 20/12/2047 48 0.02 51 Government National Trust 2005-9, Series 2005 9,
245 Ginnie Mae Il Pool ‘MA4901", Mortgage Association, Class 2A1B,
4.000%, due 20/12/2047 260 008 Series 2012 H30, Class GA, 2.017%, due 20/06/2035 * 118 0.04
42 Ginnie Mae Il Pool ‘MA5018’, 2.084%, due 20/12/2062 * 51 0.02 450 Independence Plaza Trust
3.000%, due 20/02/2048 44 0.01 190 Government National 2018-INDP, Series 2018
435 Ginnie Mae Il Pool 'MA5019’, Mortgage Association, INDP, Class A, 144A,
3.500%, due 20/02/2048 457 014 Series 2013 107, Class AD, 3.763%, due 10/07/2035 485 0.15
126 Ginnie Mae Il Pool ‘MA5020’, 2.694%, due 16/11/2047 * 198 0.06 10 f\;’v‘fB Co?m”?t',a' st
4.000%, due 20/02/2048 133 004 83 Government National ortgage Securities Trus
185 Ginnie Mae Il Pool "MA5078’, Mortgage Association, é(ljaﬁ_BC”' Series 2013 C17,
4.000%, due 20/03/2048 195  0.06 Series 2013 145, Class 10, . .
120 Ginnie Mae Il Pool ‘MA5137", 1.038%, due 16/09/2044 * 3 - 4.891%, due 15/01/2047 " -
4.000%, due 20/04/2048 127 004

The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 27 Anheuser-Busch InBev 400 BNP Paribas SA, 144A,

120 JPMBB Commercial Finance Inc, 5.198%, due 10/01/2030 * 482 0.15
Mortgage Securities Trust 3.300%, due 01/02/2023 28 001 200 Danone SA,
2014-C23, Series 2014 C23, 10 Anhle;se{;-Busch InBev 2.589%, due 02/11/2023 206  0.07
Class AS, Worldwide Inc, 1,433 045
4.202%, due 15/09/2047 * 132 0.04 4.150%, due 23/01/2025 A - - 4 :

13,706 JPMDB Commercial 160 Anheuser-Busch InBev Indonesia — 0.26% (28 February 2019: 0.12%)
Mortgage Securities Trust Worldwide Inc, 700 Perusahaan Listrik Negara PT,
2018-C8, Series 2018 C8, 4.000%, due 13/04/2028 181 0.06 5.250%, due 24/10/2042 827 0.26
Class XA, 490 Anheuser-Busch InBev
g Ireland — 0.09% (28 Feb 2019: 0.19%

0.648%, due 15/06/2051 * 549 017 Worldwide Inc, relan ¢ (28 February 2 *)

100 Morgan Stanley Bank of 4.750%, due 23/01/2029 581 0.18 280 AerCap Ireland Capital DAC /
America Merrill Lynch Trust 100 Anheuser-Busch InBev _lA_erCtap Global Aviation
2014-C18, Series 2014 C18, Worldwide Inc, rust,
Class AS, 4.439%, due 06/10/2048 117 004 5.000%, due 01/10/2021 294 0.09
4.110%, due 15/10/2047 * 110 0.03 1323 0.42 Italy — 0.22% (28 February 2019: 0.00%)

80 Morgan Stanley Capital | - . - !

Trust 2012-C4, Series 2012 Brazil — 0.56% (28 February 2019: 0.58%) 180 gggza ?iszaOIO SpA, Series
C4, Class A4, 10 Petrobras Global Finance BV, 10 y
53449 due 15/03/2045 & 003 B e " B 6.500%, due 24/02/2021 187 0.06

235 M Stanley Capital | - 500 Intesa Sanpaolo SpA, 144A,

Trl(.l);? 3?)17325% P > Zegs%bt;asf lo%asl/glg/azqcfsw' 59 0.02 3125%, due 140712022 EAE
- ) . b, due .
Series 2017 ASHF, Class A, 490 Suzano Austria GmbH, 700 0.22
;4540%0/ due 151172034 * 3 007 6.000%, due 15/01/2029 550 0.18 Kazakhstan — 0.24% (28 February 2019: 0.17%)
. 0 ue
. . 270 Vale Overseas Ltd,

550 Natixis Commercial 6.250%, due 10/08/2026 317 0.10 620 fsaCZMu”ayGas National Co
Mortgage Secun_tles Trust 20 Vale Overseas Ltd, 5.375%, due 24/04/2030 758 0.24
g/grlAgéF/égsEs' ieqisztim ’ 6.875%, due 21/11/2036 27 00T wait— 0.14% (28 February 2019: 0.13%)

g . d 600 Vale Overseas Ltd, R soi3ve
3.047%, due 15/08/2034 74 018 6.875%, due 10/11/2039 798 025 400 Equate Petrochemical BV,
580 New Residential Mortgage 4.250%, due 03/11/2026 432 0.14
Loan Trust 2016-3, Series 1,762 0.56 L 0.17% (28 Feb 2019: 0.00%)
g — .
2016 3A, Class A1B, 144A, Canada — 0.14% (28 February 2019: 0.39%) u rg — 8177 (28 February 2013: D.00%
3.250%, due 25/09/2056 * 606 0.19 30 Bank of Montreal 220 ArcelorMittal SA,
H ~ ' [

T I T
Class A, 144A, 40 Barrick North America 4.550%, due 11/03/2026 326 0.10
2.609%, due 15/06/2033 * 770 024 Finance LLC, [p—

12 Thorburg Mortgage 5A7OVO %, due 30/(?5/2041 54 0.02 -
Securities Trust 2007-4, 110 Bamcg PD Australia Finance Macau — 0.07% (28 February 2019: 0.13%)
Series 2007 4, Class 1A1, Pty Ltd, i
3.707%, due 25/09/2037 * 12 - 5.950%, due 15/10/2039 11005 0 ;argssihgj;(%/os/zozs 225 007
751 WaMu Mortgage Pass- 10 Nutrien Ltd, - — .

Through Certificates 4.875%, due 30/03/2020 10 - Mexico — 0.26% (28 February 2019: 0.50%)
Series 2005-AR6 Trust, 40 Royal Bang of Canada, 100 America Movil SAB de CV,
Series 2005 AR6, 2.150%, due 26/10/2020 40 0.01 5.000%, due 30/03/2020 100  0.03
Class 2A1A, 50 Royal Bank of Canada, 200 Comision Federal de
2.087%, due 25/04/2045 * 750 0.24 3.200%, due 30/04/2021 51 0.02 Electricidad,

1,145 Wells Fargo Commercial 110 Toronto-Dominion Bank/The, 4.750%, due 23/02/2027 217 0.07
Mortgage Trust 2015-NXST, 3.250%, due 11/06/2021 113 0.03 440 Petroleos Mexicanos,
Series 2015 NXS1, Class XA, 6.625%, due 15/06/2035 442 0.14
1.115%, due 15/05/2048 * 52 0.02 - 1 0.14 20 Petroleos Mexicanos,

1,713 Wells Fargo Commercial Chile — 0.07% (28 February 2019: 0.13%) 6.375%, due 23/01/2045 19 -
Mortgage Trust 2016-C36, 200 Corp Nacional del Cobre de 70 Petroleos Mexicanos,
Series 2016 C36, Class XA, Chile, 5.625%, due 23/01/2046 61 0.02
1.309%, due 15/11/2059 * 113 0.04 3.625%, due 01/08/2027 215 0.07 839 0.26

140 Wells Fargo Commercial P o . o .
Mortgage Trust 2017-RC1, China — 0.23% (28 February 2019: 0.43%) Netherlands — 0.54% (28 February 2019: 1.20%)
291”1‘-;;0117 Rﬁ ;/&?;gég 14 005 200 le\éOOC Finance 2015 USA 20 Cooperatieve Rabobank UA,

. 6, due . , o
1767 WERBS Commercial 3.500%, due 05/05/2025 215 007 3.875%, due 08/02/2022 21 oo
. 200 CNOOC Finance 2015 USA 250 Cooperatieve Rabobank UA,
2{';23;%? Irg;t;%}:;sciil L 4.375%, due 04/08/2025 277 0.09
! . , . .
0.569%, due 15/10/2057 * 40 001 4.375%, due 02/05/2028 231 007 300 g%os%i;at'jjg ;??g%gkzém' 25 010
80 WFRBS Commercial 250 Sinopec Group Overseas | h .
Mortgage Trust 2014-LC 14, Development 2014 Ltd, 530 ﬁgoperatleve Rabobank UA/
0 .
gigé%té%%;lzaa?ﬂg' o 003 4.375%, due 10/04/2024 275 0.09 3.375%, due 21/05/2025 i o1s
I : k 4 . 721 0.23 80 Shell International Finance
Total Mortgage-Backed Securities Colombia — 0.25% (28 February 2019: 0.42% BV
. Yy :0.42%) ,
Cost $142,848 146,014  46.15 o
( ) 650 Ecopetrol SA, 120 lslh37|5| /:, duiZS/(‘)i‘/ZOZO 80 0.03
(Czoar[;otr,ate Bo;ai:gal;(i g;)t/e)s —25.87% 5.875%, due 28/05/2045 779 0.25 el international Finance
ebruary T Denmark — 0.27% (28 February 2019: 0.13%) 1.875%, due 10/05/2021 121 0.04
Australia — 0.11% (28 February 2019: 0.31%) !
- ) 400 Danske Bank A/S, 144A, 110 Shell International Finance

105 BHP Billiton Finance USA Ltd, 5.000%, due 12/01/2022 424 013 BV,

2.875./0., due.24/02/2022 108 0.03 200 Danske Bank A/S, 144A, 2.875%, due 10/05/2026 117 0.04

140 El—é%glo\/llttzjnuergl%?églggﬁ;td, 189 006 3.875%, due 12/09/2023 213 0.07 10 Shell International Finance

y o ' 200 Danske Bank A/S, 144A BV,
50 Westpac Banking Corp, 5.375%, due 12/01/2024 224 0.07 4.550%, due 12/08/2043 13 -
2.600%, due 23/11/2020 50 0.02 - - - .
e o 261 027 140 ér\}ell International Finance
. — o, . o, .
Belgium — 0.42% (28 February 2019: 0.75%) France — 0.45% (Zs‘zebruary 2019: 0.71%) 4.000%, due 10/05/2046 164 0.05
370 Anheuser-Busch Cos LLC / 470 BNP Pin as SA, 1444, N 1,693 0.54
4.705%, due 10/01/2025 517 0.16
Anheuser-Busch InBev ! Peru — 0.39% (28 February 2019: 0.56%)
Worldwide Inc 200 BNP Paribas SA, 144A, leos del
\ 4.400%, due 14/08/2028 228 0.07 400 Petroleos del Peru SA,
3.650%, due 01/02/2026 405 0.13 4.750%, due 19/06/2032 449 0.14

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 190 Vodafone Group Plc, 200 Apache Corp,
Peru — (continued) 4.375%, due 30/05/2028 218 0.07 4.250%, due 15/01/2030 210 007
270 Apache Corp,
5,089 1.61
680 Southern Copper Corb, 03 05 : : 4.250%, due 15/01/2044 241 008
: o, aue : United States — 18.20% (28 February 2019: 22.95%) 180 Apple Inc
1,242 0.39 260 3M Co, 2.000%, due 13/11/2020 181 0.06
South Africa — 0.10% (28 February 2019: 0.19%) 2.375%, due 26/08/2029 267 0.08 10 Apple Inc,
. . 68 Abbott Laboratories, 1.550%, due 04/08/2021 10 -
290 fgﬂf American Capital Plc, 3.750%, due 30/11/2026 77 0.02 130 Apple Inc,
4.750%, due 10/04/2027 331 0.10 10 Abbott Laboratories, 2.450%, due 04/08/2026 136 0.04
- - - 4.750%, due 30/11/2036 13 - 140 AT&T Inc,
Spain — 0.25% (28 February 2019: 0.61%) 100 Abbott Laboratories, 4.350%, due 15/06/2045 158 0.05
200 Banco Santander SA, 4.900%, due 30/11/2046 139 0.04 207 AT&T Inc,
3.848%, due 12/04/2023 212 0.07 420 AbbVie Inc, 144A, 4.500%, due 09/03/2048 238 0.08
390 Telefonica Emisiones SA, 2.300%, due 21/11/2022 427  0.14 10 Bank of America Corp,
5.134%, due 27/04/2020 392 0.12 380 AbbVie Inc, 144A, 3.300%, due 11/01/2023 10 -
150 Telefonica Emisiones SA, 2.600%, due 21/11/2024 393 0.12 35 Bank of America Corp,
5.213%, due 08/03/2047 184 0.06 20 AbbVie Inc, 3.004%, due 20/12/2023 * 36 0.01
788 0.25 3.600%, due 14/05/2025 22 0.01 90 Bank of America Corp,
90 AbbVie Inc, 144A, 3.550%, due 05/03/2024 * 95 0.03
Sweden — 0.08% (28 February 2019: 0.16%) 2.950%, due 21/11/2026 94 003 30 Bank of America Corp,
250 Svenska Handelsbanken AB, 740 AbbVie Inc, 144A, 4.000%, due 01/04/2024 33 0.01
3.350%, due 24/05/2021 256 0.08 3.200%, due 21/11/2029 782 0.25 110 Bank of America Corp,
Switzerland — 0.56% (28 February 2019: 0.82%) 370 zAd:«;ObGO/InCd 1021203 s 4.200"?, due 26/08/2024 120 0.04
. .300%, due 01/02/2030 81 0.12 310 Bank of America Corp,
280 Glencore Funding LLC, 144A, A
2.125%, due 12/03/2024 299 0.10 10 Aetnaalnc, 4.000%, due 22/01/2025 338 0.11
. 2.800%, due 15/06/2023 10 - 10 Bank of America Corp,
10 Glencore Funding LLC, 1444, 10 Aetnal 4.450%, due 03/03/2026 1 -
4.000%, due 27/03/2027 11 - etha nc, SR
. 3.875%, due 15/08/2047 11 - 50 Bank of America Corp,
280 Glencore Funding LLC, 1444, 20 Al Funding SCS 3.500%, due 19/04/2026 55 0.02
3.875%, due 27/10/2027 296 0.09 ergan Funding >->, Y07, due. :
200 UBS AG/London. 144A 3.450%, due 15/03/2022 21 0.01 300 Bank of America Corp,
4 y 100 Allergan Funding SCS 4.250%, due 22/10/2026 335 0.1
4.500%, due 26/06/2048 535 0.17 . i ' |
3.800%, due 15/03/2025 109 0.03 180 Bank of America Corp,
600 UBS Group AG, 144A, X o, %
3.126%, due 13/08/2030 * 634 0.20 110 Altria Group Inc, 3.593%, due 21/07/2028 197 006
. 4.750%, due 05/05/2021 114 0.04 333 Bank of America Corp,
1775 056 40 Altria Group Inc, 3.419%, due 20/12/2028 * 360 0.1
United Arab Emirates — 0.19% 3.490%, due 14/02/2022 41 0.01 450 Bank of America Corp,
(28 February 2019: 0.22%) 40 Altria Group Inc, 3.970%, due 05/03/2029 * 504 0.16
530 DP World Plc, 144A, 2.850%, due 09/08/2022 41 0.01 200 Bank ?)f America Corp, .
5.625%, due 25/09/2048 596 0.19 40 Altria Group Inc, 3.974%, due 07/02/2030 227 0.07
- - 3.800%, due 14/02/2024 43 0.01 140 Bank of America Corp,
United Kingdom — 1.61% (28 February 2019: 2.57%) 130 Altria Group Inc, 5.000%, due 21/01/2044 190 006
200 Barclays Plc, 4.400%, due 14/02/2026 146 0.05 290 Bank of America Corp,
4.972%, due 16/05/2029 * 231 0.07 290 Altria Group Inc, 3.946%, due 23/01/2049 * 351 0.1
130 BAT Capital Corp, 4.800%, due 14/02/2029 332 0.11 160 Becton Dickinson and Co,
4.540%, due 15/08/2047 136 0.04 100 Altria Group Inc, 3.363%, due 06/06/2024 170 0.05
10 BP Capital Markets Plc, 5.800%, due 14/02/2039 123 0.04 19 Becton Dickinson and Co,
3.535%, due 04/11/2024 11 - 100 Altria Group Inc, 3.734%, due 15/12/2024 21 0.01
70 Diageo Capital Plc, 3.875%, due 16/09/2046 98 0.03 194 Becton Dickinson and Co,
4.828%, due 15/07/2020 71 0.02 340 Altria Group Inc, 4.685%, due 15/12/2044 242 0.08
400 HSBC Holdings Plc, 5.950%, due 14/02/2049 433 0.14 130 Berkshire Hathaway Finance
2.633%, due 07/11/2025 * 409 0.13 60 Altria Group Inc, Corp,
350 HSBC Holdings Pic, 6.200%, due 14/02/2059 79  0.03 4.250%, due 15/01/2049 162 0.05
4.300%, due 08/03/2026 389 0.12 200 Amazon.com Inc, 340 Boeing Co/The,
410 HSBC Holdings Pic, 3.150%, due 22/08/2027 219 0.07 3.250%, due 01/02/2035 363 0.12
4.041%, due 13/03/2028 * 450 0.14 80 Amazon.com Inc, 100 Boeing Co/The,
400 HSBC Holdings Plc, 4.950%, due 05/12/2044 113 0.04 5.875%, due 15/02/2040 134 0.04
4.583%, due 19/06/2029 * 455 0.14 210 American Express Co, 140 Boeing Co/The,
200 HSBC Holdings Pic, 2.500%, due 30/07/2024 218 0.07 3.750%, due 01/02/2050 155  0.05
3.973%, due 22/05/2030 * 219 0.07 250 American Express Co, 50 BP Capital Markets America
200 Lloyds Banking Group Plc, 3.625%, due 05/12/2024 272 0.09 Inc,
3.100%, due 06/07/2021 204 0.07 50 American Express Credit 3.245%, due 06/05/2022 52 002
400 Lloyds Banking Group Plc, Corp, 160 BP Capital Markets America
2.907%, due 07/11/2023 * 409 013 2.375%, due 26/05/2020 50  0.02 Inc,
200 Lloyds Banking Group Plc, 100 American International 3.216%, due 28/11/2023 168 0.05
4.650%, due 24/03/2026 219 0.07 Group Inc, 40 BP Capital Markets America
200 Lloyds Banking Group Plc, 6.250%, due 15/03/2037 * 110  0.04 Inc,
4.375%, due 22/03/2028 224 0.07 150 American International 3.410%, due 11/02/2026 44 0.01
200 Nationwide Building Society, Group Inc, 220 BP Capital Markets America
144A, 4.750%, due 01/04/2048 192 0.06 Inc,
4.363%, due 01/08/2024 * 215 0.07 10 Amgen Inc, 3.119%, due 04/05/2026 235 0.07
211 Reynolds American Inc, 2.125%, due 01/05/2020 10 - 40 Bristol-Myers Squibb Co,
3.250%, due 12/06/2020 212 007 11 Amgen Inc, 144A,
270 Reynolds American Inc, 4.663%, due 15/06/2051 14 - 2.250%, due 15/08/2021 a1 0.01
5.850%, due 15/08/2045 323 0.10 20 Anthem Inc, 90 Bristol-Myers Squibb Co,
200 Royal Bank of Scotland 3.125%, due 15/05/2022 21 001 144A,
Group Plc, 30 Anthem Inc, 2.600%, due 16/05/2022 92 003
4.519%, due 25/06/2024 * 215 0.07 2.950%, due 01/12/2022 31 0.01 10 Bristol-Myers Squibb Co,
200 Royal Bank of Scotland 20 Anthem Inc 144A,
Group Plc, 3.350%, due 01/12/2024 21 001 3.550%, due 15/08/2022 " -
4.269%, due 22/03/2025 * 215 0.07 170 Anthem Inc, 100 Bristol-Myers Squibb Co,
200 Royal Bank of Scotland 3.650%, due 01/12/2027 186  0.06 144A,
Group Plc, 507 Apach 3.625%, due 15/05/2024 108 0.03
4.892%, due 18/05/2029 * 234 0.08 323‘5%;’?3:2'15/04/2022 517 0.16 160 Bristol-Myers Squibb Co,
30 Santander UK Plc, 50 Apache Corp 144A,
2.375%, due 16/03/2020 30 0.01 4.375%, due'15/10/2028 53 0.02 2.900%, due 26/07/2024 169 0.05
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Corporate Bonds and Notes — (continued) 80 Citigroup Inc, 50 Diamondback Energy Inc,
United States — (continued) 3.500%, due 15/05/2023 84 0.03 2.875%, due 01/12/2024 51 0.02
ol 180 Citigroup Inc, 60 Diamondback Energy Inc,
€0 ?fo/f' Myers Squibb Co, 3.300%, due 27/04/2025 193 0.06 3.250%, due 01/12/2026 61 002
3.875% due 15/08/2025 67 002 60 Citigroup Inc, 10 Diamondback Energy Inc,
130 BristoI-Myers Squibb Co ' 4.400%, due 10/06/2025 67 0.02 3.500%, due 01/12/2029 10 -
’ 120 Citigroup Inc, 10 Duke Energy Corp,
144A,
3.200%. due 15/06/2026 142 005 5.500%, due 13/09/2025 141 0.04 3.550%, due 15/09/2021 10 -
270 Bristol—Myers Squibb Co, 60 C\t\group[linc, 50 Duke Eneggy Corp,
144A, 4.300%, due 20/11/2026 67 0.02 2.400%, due 15/08/2022 51 0.02
3.400%, due 26/07/2029 303 0.10 360 Citigroup Inc, 50 Duke Energy Corp,
10 Bristol-Myers Squibb Co, 4.450%, due 29/09/2027 407 0.13 3.150%, due 15/08/2027 54 002
1447, 150 Citigroup Inc, 150 Eaton Corp,
5.250%, due 15/08/2043 14 _ 3.520%, due 27/10/2028 * 163 0.05 2.750%, due 02/11/2022 155 0.05
150 Bristol-Myers Squibb Co, 200 Citigroup Inc, 50 Eaton Corp,
144A, 3.980%, due 20/03/2030 * 227 0.07 4.150%, due 02/11/2042 62 0.02
4.250%, due 26/10/2049 193 0.06 670 Citigroup Inc, 100 El Paso Natural Gas Co LLC,
40 Cameron LNG LLC, 144A, 8.125%, due 15/07/2039 1,161 0.37 8.375%, due 15/06/2032 143 0.05
2.902%, due 15/07/2031 42 0.01 77 Citigroup Inc, 120 Energy Transfer Operating LP,
480 Cameron LNG LLC, 144A, 4.650%, due 30/07/2045 101 0.03 4.500%, due 15/04/2024 130 0.04
3.302%, due 15/01/2035 518 0.16 10 Citigroup Inc, 40 Energy Transfer Operating LP,
50 Carrier Global Corp, 144A, 4.750%, due 18/05/2046 13 - 4.950%, due 15/06/2028 44 0.01
1.923%, due 15/02/2023 51 0.02 30 Citigroup Inc, 50 Energy Transfer Operating LP,
100 Carrier Global Corp, 144A, 4.650%, due 23/07/2048 40  0.01 5.250%, due 15/04/2029 56  0.02
2.242%, due 15/02/2025 102 0.03 20 Comcast Corp, 450 Energy Transfer Operating LP,
20 Carrier Global Corp, 144A, 3.150%, due 01/03/2026 22 0.01 3.750%, due 15/05/2030 457 0.14
2.493%, due 15/02/2027 20 0.01 520 Comcast Corp, 30 Energy Transfer Operating LP,
170 Carrier Global Corp, 144A, 4.150%, due 15/10/2028 604 0.19 6.250%, due 15/04/2049 35 0.01
2.722%, due 15/02/2030 172 0.05 100 Comcast Corp, 20 Enterprise Products
60 Carrier Global Corp, 144A, 4.250%, due 15/10/2030 119 0.04 Operating LLC,
3.377%, due 05/04/2040 62 0.02 121 Comcast Corp, 3.900%, due 15/02/2024 22 0.01
70 Carrier Global Corp, 144A, 7.050%, due 15/03/2033 183 0.06 210 Enterprise Products
3.577%, due 05/04/2050 72 0.02 140 Comcast Corp, Operating LLC,
50 Charter Communications 3.900%, due 01/03/2038 163 0.05 4.150%, due 16/10/2028 236 0.08
Operating LLC / Charter 30 Comcast Corp, 350 Enterprise Products
Communications Operating 6.550%, due 01/07/2039 46 0.01 Operating LLC,
Capital, 120 Comcast Corp, 2.800%, due 31/01/2030 359 0.1
3.579%, due 23/97/2020 50 0.02 4.700%, due 15/10/2048 158  0.05 20 Enterprise Products
460 Charter Communications 40 Concho Resources Inc, Operating LLC,
Operating LLC / Charter 4.375%, due 15/01/2025 41 0.01 7.550%, due 15/04/2038 30 001
Communications Operating 40 Concho Resources Inc, 60 Enterprise Products
Capital, 3.750%, due 01/10/2027 42 001 Operating LLC,
4.200%, due 15/93/2028 502 0.16 350 Concho Resources Inc, 5.700%, due 15/02/2042 75 0.02
630 ghafte_f COCCE”;JE'EBUOHS 4.300%, due 15/08/2028 381 0.12 20 Enterprise Products
Cperatlng i Oarterf 20 ConocoPhillips Holding Co, Operating LLC,
ngﬂ‘g‘lun‘ca ions Operating 6.950%, due 15/04/2029 27 001 4.850%, due 15/03/2044 24 0.01
. i 150 Enterprise Product:
5.050%, due 30/03/2029 731 0.23 340 8&”"”6““"' Resources Inc/ Operating LLe,
20 g;i?ftirncg,off?f?ﬁﬂéfs 3.850%, due 01/06/2024 346 0.1 4.200%, due 31/01/2050 159 0.05
i 120 EOGR Inc,
Communications Operating 510 Continental Resources Inc/ A 150‘2505526155%1/2026 135 004
Capital, d : y ’
5.375%, due 01/04/2038 232 007 107 ‘cl'\?sﬁ%}iug 15/01/2028 498 016 160 g%%oR;]SO;ﬁS%A/zoss 187 0.06
; ea orp, - . -
90 Charter Communications 3.350%, due 09/03/2021 109 0.03 140 Exxon Mobil Corp,
Operating LLC / Charter ' o
‘ ) 50 CVS Health Corp, 3.043%, due 01/03/2026 150 0.05
Communications Operating .
Capital, 2.750%, due 01/12/2022 51 002 130 ZXT?ZOVO(?" C§1f763/2046 57 005
6.484%, due 23/10/2045 116 0.04 220 CVS Health Corp, - 1147, due :
100 Charte:COmmumcamons 3.700%, due 09/03/2023 232 0.07 10 FirstEnergy Corp, Series B,
9
Operating LLC / Charter 160 CVS Health Corp, 4.250%, due 15/03/2023 n -
Communications Operating 4.100%, due 25/03/2025 176 0.06 180 Firstenergy Corp, Series B,
Capital, 8 CVS Health Corp, 3.900%, due 15/07/2027 200 0.06
5.750%, due 01/04/2048 119  0.04 3.875%, due 20/07/2025 9 - 650 FirstEnergy Corp, Series C,
140 Chevron Corp, 1,097 CVS Health Corp, 7..375%, due 15/11/2031 950  0.30
2.954%, due 16/05/2026 150 0.05 4.300%, due 25/03/2028 1,230 0.39 200 FirstEnergy Corp, Series C,
10 Chubb INA Holdings Inc, 200 CVS Health Corp, 4.850%, due 15/07/2047 247 0.08
2.300%, due 03/11/2020 10 - 4.780%, due 25/03/2038 236 0.07 200 Ford Motor Credit Co LLC,
10 Chubb INA Holdings Inc, 40 CVS Health Corp, 3.200%, due 15/01/2021 201 0.06
3.350%, due 03/05/2026 11 - 5.125%, due 20/07/2045 49 0.02 50 Fox Corp, 144A,
60 Cigna Corp, 60 CVS Health Corp, 4.030%, due 25/01/2024 54 0.02
3.400%, due 17/09/2021 62 0.02 5.050%, due 25/03/2048 74 0.02 80 Fox Corp, 144A,
170 Cigna Corp, 5 CVS Pass-Through Trust, 4.709%, due 25/01/2029 94  0.03
3.750%, due 15/07/2023 181 0.06 5.880%, due 10/01/2028 6 - 280 Fox Corp, 144A,
150 Cigna Corp, 450 Dell International LLC / EMC 5.476%, due 25/01/2039 359 0.1
4.125%, due 15/11/2025 167 0.05 Corp, 144A, 30 Fox Corp, 144A,
520 Cigna Corp, 4.420%, due 15/06/2021 464 0.15 5.576%, due 25/01/2049 40 0.01
4.375%, due 15/10/2028 593 0.19 28 Delta Air Lines 2007-1 20 Freeport-McMoRan Inc,
210 Cimarex Energy Co, Class A Pass Through Trust, 3.550"/0_, due 01/03_/2022 20 0.01
3.900%, due 15/05/2027 218 0.07 Series 071A, 200 GE Capital International
250 Cimarex Energy Co, 6.821%, due 10/08/2022 30 0.01 Funding Co Unlimited Co,
4.375%, due 15/03/2029 262 0.08 160 Devon Energy Corp, 2.342%, due 15/11/2020 201 0.06
20 Cintas Corp No 2, 5.850%, due 15/12/2025 190 0.06 60 General Electric Co,
2.900%, due 01/04/2022 20 0.01 20 Devon Energy Corp, 4.625%, due 07/01/2021 61 0.02
30 Cintas Corp No 2, 5.600%, due 15/07/2041 23 001 50 General Electric Co,
3.700%, due 01/04/2027 34 0.01 310 Devon Energy Corp, 5.300%, due 11/02/2021 51 0.02
70 Citigroup Inc, 5.000%, due 15/06/2045 334 0.1 40 General Electric Co,
4.500%, due 14/01/2022 74 0.02 6.750%, due 15/03/2032 54 0.02
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Corporate Bonds and Notes — (continued) 50 JPMorgan Chase & Co, 250 MPLX LP,
United States — (continued) 3.625%, due 13/05/2024 54 0.02 4.500%, due 15/04/2038 255 0.08
. 230 JPMorgan Chase & Co, 180 MPLX LP,
1o g;’;es';lffj;r'fﬁgi 1038 143 005 4.023%, due 05/12/2024 * 249 0.08 4.700%, due 15/04/2048 183 006
700 General Electric Co 170 JPMorgan Chase & Co, 100 Newell Brands Inc,
6.875%, due 10/01/2039 976 031 4.125%, due 15/12/2026 192 0.06 4.200%, due 01/04/2026 104 0.03
10 General Motors Co 420 JPMorgan Chase & Co, 70 Noble Energy Inc,
5.150%, due 01/04’/2038 10 _ 4.250%, due 01/10/2027 475 0.15 3.850%, due 15/01/2028 73 0.02
30 General Motors Co 110 JPMorgan Chase & Co, 330 Noble Energy Inc,
6.250%, due 02/10'/2043 34 0.01 3.625%, due 01/12/2027 119 0.04 4.950%, due 15/08/2047 348 0.1
10 General Motors Co 110 JPMorgan Chase & Co, 150 Northrop Grumman Corp,
5.950%, due 01/04/2049 1 _ 150 ijfAOB%, duﬁ 23/07/2029 * 127 0.04 2.550%, due 15/10/2022 155 0.05
organ Chase & Co, 200 Northrop Grumman Corp,
20 General Motors Financial Co 4.452%, due 05/12/2029 * 210 007 2.930%, due 15/01/2025 212 007
2.450%, due 06/11/2020 20 001 195 JPMorgan Chase & Co, 20 Northrop Grumman Corp,
20 General Motors Financial Co 4.950%, due 01/06/2045 260 0.08 3.250%, due 15/01/2028 22 0.01
Inc, 20 Kinder Morgan Energy 50 Occidental Petroleum Corp,
3.450%, due 10/04/2022 21 0.01 Partners LP, 2.600%, due 13/08/2021 51 0.02
120 General Motors Financial Co 3.500%, due 01/03/2021 20 00 80 Occidental Petroleum Corp,
Inc, 40 Kinder Morgan Inc/DE, 2.700%, due 15/08/2022 82 0.03
4.350%, due 17/01/2027 129 0.04 4.300%, due 01/06/2025 44 001 10 Occidental Petroleum Corp,
10 Gilead Sciences Inc 570 Kinder Morgan Inc/DE, 2.700%, due 15/02/2023 10 -
2.550%, due 01/oé/2ozo 10 _ 4.300%, due 01/03/2028 636  0.20 170 Occidental Petroleum Corp,
40 Gilead Sciences Inc 30 Kinder Morgan Inc/DE, 6.950%, due 01/07/2024 200 0.06
3.700%, due 01/04/2024 43 001 5.550%, due 01/06/2045 36 001 170 Occidental Petroleum Corp,
100 Gilead Sciences Inc 120 L3Harris Technologies Inc, 2.900%, due 15/08/2024 173 0.06
3.650%, due 01/03/2026 110 0.04 4.854%, due 27/04/2035 149 0.05 20 Occidental Petroleum Corp,
100 Gilead Sciences Inc 160 L3Harris Technologies Inc, 5.550%, due 15/03/2026 23 0.01
4.750%, due 01/03/2046 129 004 5.054%, due 27/04/2045 210 0.07 10 Occidental Petroleum Corp,
3 Goldman Sachs Capital Il, 310 Las Vegas Sands Corp, 3.400%, due 15/04/2026 10 -
4.000%, Perpetual * 3 B 3.200%, due 08/08/2024 322 0.10 100 Occidental Petroleum Corp,
280 Goldman Sachs Group Inc/ 280 Lehman Brothers Escrow, 3.200%, due 15/08/2026 102 0.03
The, zero coupon, Perpetual foog - - 20 Occidental Petroleum Corp,
2.876%, due 31/10/2022 * 286 0.09 270 Lehman Brothers Holding Inc, 3.000%, due 15/02/2027 20 0.01
50 Goldman Sachs Group Inc/ zero coupon, Perpetual teog - - 520 Occidental Petroleum Corp,
The, 140 Lehman Brothers Holdings 3.500%, due 15/08/2029 524 0.17
3.625%, due 22/01/2023 53 0.02 Capital Trust Escrow, 450 Occidental Petroleum Corp,
70 Goldman Sachs Group Inc/ zero coupon, Perpetual foog - - 4.500%, due 15/07/2044 431 0.14
The, 127 Lehman Escrow Receipt, 40 Occidental Petroleum Corp,
3.200%, due 23/02/2023 73 002 zero coupon, Perpetual too 2 - 4.625%, due 15/06/2045 39 001
140 Goldman Sachs Group Inc/ 104 Lehman Swap Receipt, 10 Occidental Petroleum Corp,
The, zero coupon, Perpetual too 1 - 4.400%, due 15/04/2046 9 -
4.250%, due 21/10/2025 153 0.05 20 Lockheed Martin Corp, 110 Occidental Petroleum Corp,
90 Goldman Sachs Group Inc/ 3.100%, due 15/01/2023 21 001 4.100%, due 15/02/2047 101 003
The, 50 Lockheed Martin Corp, 150 Occidental Petroleum Corp,
3.500%, due 16/11/2026 97  0.03 3.550%, due 15/01/2026 55 0.02 4.200%, due 15/03/2048 140 0.04
500 Goldman Sachs Group Inc/ 100 Lockheed Martin Corp, 60 Otis Worldwide Corp, 144A,
The, 4.500%, due 15/05/2036 127 004 2.056%, due 05/04/2025 61 002
3.814%, due 23/04/2029 * 552 0.17 60 Mars Inc, 144A, 60 Otis Worldwide Corp, 144A,
930 Goldman Sachs Group Inc/ 2.700%, due 01/04/2025 64  0.02 2.293%, due 05/04/2027 61 0.02
The, 260 Mars Inc, 144A, 190 Otis Worldwide Corp, 144A,
4.223%, due 01/05/2029 * 1,056 033 3.200%, due 01/04/2030 290  0.09 2.565%, due 15/02/2030 196  0.06
30 Goldman Sachs Group Inc/ 180 Mastercard Inc, 20 Philip Morris International
The, 3.375%, due 01/04/2024 195 0.06 Inc,
6.250%, due 01/02/2041 44 0.01 30 McDonald’s Corp, 2.900%, due 15/11/2021 20 0.01
630 Goldman Sachs Group Inc/ 3.700%, due 30/01/2026 33 001 20 Philip Morris International
The, 30 McDonald’s Corp, Inc,
5.150%, due 22/05/2045 812 0.26 3.800%, due 01/04/2028 34 0.01 2.500%, due 22/08/2022 21 0.01
30 Goldman Sachs Group Inc/ 180 McDonald’s Corp, 230 Philip Morris International
The, 4.875%, due 09/12/2045 233 0.07 Inc,
4.750%, due 21/10/2045 38 0.01 45 Medtronic Inc, 2.500%, due 02/11/2022 237 0.08
150 Halliburton Co, 3.500%, due 15/03/2025 49 0.02 40 Philip Morris International
3.800%, due 15/11/2025 165 0.05 15 Medtronic Inc, Inc,
30 Humana Inc, 4.625%, due 15/03/2045 20 0.01 6.375%, due 16/05/2038 58 0.02
3.150%, due 01/12/2022 31 0.01 215 MetlLife Inc, 10 Philip Morris International
130 Humana Inc, 6.400%, due 15/12/2036 266 0.08 Inc,
3.950%, due 15/03/2027 144 0.05 70 Microsoft Corp, 4.500%, due 20/03/2042 12 -
10 Humana Inc, 1.550%, due 08/08/2021 70  0.02 60 Philip Morris International
4.950%, due 01/10/2044 12 - 90 Microsoft Corp, Inc,
250 Humana Inc, 2.400%, due 06/02/2022 92 003 4.250%, due 10/11/2044 70  0.02
3.950%, due 15/08/2049 272 0.09 300 Microsoft Corp, 10 Progress Energy Inc,
10 Intel Corp, 2.400%, due 08/08/2026 316 0.10 3.150%, due 01/04/2022 10 -
3.700%, due 29/07/2025 1 - 240 Microsoft Corp, 10 Raytheon Co,
310 International Business 3.300%, due 06/02/2027 266 0.08 3.125%, due 15/10/2020 10 -
Machines Corp, 60 Microsoft Corp, 160 Republic Services Inc,
3.000%, due 15/05/2024 329 0.10 3.750%, due 12/02/2045 73 0.02 2.500%, due 15/08/2024 166 0.05
80 International Lease Finance 100 Microsoft Corp, 50 salesforce.com Inc,
Corp, 3.700%, due 08/08/2046 122 0.04 3.250%, due 11/04/2023 53 0.02
8.625%, due 15/01/2022 89 0.03 140 MidAmerican Energy Co, 250 salesforce.com Inc,
130 Johnson & Johnson, 3.650%, due 15/04/2029 159 0.05 3.700%, due 11/04/2028 283 0.09
3.700%, due 01/03/2046 158 0.05 290 Morgan Stanley, 100 Southern Natural Gas Co
110 JPMorgan Chase & Co, 3.772%, due 24/01/2029 * 322 0.10 LLC,
4.250%, due 15/10/2020 112 0.04 280 Morgan Stanley, 8.000%, due 01/03/2032 147 0.05
10 JPMorgan Chase & Co, 2.699%, due 22/01/2031 * 289 0.09 10 State Street Corp,
4.350%, due 15/08/2021 10 - 190 MPLX LP, 3.300%, due 16/12/2024 " -
4.000%, due 15/03/2028 200 0.06
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Corporate Bonds and Notes — (continued) 30 Visa Inc, India — 0.07% (28 February 2019: 0.12%)
United States — (continued) 4.300%, due 14/12/2045 39 001 200 Export-Import Bank of India,
10 Sunoco Logistics Partners 150 \3/'2555”‘;; due 15/09/2047 79 006 3.375%, due 05/08/2026 209 0.07
Operations LP, y : . ’ Indonesia — 0.54% (28 February 2019: 0.68%)
5.300%, due 01/04/2044 10 - 110 Wachovia Capital Trust ll \
2 Teachers | & Annui 5.570%, Perpetual 110 0.04 200 Indonesia Government
Aeac ers ﬂSUfFaAHCE % Annuity 30 Walgreens Boots Alliance International Bond,
62?;';“‘)0‘” o . 6;‘1‘92?;8'39 3 Inc, 4.625%, due 15/04/2043 234 007
6o Tl o, l(ise biosline ¢ - 3.450%, due 01/06/2026 32 0.01 1,300 Indonesia Government
Lfgn?if:: as Fipeline Lo 90 Walmart Inc, International Bond,
. a 3.050%, due 08/07/2026 98 0.03 . 9 E
2.900%, due 01/03/2030 61 0.02 o0, due 4.350%, due 11/01/2048 1,472 0.47
180 Walmart Inc,
50 Texas Instruments Inc, 3.700%, due 26/06/2028 205 0.07 1,706 0.54
2.250%, due 04/09/2029 51 002 20 Walt Disnev Co/The Kazakhstan — 0.08% (28 February 2019: 0.13%)
100 Texas Instruments | y ‘
exas Instruments Inc, 6.650%, due 15/11/2037 31 001 200 Kazakhstan Government
b o
g 4.600%, due 01/03/2021 10 - o
4.150%, due 15/05/2048 102 003 10 Waste Management Inc _ 4875%, due 14/10/2044 258 008
80 Time Warner Cable LLC, 3.500%, due 15/05/2024 1 _ Kuwait — 0.16% (28 February 2019: 0.17%)
4.125%, due 15/02/2021 81 003 30 Waste Management Inc, 460 Kuwait International
100 Time Warner Cable LLC, 3.200%, due 15/06/2026 33 001 Government Bond,
5.875%, due 15/11/2040 120 0.04 60 Waste Management Inc, 3.500%, due 20/03/2027 504 0.16
20 TJX Cos Inc/The, 3.450%, due 15/06/2029 66 0.02 Mexico — 0.75% (28 Feb 2019: 0.90%
2.250%, due 15/09/2026 21 001 140 Waste Management Inc, exico — 0.75% (28 February 2015: 0.90%)
400 Transcontinental Gas Pipe 4.000%, due 15/07/2039 169 0.05 2,040 :\"fX'COtGOV‘I*’é‘mZm
Line Co LLC, 50 Waste Management Inc, nternational tond,
7.850%, due 01/02/2026 517 0.16 4.150%, due 15/07/2049 62 0.02 4.750%, due 08/03/2044 2,368 0.75
70 Union Pacific Corp, 60 Wells Fargo & Co, Netherlands — 0.04% (28 February 2019: 0.00%)
3.?50‘70, QQE 15/07/2025 77 0.02 4.125%, due 15/08/2023 65 0.02 120 BNG Bank NV,
10 gqlgg;acc;ﬁc %g;gé/zon 143 0.05 o Xvig%;argdo &1C6c;61/2024 67 0.02 4.375%, due 16/02/2021 12800
. b, due . . b, due . N
170 Union Pacific Corp, 40 Wells Fargo & Co, Panama — 0.41% (28 February 2019: 0.29%)
3.950%, due 10/09/2028 194 0.06 3.750%, due 24/01/2024 43 0.01 190 Panama Government
290 Union Pacific Corp, 200 Wells Fargo & Co, International Bond,
2.400%, due 05/02/2030 298 0.09 4.100%, due 03/06/2026 221 0.07 6.700%, due 26/01/2036 276 0.09
90 Union Pacific Corp, 144A, 180 Wells Fargo & Co, 200 Panama Government
3.839%, due 20/03/2060 99 0.03 3.000%, due 23/10/2026 191 0.06 International Bond,
130 Union Pacific Corp, 360 Wells Fargo & Co, 4.500%, due 15/05/2047 250 0.08
3.750%, due 05/02/2070 135 0.04 4.300%, due 22/07/2027 404 0.13 620 Panama Government
100 United Technologies Corp, 150 Wells Fargo & Co, International Bond,
4.500%, due 01/06/2042 128 0.04 4.150%, due 24/01/2029 173 0.06 4.300%, due 29/04/2053 764 0.24
40 UnitedHealth Group Inc, 200 Wells Fargo & Co, 1,290 041
2.700%, due 15/07/2020 40  0.01 2.879%, due 30/10/2030 * 208  0.07 - - - -
20 UnitedHealth Group Inc, 20 Wells Fargo & Co, Peru — 0.36% (28 February 2019: 0.34%)
3.875%, due 15/10/2020 20  0.01 4.650%, due 04/11/2044 24 0.01 180 Peruvian Government
30 UnitedHealth Group Inc, 50 Wells Fargo & Co, International Bond,
2.875%, due 15/12/2021 31 0.01 4.900%, due 17/11/2045 64  0.02 6.550%, due 14/03/2037 274 0.08
30 UnitedHealth Group Inc, 530 Wells Fargo & Co, 570 Peruvian Government
3.875%, due 15/12/2028 34 0.01 4.400%, due 14/06/2046 629 0.20 International Bond,
50 UnitedHealth Group Inc, 350 Wells Eargo & Co, 5.625%, due 18/11/2050 880 028
4.250%, due 15/03/2043 60  0.02 20 3\-/750 /O'njude 07/12/2046 442 014 1154 036
50 UnitedHealth Group Inc, estern Midstream -
3.700%, due 15/08/2049 56 0.02 Operag/lngdLP, . Poland — 0.18% (28 February 2019: 0.36%)
210 UnitedHealth Group Inc, 2.698%, due 13/01/2023 40 001 130 Republic of Poland
3.875%, due 15/08/2059 240 0.08 60 ‘(’)Ve“etf_“ ML‘;S”EW Government International
50 Us Bancorp, 3100% tue 01/02/2025 60 0.02 Bond
3.600%, due 11/09/2024 54 0.02 210 West r;'M“detr - : 5.000%, due 23/03/2022 139 0.04
250 US Bank NA/Cincinnati OH, o pe:r:ﬁng LPS ea 400 Republic of Poland
' I ional
3.150%, due 26/04/2021 255 008 4.050%, due 01/02/2030 206 007 Sovernment Internationa
100 Verizon Communications Inc, 20 Williams Cos Inc/The 400n06‘V due 22/01/2004 436 014
20 \3/'376‘)/°'Cd“e 15/92/5025| 108 0.03 5.250%, due 15/03/2020 20 001 S0, due '
erizon Communications Inc, o 575 0.18
280 Williams Cos Inc/The
o )
2:625%, due 15/08/2026 42 001 3.750%, due 15/06/2027 294 0.09 Qatar — 0.31% (28 February 2019: 0.00%)
40 Verizon Communications Inc, 30 Wyeth LLC
4.125%, due 16/03/2027 46 001 5.950%, due 01/04/2037 44 001 770 Qatar Government
205 Verizon Communications Inc, - International Bond, 144A,
4.329%, due 21/09/2028 241 0.08 57,576  18.20 4.817%, due 14/03/2049 984 0.31
30 Verizon Communications Inc, Total Corporate Bonds and Notes Russia — 0.42% (28 February 2019: 0.56%)
o
250 \3/§?Ziéotil;§rgjé?czﬁg§?|m 34 0.01 (Cost $75,952) 81,867 25.87 800 Russian Foreign Bond —
g G t Bond d Notes — 22.919
o 3-590"/°rcd“e 10/98/5033| 466 015 (znge;E:::':y 201 9:512;'.170%0) ° * _Efsrggg/:,déue 04/04/2042 1,058 033
erizon Communications Inc, . . _
4.400%, due 01/11/2034 73 02  China—0.02% (28 February 2019: 0.05%) 200 Eﬁfg\;\ganorewgn Bond
20 Verizon Communications Inc, CNY 500 China Government Bond, 4
5.250%, due 16/03/2037 27 0.01 3.310%, due 30/11/2025 74 0.02 5.875%, due 16/09/2043 275 0.09
180 Verizon Communications Inc, Colombia — 0.55% (28 February 2019: 0.67%) 1333 042
3.850%, due 01/11/2042 204 0.06 200 Colombia Government Saudi Arabia — 0.13% (28 February 2019: 0.25%)
20 Verizon Communications Inc ; f
g International Bond, 400 Saudi Government
4.862%, due 21/08/2046 26 001 4.500%, due 15/03/2029 227 007 International Bond,
40 Verizon Communications Inc, 800 Colombia Government 2.875%, due 04/03/2023 411 013
4.522%, due 15/09/2048 52 002 International Bond - - .
10 ViacomCBS In, 5.625%, due 26/02/2044 1030 033  United Arab Emirates —0.31%
4.250%, due 01/09/2023 " - 390 Colombia Government (28 February 2019: 0.29%)
20 Visa Inc, International Bond, 950 Abu Dhabi Government
2.200%, due 14/12/2020 20 0.01 5.200%, due 15/05/2049 492 0.15 International Bond,
180 Visa Inc, 1749 055 2.500%, due 11/10/2022 968 0.31
3.150%, due 14/12/2025 196 0.06 . =

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Value Net
Value (000’s) Asset Value (000’s) Asset Contracts (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Government Bonds and Notes — (continued) 280 United States Treasury Note/ — U.S. 5 Year April 2020
United States — 18.32% (28 February 2019: 6.43%) Bond, Call 120.25, due 27/03/2020 (112)  (0.03)
570 Federal Home Loan Banks 3.000%, due 15/02/2049 366 0.12 — U.S. 5 Year April 2020
Series 0 . 2,600 United States Treasury Note/ Call 120.50, due 27/03/2020 (85) (0.03)
! Bond — U.S. 5 Year April 2020
o * !
- ;éﬁf]zs/;’émlg’gfhojﬁy 570 018 2.875%, due 15/05/2049 3330 105 PUt 119.50, due 27/03/2020 - -
3.875%, due 15/02/2021 205 0.07 57,955 18.32 - rL>Ju'§151 ;9;5’ ’z’il’e" 22%03/2020 o B
140 Tennessee Valley Authority, Uruguay — 0.26% (28 February 2019: 0.46%) _ US. Bond Apr” 2020
o S.
1'8.75 %, due 15/08/2022 143 0.05 390 Uruguay Government Call 163.00, due 27/03/2020 (92) (0.03)
100 United States Treasury International Bond U.S. Bond April 2020
Inflation Indexed Bonds, o . — U.>. 5ond Apri
4.375%, due 23/01/2031 449 0.14 Call 164.00, due 27/03/2020 (54) (0.02)
2.125%, due 15/02/2040 B 169 0.05 -
20 United States Treasury 300 Uruguay Government — U.S. Bond April 2020
§ International Bond, Call 165.00, due 27/03/2020 (120) (0.04)
Inflation Indexed Bonds, 5.100%, due 18/06/2050 379 012 i
0.750%, due 15/02/2042 B 26 0.01 0%, due : - U.S. Bond April 2020
1,100 United States Treasury 28 026 Call 168.00, due 27/03/2020 (94) (0.03)
Inflation Indexed Bonds, Total Government Bonds and Notes - gS” ?;)Z%éur&e 2322(/)05/2020 (118)  (0.04)
1.375%, due 15/02/2044 B 1,586  0.50 (Cost $66,614) 72,490 2291 a 0, due :
430 United States Treasury ~ - Total Written Options
Inflation Indexed Bonds, Collective Investment Schemes —8.92% (Cost $(198)) (1,473) (0.47)
1.000%, due 15/02/2046 B 575 01g (28 February 2019:2.06%) -
R Lo Interest Rate Swaps — (1.11%)
860 United States Treasury 28,230 Western Asset Liquidity (28 February 2019: (0.23%))
Inflation Indexed Bonds, Funds Plc — Western Asset S
1.000%, due 15/02/2048 B 1,120 035 US Dollar Liquidity Fund — (Unreshlsed)depreoauon of contracts ( S
3,880 United States Treasury Class WA (Distributing) 28,230 892 see below, 3,515 (1.1
Inflation Indexed Bonds, Total Collective Investment Schemes Futures — (0.13%) (28 February 2019: (0.19%))
1610 L-Q?OJ/‘;}dtue l5/02/2049 P 4,995 1.58 (Cost $28,230) 28,230 892 Unrealised depreciation of contracts
, nited States Treasun "
Inflation Indexed Bcl;nils Total Investments at fair value through (see below) 412) (©0.13)
0.250%, due 15/02/205'0 B 1,689 0.53 profit or loss (Cost $323,613) 338,709 107.05 Total Financigl Liabilities at fair value
4,410 United States Treasury Note/ % of through profit or loss (54000 (1.71)
Bond, Value  Net Total Financial Assets and Financial
1.500%, due 31/08/2021 4,445 140 Contracts (000's) Asset Liabilities at fair value through profit
10 United States Treasury Note/ (000°s) $ Value or loss 336,407 106.32
Bond, T
2.125%, due 15/05/2022 10 _ Purchased Options — 0.18% (28 February 2019: 0.01%) Liabilities in Excess of Other Assets (20,000) (6.32)
20 United States Treasury Note/ — U.S. 10 Year April 2020 Total Net Assets $316,407 100.00
Bond, Call 134.00, due 27/03/2020 175 0.06 - -
2.250%, due 30/04/2024 21 0.01 — U.S. 10 Year April 2020 - Amounts designated as “-" are either $0, less than
6,680 United States Treasury Note/ Put 130.00, due 27/03/2020 1 - $1,000, less than 1,000 shares or less than 0.01%.
Bond, - U.S. Bond April 2020 144A  Securities exempt from registration under Rule 144A of
1.500%, due 30/09/2024 6,856 2.17 Call 161.00, due 27/03/2020 179 0.06 the Securities Act of 1933, as amended. These
10 United States Treasury Note/ - U.S. Bond April 2020 securities may only be resold, in transactions exempt
?OSnOddW due 30/11/2024 10 Call 162.30, du‘e 27/03/2020 205 0.06 from registration, to qualified institutional buyers. As at
-0, due - - U.S. Bond April 2020 29 February 2020, these securities amounted to
4,430 United States Treasury Note/ Put 159.00, due 27/03/2020 2 - $24,593 Orgo or 7'74% of net assets
Bond, . , , . .
1.750%, due 31/12/2024 4,604 146 Total Purchased Options (Cost $195) 562 018 * Variable rate security. The interest rate shown reflects
3,000 United States Treasury Note/ Credit Default Swaps — 0.11% the rate in effect at 29 February 2020.
Bond, (28 February 2019: 0.32%) + liquid.
2.625%, due 31/01/2026 3282 1.04 Unrealised appreciation of contracts oo Security is valued in good faith at fair value by or at the
70 l;g:gd States Treasury Note/ (see below) 341 01 discretion of the Manager or the respective Investment
2.250%, due 31/03/2026 75 0.02 F;)srv:al:d Foreégor;gc_uor:)eon‘;y Contracts — 0.00% Manager.
680 United States Treasury Note/ ( ebruary 2013: 0 6) e Security is in default as at 29 February 2020 (either
Bond, Unrealised appreciation of contracts principal and / or interest).
2.125%, due 31/05/2026 726 023 (see below) 8 - + Securities purchased on a to-be-announced basis.
3,150 United States Treasury Note/ Futures — 0.69% (28 February 2019: 0.28%) B The rate of interest on this type of security is tied to the
Bond, ; ; . S
1.625%, due 30/09/2026 3270 1.03 (UWEE“‘SEd appreciation of contracts J187 060 Consumer Price Index (CPI)/Retail Price Index (RPI). The
3,590 United States Treasury Note/ see below) . - coupon rate is the rate as of 29 February 2020.
Bond, Total Financial Assets at fair value
2.000%, due 15/11/2026 3,815 1.21 through profit or loss 341,807 108.03 ABBREVIATIONS:
330 gnitgd States Treasury Note/ Written Options — (0.47%) (28 February 2019: (0.02%)) Perpetual - A bond with no maturity date. Perpetual bonds
ond, i d ble but pay a steady stream of
— U.S. 10 Year April 2020 are not redeema pay Yy
1.625%, due 30/11/2026 343 0.1 f
. interest
6,190 United States Treasury Note/ Call 130.00, due 27/03/2020 (186) (0.06) .
Bond - U.S. 10 Year April 2020 REMIC — Real Estate Mortgage Investment Conduit
1.750%, due 31/12/2026 6482  2.05 Eas” 1120\-(-‘;2} t/iuPﬁ;‘IZ%OgZOZO G 002 1ga — To Be Announced
3.270 E’Q'ﬁﬁd States Treasury Note/ Call 131,50, due 27/03/2020 @81 (002  CNY ~ Chinese Renminbi
) - U.S. 10 Year April 2020 % of
1.500%, due 31/01/2027 3,371 1.07 o O
110 United States Treasury Note/ Call 133.00, due 27/03/2020 (120)  (0.04) . Total
Bond — U.S. 10 Year April 2020 Analysis of Total Assets Assets
! Call 133.50, due 27/03/2020 (57) (0.02)
2'375%' due 15/08/2045 137 0.04 _ Transferable securities admitted to an official
640 United States Treasury Note/ U.S. 10 Year June 2020 .
Bond Call 133.50, due 22/05/2020 (36) (0.01) exchange listing or traded on a regulated market 83.95
3.000%, due 15/02/2048 830 0.26 - U.S. 10 Year June 2020 Collective investment schemes 7.63
1,790 United States Treasury Note/ Sas” 1124\22} ‘J‘Sﬁez%%zozo 63) 002)  ancial derivative instruments 0.84
Bond, T
3.125%, due 15/05/2048 2377 075 Call 134,50, due 22/05/2020 (55) (002)  Otherassets 758
1,940 United States Treasury Note/ - Y. €ar June
Bond Y Put 129.00, due 22/05/2020 @) Total Assets 100.00
3.000%, due 15/08/2048 2,527 0.80 - U.S. 5 Year April 2020
Call 119.75, due 27/03/2020 (145)  (0.04)

The accompanying notes are an integral part of the Financial Statements
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Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000's) (000's)
Goldman Sachs CDX.NA.IG, 1.000% Sell 20/12/2024 21,955 $ 341
Unrealised Appreciation of Credit Default Swaps (28 February 2019 (000's): $502) $ 341
Unrealised Depreciation of Credit Default Swaps (28 February 2019 (000°s): $-) -
Net Appreciation of Credit Default Swaps (28 February 2019 (000's): $502) $ 341
Schedule of Interest Rate Swaps
Notional Amount Value
Counterparty Rate Expiration Date (000°s) (000's)
Goldman
Sachs Pay Fixed 1.550%, Receive Floating USD 3M Libor BBA 30/06/2026 32,384 $ (1,118
Goldman
Sachs Pay Fixed 1.520%, Receive Floating USD 3M Libor BBA 31/07/2026 14,859 (489)
Goldman
Sachs Pay Fixed 1.550%, Receive Floating USD Fed Funds Rate 15/11/2026 5,527 (286)
Goldman
Sachs Pay Fixed 1.600%, Receive Floating USD 3M Libor BBA 15/11/2026 10,974 (434)
Goldman
Sachs Pay Fixed 1.650%, Receive Floating USD 3M Libor BBA 15/11/2026 6,511 (278)
Goldman
Sachs Pay Fixed 2.875%, Receive Floating USD 3M Libor BBA 15/05/2044 113 (39)
Goldman
Sachs Pay Fixed 1.810%, Receive Floating USD 3M Libor BBA 15/11/2044 493 (56)
Goldman
Sachs Pay Fixed 1.850%, Receive Floating USD 3M Libor BBA 15/11/2044 6,669 (815)
Unrealised Appreciation of Interest Rate Swaps (28 February 2019 (000°s): $358) $ -
Unrealised Depreciation of Interest Rate Swaps (28 February 2019 (000°s): $(361)) (3,515)
Net Depreciation of Interest Rate Swaps (28 February 2019 (000's): $(3)) $ (3,515
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000’s)
13/03/2020 BNY Mellon Buy EUR 1,039 Sell usb 1,140 $ 8
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000°s): $-) 8
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000°s): -
Net Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000°s): $-) $ 8
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000's)
90 Day Euro$ December 2021 (48) $(11,904) $ (20)
90 Day Euro$ June 2020 67 16,577 106
90 Day Euro$ June 2021 (35) (8,682) (49)
90 Day Euro$ March 2020 (40) (9,864) (36)
90 Day Euro$ March 2021 17 29,017 233
U.S. 10 Year Note (CBT) June 2020 385 51,879 751
U.S. 10 Year Ultra Note June 2020 (24) (3,605) (117)
U.S. 2 Year Note (CBT) June 2020 145 31,657 261
U.S. 5 Year Note (CBT) June 2020 417 51,187 758
U.S. Long Bond (CBT) June 2020 (26) (4,426) (190)
U.S. Ultra Bond (CBT) June 2020 6 1,245 78
Unrealised Appreciation of Futures Contracts (28 February 2019 (000's): $440) $ 2,187
Unrealised Depreciation of Futures Contracts (28 February 2019 (000’s): $(300)) (412)
Net Appreciation of Futures Contracts (28 February 2019 (000°s): $140) $ 1,775

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value  Net Face Value  Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Asset-Backed Securities — 3.37% 2,660 Hertz Vehicle Financing Il LP, 2,570 BBCCRE Trust 2015-GTP,
(28 February 2019: 3.83%) Series 2017 2A, Class B, Series 2015 GTP, Class E,
261 Aegis Asset Backed Sec 144A'U 144A'° N
Corp Mort Pass Thr Certs 4.200%, due 25/10/2023 2,798 0.18 4.563%, due 10/08/2033 2,597 0.17
Series 2003-3, 3,030 Long Beach !\/Iort_gage Loan 541 Bear _Stearns Mortgage
Series 2003 3, Class M2, Trust 2004-1, Series 2004 1, Fun_dlng Trust 2007-AR1,
4.102%, due 25/01/2034 * 255 0.02 Class M1, . Series 2007 AR1, Class 1A1,
994 Ameriquest Mortgage 2.377%, due 25/02/2034 3,009 0.20 1.787%, due.25/01/2037 512 0.03
Securities Inc Asset-Backed 3,260 Nelnet Studgnt Loan Trust 497 BX Commercial Mor_tgage
Pass-Through Ctfs Ser 2007-1, Series 2007 1, Trust 2018-IND, Series 2018
2005-R7, Series 2005 R7, Class A4, IND, Class G, 144A,
Class M2, 1.789%, due 27/08/2036 * 3,094 0.20 3.709%, due 15/11/2035 * 498  0.03
2.127%, due 25/09/2035 * 998  0.07 1,607 ?P“?;O%QGF';(/'S?%QG Loan 2,324 ?X Ctozﬂ(“);“;mg '\S/'Of_tga;gwg
) : rus | , rus -IND, Series
2,080 mg’,'fé’uefji;;'ﬂf'cng tes Series 2007 FXD1, IND, Class H, 144A,
Series 2019 1A ! Class 1A1, 4.659%, due 15/11/2035 * 2,327 0.15
Class A2I, 144Al, 5.866%, due 25/01/2037 1,669 0.11 3,100 BXP Trust 2017-CQHP,
4.194%, due 07/06/2049 2,146 0.4 682 8”99” Mg”“tfa“t“;ed . ﬁiffAS 2017 CQHP, Class A,
e lousing Contract Irus .
7432 ’ézsr‘;tHBz;ks‘é :ﬁﬁ;ﬂisn 2006-A, Series 2006 A, 2.509%, due 15/11/2034 * 3,097 0.20
Trust Series RFC 2007-HET, Class A2, 95 CHL Mortgage Pass-
Series 2007 HE1. Class Ad 3.330%, due 15/10/2037 * 658 0.04 Through Trust 2005-3,
1767%. due 25'/1 22036 . 7239 047 2,572 Renaissance Home Equity Series 2005 3, Class 1A2,
2390 BankAmlenca Manufactured ' Loa_n Trust 2004-1, 2.207%, due 25/04/2035 * 91 0.01
! Housing Contract Trust Series 2004 1, Class AV3, 300 Citigroup Commercial
; . 2.567%, due 25/05/2034 * 2,545 0.7 Mortgage Trust 2015-
Series 1996 1, Class B1, 214 SBA Small Busi GC27, Series 2015 GC27
7.875%, due 10/10/2026 488 0.03 mall Business  2enes :
975 Community Funding CLO Invgstment Cos, Class A,
2015-1A. Series 2015 1A Series 2018 108, Class 1, 3.5.71%, due 10/02/2048 322 0.02
Class A 144A ' 3.548%, due 10/09/2028 233 0.02 8,968 Citigroup Mortgage Loan
5.750%, due 01/11/2027 + 1,044 007 14 SLM Student Loan EDC Trust 2006-AR6, Series 2006
34 ContiMortaage Home Repackaging Trust ARG, Class 2A4,
. 9ag 2013-MT1, Series 2013 M1, 1.847%, due 25/09/2036 * 3,366 0.22
Equity Loan Trust 1999-1, Class M1, 1444, 20 COMM 2013-CCRE12
series 1 9%9 1, Class B, 3.500%, due 28/10/2029 14 - Mortgage Trust, Series 2013
9.000%, due 25/04/2030 % - 970 SMB Private Education Loan CR12, Class B,
1,792 Countrywide Asset-Backed Trust 2014-A, 4.762%, due 10/10/2046 * 21 -
Certificates, Series 2005 8, Series 2014 A, Class A3, 10 COMM 2013-CCRE12
Class M4, . 144A, Mortgage Trust,
2.557%, due 25/12/2035 1.804 012 3.158%, due 15/04/2032 * 985  0.06 Series 2013 CR12, Class C,
86 Countrywide Home Equity 2 SMB Private Education Loan 5.076%, due 10/10/2046 * 10 -
woon T, Series 2006 HW, Trust 2015-A, 726 COMM 2013-CCRE6
1.809%, due 15/11/2036 * 76 001 T oA Class & e et e 2013
1,960 CSMC 2017-RPL1 Trust, 0.000%, due 15/10/2048 1,080  0.07 3.397%, due 10/03/2046 756 0.05
Series 2017 RPL1, Class M2, 721 Towd Point Mortgage Trust 90 COMM 2015-DC1
144A, 2016-3, Series 2016 3, Mortgage Trust, Series 2015
3.076%, due 25/07/2057 * 1,810 0.12 Class A1, 144A, DC1, Class B,
244 CWABS Asset-Backed 2.250%, due 25/04/2056 * 727  0.05 4.035%, due 10/02/2048 * 96 0.01
geerritelilczaggz'l;r;si:‘zaosgéll\;;;, Total Asset-Backed Securities 70 COMM 2015-DC1 .
5.071%, due 25/04/2035 * 250 002  (Cost$49.209) 51638 337 portgage Trust, series 2015
2,316 Dividend Solar Loans Mortgage-Backed Securities — 38.86% 4.311%, due 10/02/2048 * 74 0.01
2018-2 LLC, Series 2018 2, (28 February 2019: 41.87%) 3,510 Connecticut Avenue
Class A, 144A, 94 Alternative Loan Trust Securities Trust 2019-R07,
3.720%, due 20/12/2038 2,360 0.15 2005-14, Series 2005 14, Series 2019 R07, Class 1M2,
2,672 Encore Credit Receivables Class 2A2, 144A,
Trust 2005-3, Series 2005 3, 1.877%, due 25/05/2035 * 83 0.01 3.727%, due 25/10/2039 * 3,519 023
Class M5, 312 Alternative Loan Trust 17 Credit Suisse Commercial
2.587%, due 25/10/2035 * 2,620 017 2005-56, Series 2005 56, Mortgage Trust
299 Fannie Mae Grantor Trust Class 4A1, Series 2006-C3,
2017-T1, Series 2017 T1, 1.937%, due 25/11/2035 * 315 0.02 Series 2006 C3, Class AJ,
Class A, 226 Alternative Loan Trust 6.622%, due 15/06/2038 * 9 -
2.898%, due 25/06/2027 325 0.02 2005-IM1, Series 2005 IM1, 11 Credit Suisse Commercial
8,581 Fieldstone Mortgage Class AT, Mortgage Trust
Investment Trust 2.227%, due 25/01/2036 * 223 0.01 Series 2006-C5,
Series 2005-2, 57 Alternative Loan Trust 2006- Series 2006 C5, Class AJ,
Series 2005 2, Class M3, 18CB, Series 2006 18CB, 5.373%, due 15/12/2039 5 -
2.407%, due 25/12/2035 * 7,944 0.52 Class A6, 500 CSAIL 2015-C1 Commercial
2,060 Ford Credit Floorplan 22.093%, due 25/07/2036 * 101 0.01 Mortgage Trust,
Master Owner Trust A, 297 APS Resecuritization Trust Series 2015 C1, Class AS,
Series 2018 4, Class A, 2015-3, Series 2015 3, 3.791%, due 15/04/2050 * 544 0.04
4.060%, due 15/11/2030 2,370 0.15 Class 1A, 144A, 1,050 CSMC 2014-USA OA LLC,
200 Freddie Mac Structured 2.574%, due 27/10/2046 * 304 0.02 Series 2014 USA, Class A2,
Pass-Through Certificates 2,235 BAMLL Re-REMIC Trust 144A,
FRESR 2017-SRO1, 2016-RRGG10, Series 2016 3.953%, due 15/09/2037 1,150 0.08
Series 2017 SRO1, Class A3, GG10, Class AJA, 144A, 140 CSMC 2014-USA OA LLC,
3.089%, due 25/11/2027 216 0.01 5.817%, due 10/08/2045 * 964 0.06 Series 2014 USA, Class E,
1,121 Goal Capital Funding Trust, 2,598 Banc of America Funding 144A,
Series 2005 2, Class A4, 2014-R2 Trust, Series 2014 4.373%, due 15/09/2037 137 0.01
1.879%, due 25/08/2044 * 1,090 0.07 R2, Class 2A2, 144A, 960 CSMC 2014-USA OA LLC,
1,736 GSAMP Trust 2005-NC1, 1.826%, due 26/05/2037 * 2,313 0.15 Series 2014 USA, Class F,
Series 2005 NC1, Class M2, 780 BANK 2017-BNK7, 144A,
2.722%, due 25/02/2035 * 1,404 0.09 Series 2017 BNK7, Class A5, 4.373%, due 15/09/2037 918 0.06
350 Hertz Vehicle Financing Il LP, 3.435%, due 15/09/2060 870 0.06 600 CSMC Trust 2017-CHOP,
Series 2015 1A, Class C, 13,186 BANK 2017-BNK7, Series 2017 CHOP, Class G,
144A, Series 2017 BNK7, Class XA, 144A,
4.350%, due 25/03/2021 351 0.02 0.792%, due 15/09/2060 * 606 0.04 7.279%, due 15/07/2032 * 595 0.04

The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 60 Fannie Mae Pool ‘889117', 92 Fannie Mae Pool ‘AS4347',
1,680 DBCG 2017-BBG Mortgage 5.000%, due 01/10/2035 68 - 4.000%, due 01/01/2045 101 0.01
Trust, Series 2017 BBG, 53 Fannie Mae Pool '890248’, 1,567 Fannie Mae Pool ‘AS6328’,
Class A, 144A, 6.000%, due 01/08/2037 62 = 3.500%, due 01/12/2045 1,658 0.1
2.359%, due 15/06/2034 * 1,679 0.1 802 Fannie Mae Pool ‘890604, 255 Fannie Mae Pool ‘AS6340,
520 DBUBS 2011-LC1T Mortgage 4.500%, due 01/10/2044 889 0.06 3.500%, due 01/12/2045 273 0.02
Trust, Series 2011 LC1A, 90 Fannie Mae Pool ‘890876, 190 Fannie Mae Pool ‘AS65417,
Class C, 144A, 3.500%, due 01/02/2049 96 0.01 3.500%, due 01/01/2046 205 0.01
5.688%, due 10/11/2046 * 532 0.03 11 Fannie Mae Pool ‘985626, 187 Fannie Mae Pool ‘AS6562’,
224 Deutsche Mortgage 6.000%, due 01/04/2033 13 = 3.500%, due 01/01/2046 200 0.01
Securities Inc Mortgage 28 Fannie Mae Pool ‘995072, 1,053 Fannie Mae Pool ‘AS7738’,
Loan Trust Series 2006-PR1, 5.500%, due 01/08/2038 33 - 3.000%, due 01/08/2046 1,107 0.07
Series 2006 PR1, 931 Fannie Mae Pool ‘AB6201", 141 Fannie Mae Pool ‘AS7844",
Class 3AF1, 144A, . 3.000%, due 01/09/2042 984  0.06 3.000%, due 01/09/2046 148 001
1'939 %, due 15/04/.2036 212 0.01 78 Fannie Mae Pool ‘AB9683’, 505 Fannie Mae Pool ‘AS8056’,
913 /Fjv’é’r‘]'fle’vs‘:iucr%”egec“cm 4.000%, due 01/06/2043 84 001 3.000%, due 01/10/2046 528 0.03
- . 63 Fannie Mae Pool ‘AE0758’, 57 Fannie Mae Pool ‘AS8072’,
Ciries 2014/ €03, 7.000%, due 01‘/02/2039 74 0.01 3.000%, due o1|/1 ogzo46 59 -
o * 68 Fannie Mae Pool ‘AK8441", 4,135 Fannie Mae Pool ‘AS8269’,
1,349 é;lﬁ?e/:\/ylg:iiigoez/tizczzf %1 006 4.009%, due 01/04/2042 73 = 3.009%, due 01/11/2046 4,335 0.28
Auene securtes 7 §000%, due 0110872023 2 O o0, due oo 1723 0.1
: 6.000%, due - . o, due B .
ET;IS?WZ,\%,G ot 837 Fannie Mae Pool 'AL3024’, 386 Fannie Mae Pool ‘AS8623’,
5.877%, due 25/01/2029 * 1,415  0.09 3.500%, due 01/01/2043 891 0.06 3.000%, due 01/01/2047 405 0.03
2,340 Fannie Mae Connecticut 68 Fannie Mae Pool ‘AL3026', 223 Fannie Mae Pool ‘AS8650’,
Avenue Securities, 3.500%, due 01/12/2042 72 = 3.000%, due 01/01/2047 233 0.02
Series 2018 C03, Class 1B1, 48 Fannie Mae Pool ‘AL3508’, 1,449 Fannie Mae Pool ‘AS8745,
5.377%, due 25/10/2030 * 2,469 0.16 4.000%, due 01/04/2043 53 = 3.000%, due 01/02/2047 1,528 0.10
560 Fannie Mae Connecticut 45 Fannie Mae Pool ‘AL4741", 2,068 Fannie Mae Pool ‘AS9453’,
Avenue Securities, 4.500%, due 01/01/2044 50 = 4.000%, due 01/04/2047 2,234 0.15
Series 2018 CO5, Class 1B1, 147 Fannie Mae Pool ‘AL9397’, 72 Fannie Mae Pool ‘AS9588',
5.877%, due 25/01/2031 * 621 0.04 3.000%, due 01/10/2046 154 0.01 4.000%, due 01/05/2047 78 0.01
24 Fannie Mae Interest Strip 603 Fannie Mae Pool ‘AL9631, 44 Fannie Mae Pool 'AT7208’,
390, Class C3, 3.000%, due 01/12/2046 636 0.04 4.000%, due 01/06/2043 48 -
6.000%, due 25/07/2038 B - 10 Fannie Mae Pool ‘AM8674/, 44 Fannie Mae Pool ‘AT8394,
12 Z%r;nlaMaezlzmereSt Strip 2.810%, due 01/04/2025 " = 4.000%, due 01/06/2043 49 -
cLlass 22, 42 Fannie Mae Pool ‘A02711", 141 Fannie Mae Pool ‘AT9637",
5.000%, due 25/01/2039 2 - 4.000%, due 01/05/2042 46 - 4.000%, due 01/07/2043 154 001
7 Z%’;”'a’;’gez'gmere“ Strip 31 Fannie Mae Pool ‘AO6086", 96 Fannie Mae Pool ‘AT9653’,
' g 4.000%, due 01/06/2042 34 = 4.000%, due 01/07/2043 106 0.01
5.000%, due 25/01/2039 * 1 - X J , . ' .
14 Fannie Mae Interest Strip 30 Fannie Mae Pool 'A09859', 77 Fannie Mae Pool ‘AT9657,
407, Class 27 4.009%, due 01/07/2042 32 = 4.009%, due 01/07/2043 84 0.01
5.500%, e 25/01/2039 + 2 - o0tk ovoTm0a2 29 oo dueoionoa s
: : . b, due - . b, due -
M Z%'}"“gg/lieﬁtere“ Strip 30 Fagg(i)e/mze Pooo\/‘OAgFZB;)’, N 92 Fanné)ec/Made Pool/'A\//zog9;1', o o
o 4. %, due 01 04 . 4.500%, due 01/11/204. 1 .01
31 ?g?]?]?e/‘f\}]::fnf;g/gﬁfpg ’ 25 Fannie Mae Pool ‘AP2958’, 444 Fannie Mae Pool ‘AW0318’,
407, Class 41 4.000%, due 01/08/2042 27 - 4.500%, due 01/02/2044 479 0.03
6.00'0%, due 25/01/2038 6 - 121 Fannie Mae Pool ‘AP4710’, 737 Fannie Mae Pool ‘BC0884",
145 Fannie Mae Interest Stri 3.500%, due 01/08/2042 129 0.01 3.000%, due 01/05/2046 774 0.05
409, Class C13, P 426 Fannie Mae Pool ‘AP4781", 71 Fannie Mae Pool ‘BC1509’,
3.500%, due 25/11/2041 19 - 3.000%, due 01/09/2042 450 0.03 3.000%, due 01/08/2046 74 0.01
153 Fannie Mae Interest Strip 42 Fannie Mae Pool ‘AP4903’, 209 Fannie Mae Pool ‘BC2817',
409, Class C18, 4.000%, due 01/09/2042 46 = 3.000%, due 01/09/2046 220 0.01
4.000%, due 25/04/2042 22 - 115 Fannie Mae Pool ‘AP7399', 1,197 Fannie Mae Pool ‘BD2455’,
213 Fannie Mae Interest Strip 4.000%, due 01/09/2042 124 0.01 3.000%, due 01/01/2047 1,258 0.08
409, Class C2, 53 Fannie Mae Pool ‘AP9229’, 432 Fannie Mae Pool ‘BD8104/,
3.000%, due 25/04/2027 14 - 4.000%, due 01/10/2042 57 = 3.000%, due 01/10/2046 456 0.03
133 Fannie Mae Interest Strip 152 Fannie Mae Pool ‘AP9766', 1,413 Fannie Mae Pool ‘BFO104",
409, Class C22, 4.000%, due 01/10/2042 164 0.01 4.000%, due 01/02/2056 1,558 0.10
4.500%, due 25/11/2039 21 - 121 Fannie Mae Pool ‘AP9862’, 3,744 Fannie Mae Pool ‘BF0145’,
25,300 Fannie Mae or Freddie Mac, 4.000%, due 01/10/2042 131 0.01 3.500%, due 01/03/2057 4,009 0.26
30 year, TBA, 57 Fannie Mae Pool 'AQ0100", 67 Fannie Mae Pool 'BF0148,
4.500% = ) 27,012 176 4.000%, due 01/10/2042 62 - 4.500%, due 01/04/2056 74 001
4,400 Fannie Mae or freddie Mac, 175 Fannie Mae Pool ‘AQ1641", 1,389 Fannie Mae Pool ‘BF0163’,
30 year, TBA, 4.000%, due 01/10/2042 188 001 5.000%, due 01/11/2046 1,540 0.10
4'50(,) % . 4693 031 24 Fannie Mae Pool ‘AQ3599’, 798 Fannie Mae Pool '‘BFO183’,
1,100 Fannie Mae or Freddie Mac, 4.000%, due 01/11/2042 27 - 4.000%, due 01/01/2057 880 0.6
4_0{)%3,2 lBA' 1150 008 44 Fannie Mae Pool 'AQ4078, 1,631 Fannie Mae Pool ‘BFO191",
15.500 Fannie Mae or Freddie Mac ! ) 4.000%, due 01/06/2043 48 = 4.000%, due 01/06/2057 1,789  0.12
! 30 vear, TBA, ' 40 Fannie Mae Pool 'AQ4080’, 1,436 Fannie Mae Pool ‘BF0222’,
3 SéO"/x; " ! 16,099 1.05 4.000%, due 01/06/2043 44 = 4.500%, due 01/09/2057 1,588 0.10
- . , ! ' 66 Fannie Mae Pool ‘AQ4555, 558 Fannie Mae Pool ‘BH2623",
18 ?885%2{'312%"1'/;75/%2; ' 2 ~ 4.000%, due 01/12/2042 71 - 4.000%, due 01/08/2047 596 0.04
22 Fannie Mae Pool ‘555743 29 Fannie Mae Pool ‘AQ5137’, 11,955 Fannie Mae Pool ‘BH4101’,
5.000%, due 01/09/2033 24 _ 4.000%, due 01/11/2042 31 - 3.500%, due 01/10/2047 12,597 0.82
2 Fannie Mae Pool '725162’, 88 Fannie Mae Pool ‘AQ7003’, 233 Fannie Mae Pool 'BJ2544",
6.000%, due 01/02/2034 2 _ 4.000%, due 01/12/2042 96 0.01 3.000%, due 01/12/2037 243 0.02
8 Fannie Mae Pool '745000", 130 Fannie Mae Pool 'AQ7082’, 200 Fannie Mae Pool ‘BL0405’,
6.000%, due 01/10/2035 9 . 4.000%, due 01/01/2043 142 0.01 3.640%, due 01/11/2028 228 0.02
14 Fannie Mae Pool '843997", 1,036 Fannie Mae Pool 'AS0066', 2,320 Fannie Mae Pool ‘BL1651",
4.104%, due 01/11/2035 * 15 - 2.500%, due 01/08/2023 1,065 0.07 3.525%, due 01/02/2029 2,642 0.7
18 Fannie Mae Pool ‘865915’, 48 Fannie Mae Pool ‘AS0070’, 100 Fannie Mae Pool ‘BL2225’,
4.231%, due 01/03/2036 * 19 - 4.000%, due 01/08/2043 51 - 3.300%, due 01/04/2029 113 0.01
26 Fannie Mae Pool ‘888560’, 47 Fannie Mae Pool ‘AS4271, 100 Fannie Mae Pool ‘BL2431",
6.000%, due 01/11/2035 30 - 4.500%, due 01/01/2045 54 = 3.310%, due 01/05/2031 113 0.01

The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 200 Fannie Mae Pool ‘BO9033’, 900 Fannie Mae Pool 'FM1789’,
287 Fannie Mae Pool ‘BL2454", 3.000%, due 01/02/2050 207 001 3.000%, due 01/11/2049 942 0.06
3.160%, due 01/05/2029 320 0.02 205 Fannie Mae Pool 'B09692’, 6,398 Fannie Mae Pool 'FM1867’,
200 Fannie Mae Pool BL2457", 3.000%, due 01/01/2050 215 0.01 3.000%, due 01/11/2049 6,600 0.43
3.260%, due 01/05/2029 225 0.01 1,784 Fannie Mae Pool ‘BP0740", 1,088 Fannie Mae Pool ‘FM1962’,
520 Fannie Mae Pool ‘BL2465/, 3.000%, due 01/01/2050 1,841 0.12 3.500%, due 01/11/2049 1143 0.07
3.240%, due 01/05/2029 585  0.04 300 Fannie Mae Pool ‘BP1293, 1,134 Fannie Mae Pool 'FM1991’,
100 Fannie Mae Pool BL3413", 3.500%, due 01/02/2050 313 0.02 4.500%, due 01/05/2049 1,216 0.08
2.870%, due 01/07/2031 110 0.01 300 Fannie Mae Pool ‘BP1585', 2,171 Fannie Mae Pool 'FM2050”,
1,000 Fannie Mae Pool ‘BL3619, 3.500%, due 01/01/2050 317 0.02 3.000%, due 01/12/2049 2,245  0.15
2.925%, due 01/08/2031 1,098  0.07 700 Fannie Mae Pool 'BP1631", 4,262 Fannie Mae Pool ‘FM2075',
800 Fannie Mae Pool ‘BL3643’, 3.000%, due 01/02/2050 728 0.05 3.000%, due 01/12/2049 4,460 029
2.915%, due 01/08/2031 878  0.06 200 Fannie Mae Pool 'BP1662", 597 Fannie Mae Pool ‘FM2091",
2.600 Fannie Mae Pool ‘BL3644" 3.500%, due 01/02/2050 209 0.01 3.500%, due 01/12/2049 635 0.04
" 2.850%, due 01/08/2031° 2,858  0.19 1,049 Fannie Mae Pool ‘CA0858", 100 Fannie Mae Pool ‘FM2173',
510 Fannie Mae Pool ‘BL3648" 3.500%, due 01/12/2047 1,106  0.07 4.000%, due 01/09/2048 108  0.01
2.850%, due 01/08/2031 561 0.04 57 Fannie Mae Pool 'CA1050", 1,688 Fannie Mae Pool 'FM2331",
700 Fannie Mae Pool ‘BL3677" 3.000%, due 01/01/2048 59 - 3.500%, due 01/02/2050 1,785  0.12
2.930%, due 01/08/2031 771 005 1,811 Fannie Mae Pool 'CA2652", 796 Fannie Mae Pool ‘FM2333",
500 Fannie Mae Pool ‘BL3681" 5.000%, due 01/11/2048 1,962 0.13 3.500%, due 01/02/2050 840 0.05
2.860%, due 01/08/2031 549 0.04 603 Fannie Mae Pool 'CA2855", 1,200 Fannie Mae Pool ‘FM2461",
1399 Fonnie Mae Pool ‘BM1565" 4.500%, due 01‘/12/2048 646  0.04 3.500%, due 01/03/2050 1254 008
T 3.000%, due 01/042047 1,474 0.10 629 Fannie Mae Pool ‘CA3471", 25 Fannie Mae Pool ‘MA0706",
270 Fannie/l\)lg:?’ool/‘Bl\/A3473’ ! 3.500%, due 01/05/2049 665 0.04 4.500%, due 01/04/2031 27 _
3.500%, due 01/11/2047 291 0.02 543 Fannie Mae Pool 'CA3472, 93 Fannie Mae Pool ‘MA0734',
81 Fannie Mae Pool ‘BM3799" 3.500%, due 01/05/2049 571  0.04 4.500%, due 01/05/2031 101 0.01
3.000%, due 01/08/2047 85 0.01 536 Fannie Mae Pool 'CA3478;, 28 Fannie Mae Pool 'MAO776/,
602 Fannie Mae Pool 'BM3904° 3.500%, due 01/05/2049 560 0.04 4.500%, due 01/06/2031 30 _
5.000%, due 01/05/2048 652 0.04 858 Fannie Mae Pool '(CA3634', 41 Fannie Mae Pool ‘MA0913’,
366 Fannie Mae Pool ‘BMAS 79" 3.500%, due 01/06/2049 912 0.06 4.500%, due 01/11/2031 w _
3.000%, due 01/04/2047 384 003 758 Fannie Mae Pool '(CA3637, 48 Fannie Mae Pool ‘MA0939’,
86 Fannie Mae Pool ‘BMATS0" 3.500%, due 01/06/2049 792 0.05 4.500%, due 01/12/2031 53 _
3.500%, due 01/02/2045 91 0.01 96 Fannie Mae Pool 'CA3809, 194 Fannie Mae Pool ‘MA1146’,
573 Fommie Mae Pool 'BMATS1" 3.000%, due 01/07/2049 100 0.01 4.000%, due 01/08/2042 209 0.01
3.500%, due 01/03/2043 610 004 1,246 Fannie Mae Pool 'CA3860, 43 Fannie Mae Pool 'MA1177",
847 Famie Mae Pool 'BMAS97" : 3.500%, due 01/07/2049 1,325  0.09 3.500%, due 01/09/2042 26 _
3.500%, due 01/12/2046 91  0.06 937 Fannie Mae Pool ‘CA3876, 1,361 Fannie Mae Pool ‘MA1217",
2,350 Fannie Mae Pool ‘BM5521" ' 3.500%, due 01/07/2049 978  0.08 4.000%, due 01/10/2042 1468 0.10
" 3500%,due 01/07/2048 2,480 0.16 3,697 Fannie Mae Pool CA3955', 289 Fannie Mae Pool 'MA1253',
3677 Famie Mae Poo) BMS526" ‘ : 3.500%, due 01/08/2049 3,862 0.25 4.000%, due 01/11/2042 312 002
" 3500%, due 01/02/2048 3,874 025 2,334 Fannie Mae Pool 'CA4017", 712 Fannie Mae Pool ‘MA1283’,
1512 Fonmie Moo Pool ‘BNO341" : : 3.000%, due 01/08/2049 2,409 0.16 3.500%, due 01/12/2042 758 005
" 5.000%, due 01/12/2048 1,637 0.1 684 Fannie Mae Pool 'CA4078", 499 Fannie Mae Pool ‘MA1437'
w06 100 “‘; e, : : 3.000%, due 01/09/2049 705 0.05 3.500%, due 01/05/2043 531 003
3 00%, e 01042049 812 0.06 3,715 Fannie Mae Pool ‘CA4110", 52 Fannie Mag Pool ‘MA1547°
1420 Fanmie 11 “‘; BG83 : 3.000%, due 01/09/2049 3,888 025 4.000%  due 01/08/2083 6 _
‘ ;28(')80/ ‘Ze %01/06/2049 ' 178 040 3,894 Fannie Mae Pool ‘CA4121", 99 Fannie Mae Pool MA1501"
2007, due D1/ ) : : 3.000%, due 01/09/2049 4,063 0.26 4500%  due 01/09/2043 110 oot
4,249 Fannie Mae Pool 'BN7652, 1,537 Fannie Mae Pool ‘CA4122, 99 Famnie Mae Pool ‘MA1629" :
3.000%, due 01/07/2049 4452029 3.500%, due 01/09/2049 1626 0.1 o e Ol 0r043 109 0.0t
456 Fannie Mae Pool 'BN9558;, 2,047 Fannie Mae Pool ‘CA4133", 50 Fannie Mae Pool ‘MA1664° :
3.000%, due 01/07/2049 47 003 3.000%, due 01/09/2049 2,150 0.14 o e o
187 Fannie Mae Pool 'BO0955", 2,830 Fannie Mae Pool ‘CA4134, 98 Fannie Mae Pool ‘MA1711"
3.500%, due 01/06/2049 195 001 3.000%, due 01/09/2049 2,953 0.19 00 e ot aros 08 001
o 080045 189 Fannie Mae Pool 'CA4164’, 510 Fannie Mae Pool ‘MA2806" '
3.000%, due 01/06/2049 198 0.01 3.500%, due 01/09/2049 197 0.01 e e ool MAeS06" 54 003
195 Fannie Mae Pool 'BO1858", 1,263 Fannie Mae Pool ‘CA4248", 624 Fannie Mise Pool ‘MA3238" :
3.000%, due 01/08/2049 206 001 3.000%, due 01/09/2049 1303  0.09 o e oroas es 008
1,572 Fannie Mae Pool 'B02252", 7,804 Fannie Mae Pool ‘CA4794', 1815 Faniie Moo Pool ‘MA3353" :
3.500%, due 01/10/2049 1,668 0.1 3.000%, due 01/12/2049 8078 0.53 o o oeoas. . 1903 o012
1,178 Fannie Mae Pool 'B02256", 1,894 Fannie Mae Pool ‘CA4979’, 1563 T A0 : '
3.000%, due 01/10/2049 1229 008 3.000%, due 01/01/2050 1968 0.13 B3 e e P s o1
198 Fannie Mae Pool 'B02822", 3,280 Fannie Mae Pool ‘CA5120’, 5 634 P Mo bool ‘MASEES: . :
3.000%, due 01/10/2049 205 o001 3.000%, due 01/02/2050 3,406 0.22 O o o oe0as. 2g14 048
889 Fannie Mae Pool 'BO2864', 3,005 Fannie Mae Pool ‘CA5216', 6951 Fomie st Pool MASEO1” ‘ '
3.000%, due 01/10/2049 917 0.0 3.000%, due 01/02/2050 3,146 0.21 e O oo 7004 046
367 Fannie Mae Pool 'BO3074, 1,167 Fannie Mae Pool ‘CA5217, 11,000 Fam M B0l MA3804" . :
3.000%, due 01/08/2049 378 002 3.000%, due 01/02/2050 1,218 0.08 O e omoas | 11693 076
290 Fannie Mae Pool 'BO3106', 4,288 Fannie Mae Pool ‘CA5225', HOU%, due 9 ) : '
3.000%, due 01/10/2049 301 002 3.000%, due 01/02/2050 4,504 0.29 1,689 ;aggé)i/""ze P%ﬂlo"f/’é%%? e o
1,144 Fannie Mae Pool 'BO3815', 11,376 Fannie Mae Pool ‘CA5227", AL, cUe ' :
3.000%, due 01/08/2049 1,180 0.08 3.000%, due 01/02/2050 1,872 077 [ ga“.“'ez“é'gg gg'\"c'fs' n
1,866 Fannie Mae Pool '‘BO4648’, 400 Fannie Mae Pool ‘CA5242", enes0 , Class ZA,
3.000%, due 01/11/2049 1932 013 3.500%, due 01/09/2049 418 0.03 5.500%, due 25/04/2035 144 001
3,459 Fannie Mae Pool 'B04707', 2,507 Fannie Mae Pool ‘CAS306' 582 Fannie Mae REMICS,
' ' Series 2011 59, Class NZ
3.000%, due 01/11/2049 3,566 0.23 3.000%, due 01/03/2050 2598 047 Series 2011 59, Class Nz, o oos
93 Fannie Mae Pool 'BO5586, 1,754 Fannie Mae Pool ‘CA5307", oy :
3.000%, due 01/09/2049 97 0.01 3.000%, due 01/03/2050 1,831 0.12 187 Fannie Mae REMICS,
396 Fannie Mae Pool 'BO6985", 581 Fannie Mae Pool ‘FM1341" Series 2012 133, Class CS,
anme Vlae roo : 4.523%, due 25/12/2042 * 38 -
3.500%, due 01/11/2049 418 0.03 3.000%, due 01/08/2049 600 0.04 ., o23%, due 25/12
197 Fannie Mae Pool ‘BO8893’, 2,175 Fannie Mae Pool 'FM1458", san'mezo?; 58 Clons
3.000%, due 01/01/2050 206 001 4.500%, due 01/04/2049 2327 015 Series 2012 28, Class 8, 36 .
299 Fannie Mae Pool 'B08932", 976 Fannie Mae Pool ‘FM1503', 337 Fanni ‘,’w R
3.000%, due 01/01/2050 312 0.02 3.000%, due 01/09/2049 1017 007 fannie Mae REMICS,
900 Fannie Mae Pool ‘B09019", 2,131 Fannie Mae Pool 'FM1637", 1.873%. due 25/04/2045 * 68 ~
3.000%, due 01/02/2050 928 0.06 4.500%, due 01/05/2049 2,325 0.15 R
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Mortgage-Backed Securities — (continued) 606 Freddie Mac Gold Pool 101 Freddie Mac Gold Pool
80 Fannie Mae REMICS, '6088029', 'U912§4',
Series 2012 46, Class BA, 3.000%, due 01/07/2048 627 0.04 4.000%, due 01/04/2043 109 0.01
6.000%, due 25/05/2042 93  0.01 2,383 Freddie Mac Gold Pool 49 freddle Mac Gold Pool
121 Fannie Mae REMICS, G08851", U951°37,
Series 2012 51, Class B, 3.500%, due 01/12/2048 2,486 0.16 4.000%, due 01/08/2043 53 -
7.000%, due 25/05/2042 149  0.01 23 Freddie Mac Gold Pool 567 Freddie Mac Gold Pool
17 Fannie Mae REMICS, ‘613888, 99045,
Series 2012 70, Class VS, 5.000%, due 01/06/2025 25 - 3.500%, due 01/03/2043 605 0.04
5.023%, due 25/02/2041 * 1 - 71 Freddie Mac Gold Pool 1,425 Freddie Mac Gold Pool
109 Fannie Mae REMICS, 'G30257", 'U99054,
Series 2012 74, Class SA, 5.000%, due 01/07/2025 77 0.01 4.000%, due 01/06/2043 1,538 0.10
5.023%, due 25/03/2042 * 20 - 2,476 Freddie Mac Gold Pool 53 Freddie Mac Gold Pool
304 Fannie Mae REMICS, 'G60985, 099114,
Series 2013 9, Class BC, 3.000%, due 01/05/2047 2,610 0.17 3.500%, due 01/02/2044 57 -
6.500%, due 25/07/2042 366 0.02 425 Freddie Mac Gold Pool 205 Freddie Mac Multifamily
387 Fannie Mae REMICS, 'G61587", Structured Pass Through
Series 2013 9, Class CB, 3.000%, due 01/04/2047 444  0.03 Certificates K007, Class X1,
5.500%, due 25/04/2042 443 0.03 1,651 Freddie Mac Gold Pool 0.891%, due 25/04/2020 * - -
2,081 Fannie Mae REMICS, '‘G61637', 172 Freddie Mac Multifamily
Series 2016 23, Class ST, 3.000%, due 01/09/2047 1,736 0.11 Structured Pass Through
4.373%, due 25/11/2045 * 473 0.03 1,583 Freddie Mac Gold Pool Certificates K016, Class X1,
789 Fannie Mae REMICS, 'G61739', 1.478%, due 25/10/2021 * 4 -
Series 2016 60, Class QS, 3.000%, due 01/09/2048 1,670 0.1 13,494 Freddie Mac Multifamily
4.473%, due 25/09/2046 * 156 0.01 1,629 Freddie Mac Gold Pool Structured Pass Through
347 Fannie Mae REMICS, ‘G67701", Certificates K058, Class X1,
Series 2016 61, Class BS, 3.000%, due 01/10/2046 1,718 0.1 0.927%, due 25/08/2026 * 722 0.05
4.473%, due 25/09/2046 * 66 - 45 Freddie Mac Gold Pool 96 Freddie Mac Pool ‘QA0120’,
1,706 Fannie Mae REMICS, Q19135 3.000%, due 01/06/2049 100 0.01
Series 2017 76, Class SB, 4.000%, due 01/06/2043 49 - 95 Freddie Mac Pool ‘QA0190",
4.473%, due 25/10/2057 * 317 0.02 43 Freddie Mac Gold Pool 3.000%, due 01/06/2049 98 0.01
457 Fannie Mae REMICS, ‘Q19254", 642 Freddie Mac Pool ‘QA0241",
Series 2017 85, Class SC, 4.000%, due 01/06/2043 48 - 3.000%, due 01/06/2049 663 0.04
4.573%, due 25/11/2047 * 87 0.01 45 Freddie Mac Gold Pool 371 Freddie Mac Pool ‘QA0445’,
430 Fannie Mae-Aces, ‘Q19611", 3.000%, due 01/06/2049 383 0.03
Series 2013 M6, Class 1AC, 4.000%, due 01/07/2043 50 - 577 Freddie Mac Pool ‘QA0794,
3.510%, due 25/02/2043 * 477 0.03 44 Freddie Mac Gold Pool 3.000%, due 01/07/2049 595 0.04
7,803 Fannie Mae-Aces, ‘Q19615’, 1,508 Freddie Mac Pool ‘QA1597,
Series 2015 M3, Class X2, 4.000%, due 01/07/2043 49 - 3.000%, due 01/08/2049 1,556  0.10
0.316%, due 25/10/2024 * 105 0.01 23 Freddie Mac Gold Pool 379 Freddie Mac Pool ‘QA1627,
800 Fannie Mae-Aces, 'Q27298, 3.000%, due 01/08/2049 391 0.03
Series 2018 M15, 4.000%, due 01/07/2044 25 - 393 Freddie Mac Pool ‘QA2090",
Class 1A2, 794 Freddie Mac Gold Pool 3.000%, due 01/08/2049 406 0.03
3.700%, due 25/01/2036 945 0.06 'Q40356, 390 Freddie Mac Pool ‘QA2427",
900 Fannie Mae-Aces, 4.000%, due 01/05/2046 853 0.06 3.000%, due 01/09/2049 404 0.03
Series 2018 M9, Class APT2, 557 Freddie Mac Gold Pool 197 Freddie Mac Pool ‘QA2593,
3.124%, due 25/04/2028 * 998  0.07 'Q43128, 3.000%, due 01/09/2049 205 0.01
2,013 Fannie Mae-Aces, 4.500%, due 01/09/2046 610  0.04 1,085 Freddie Mac Pool ‘QA3322',
365”58;0119 M;é’/oggsgzgzr - 626 Freddie Mac Gold Pool 2.500%, due 01/10/2049 1,107 0.07
-560%, due . . 'Q45560”, 891 Freddie Mac Pool ‘QA5120”,
1,300 Fannie Mae-Aces, 3.000%, due 01/01/2047 657 0.04 3.500%, due 01/11/2049 931  0.06
Series 2019 M23, 1,480 Freddie Mac Gold Pool 199 Freddie Mac Pool ‘QAS768',
Class 3A3, ) 'Q45737', 3.000%, due 01/01/2050 207 001
2.720%, due 25/10/2031 1406 0.09 3.000%, due 01/01/2047 1561 0.10 100 Freddie Mac Pool ‘QAS770,
499 Ea”,”'ez'\é'fg-,f\ﬂcze; Class AV 375 Freddie Mac Gold Pool 3.000%, due 01/01/2050 104 0.01
eries ass ' .’ N . .
. ' Q45819', 299 Freddie Mac Pool '‘QA5771",
2.232%, due 25/02/2027 515 0.03 3.000%, due 01/01/2047 395 0.03 3.000%, due 01/01/2050 312 0.02
2,689 ;‘g%’;tazf “S/'OWQZ%‘?Q;“ 314 Freddie Mac Gold Pool 100 Freddie Mac Pool ‘QA6173,
Clnee A4 aan : 'Q45827", 3.000%, due 01/01/2050 104 001
. . . 3.000%, due 01/01/2047 329 0.02 599 Freddie Mac Pool ‘QA6625",
S Er':ggi?mi'&zjgosé 20("48 2773 018 414 Freddie Mac Gold Pool 3.000%, due 01/02/2050 618  0.04
‘Q47434", 400 Freddie Mac Pool ‘QA7238"
'C91981’ .
. 4.5009 01/04/2047 452 0.03
3.000%, due 01/02/2038 250  0.02 1y 200%, due 01/04/2€ 100 gézggi?r'\niiepglllqé/igi?s' 426003
238 ,Féeg‘i‘ggyac Gold Pool 'Q48149', 3.500%, due 01/02/2050 104 0.01
' 4.500%, due 01/05/2047 1,258 0.08 1,054 Freddie Mac Pool 'RA1103’,
6 ?égggi?mi”&%oﬁé 20?38 247002 85 Freddie Mac Gold Pool 3.000%, due 01/07/2049 1,101 0.07
'G01737" 'Q48359', 5,176 Freddie Mac Pool 'RA1224",
, o
5.000%, due 01/12/2034 7 _ 2 ?r':ggifﬁ/ldatee(g|goséi?47 91 0.01 3.000%, due 01/08/2049 5339 035
11 Freddie Mac Gold Pool 48929" 1,358 Freddlf Mac Pool 'RA1293",
'G04222", 29", 3.000%, due 01/09/2049 1,432 0.09
5.500%, due 01/04/2038 13 _ 4.500%, due 01/05/2047 26 - 2,629 Freddie Mac Pool 'RA1340’,
; 578 Freddie Mac Gold Pool 3.000%, due 01/09/2049 2,743 0.18
237 Freddie Mac Gold Pool 'Q49487" 489 Freddic Mac Pool RA1341"
'G06409’, . reddie Mac Poo s
6.000%, due 01/11/2039 278 0.02 5.000%, due 01/07/2047 629 0.04 3.000%, due 01/09/2049 512 003
252 Freddie Mac Gold Pool 17 Freddie Mac Gold Pool 1,175 Freddie Mac Pool 'RA1343’,
'G06496, Q49871", 3.000%, due 01/09/2049 1,227 008
5.000%, due 01/06/2041 284 0.02 4.500%, due 01/08/2047 18 - 54 Freddie Mac Pool 'RA1344',
28 Freddie Mac Gold Pool 77 Freddie Mac Gold Pool 3.000%, due 01/09/2049 56 -
‘GO666’, Q55429', 3,686 Freddie Mac Pool 'RA1355,
6.500%, due 01/09/2039 ) - 4.000%, due 01/04/2048 82 001 3.000%, due 01/09/2049 3,805 0.25
102 Freddie Mac Gold Pool 594 Freddie Mac Gold Pool 1,838 Freddie Mac Pool 'RA1371/,
‘G068TS’, Q35997", 3.500%, due 01/09/2049 1,944 0.3
5.500%, due 01/12/2038 117 001 4.000%, due 01/05/2048 632 004 1,471 Freddie Mac Pool ‘RA1460’,
1,040 Freddie Mac Gold Pool 205 Freddie Mac Gold Pool 3.000%, due 01/10/2049 1,535 0.10
'G08682, U90316", 109 Freddie Mac Pool 'RA1461",
4.000%, due 01/12/2045 1,120 0.07 4.000%, due 01/10/2042 221 001 3.000%, due 01/10/2049 114 0.01
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000's) Asset Value (000’s) Asset Value (000's) Asset
(000's) $ Value (000°s) $ Value (000's) $ Value
Mortgage-Backed Securities — (continued) 1,779 Freddie Mac Pool ‘254727, 60 Ginnie Mae Il Pool '4696’,
1.475 Freddie Mac Pool 'RA1493", 4.000%, due 01/07/2047 1,904  0.12 4.500%, due 20/05/2040 65 -
3.000%, due 01/10/2049 1,543  0.10 174 Freddie Mac Pool 'ZS4734', 192 Ginnie Mae Il Pool ‘4747",
687 Freddie Mac Pool ‘RA1496", 3.000%, due 01/09/2047 180 0.01 5.000%, due 20/07/2040 214 0.01
3.000%, due 01/10/2049 716  0.05 1,909 Freddie Mac Pool 'ZS4735’, 35 Ginnie Mae Il Pool '4772',
2,279 Freddie Mac Pool 'RA1564", 3.500%, due 01/09/2047 2,013 0.13 5.000%, due 20/08/2040 39 -
2.500%, due 01/10/2049 2,347 0.5 71 Freddie Mac Pool 'Z54748’, 24 Ginnie Mae Il Pool ‘4802,
3,567 Freddie Mac Pool ‘RA1980", 4.000%, due 01/12/2047 76 0.01 5.000%, due 20/09/2040 26 -
3.000%, due 01/01/2050 3722 024 1,529 Freddie Mac Pool ‘754755, 12 Ginnie Mae Il Pool ‘4871,
1,386 Freddie Mac Pool ‘RA1981", 3.500%, due 01/02/2048 1,609  0.11 6.000%, due 20/11/2040 14 _
3.000%, due 01/01/2050 1,446 0.09 967 Freddie Mac Pool 'Z54790", 45 Ginnie Mae I Pool ‘4905,
6,134 Freddie Mac Pool ‘RA1997", 4.000%, due 01/09/2048 1,023 0.07 6.000%, due 20/12/2040 52 -
3.000%, due 01/01/2050 6,337 0.41 1,944 Freddie Mac Pool ‘254791, 8 Ginnie Mae Il Pool ‘4928,
5,281 Freddie Mac Pool ‘RA2016", 4.500%, due 01/09/2048 2,081 0.14 6.000%, due 20/01/2041 9 _
3.000%, due 01/01/2050 5511 036 44 Freddie Mac Pool 756518, 44 Ginnie Mae Il Pool '4961",
996 Freddie Mac Pool 'RA2123", 4.000%, due 01/10/2025 47 - 6.000%, due 20/02/2041 51 -
2.500%, due 01/02/2050 1,016 0.07 5,802 Freddie Mac Pool 'ZT0712", 416 Ginnie Mae Il Pool ‘4978,
1196 Freddie Mac Pool ‘RA2140’ 4.000%, due 01/10/2048 6,125 0.40 4.500%, due 20/03/2041 452  0.03
! ! 122 Freddie Mac Pool 'ZT0714", 11 Ginnie Mae Il Pool
3.500%, due 01/02/2050 1,266 0.08
499 Freddie Mac Pool 'RA2141", 5.000%, due 01/10/2048 132 0.01 1783050,
4.000%, due 01/02/2050 529 0.03 2,123 Freddie Mac Pool 'ZT1481", 5.000%, due 20/07/2040 12 -
200 Freddie Mac Pool ‘RA2 145’ 4.000%, due 01/11/2048 2,244 0.15 123 Ginnie Mae Il Pool
! 2,402 Freddie Mac Pool ‘'ZT1545' 783368’
4.500%, due 01/02/2050 215 0.01 . . ,
1.000 Froddie Mac Pool ‘RA2297" 4.000%, due 01/12/2048 2535 0.17 4.500%, due 20/07/2041 134 001
" 3.000%, due 01/03/2050 1,032 0.07 5,199 Freddie Mac Pool ‘ZT1593', 2,597 Ginnie Mae Il Pool
3100 Freddie Mac Pool ‘RA2313" 3.500%, due 01/01/2049 5413  0.35 784674,
' 3.500%. due 01/03/2050 3271 021 1,501 Freddie Mac Pool 'ZT1596, 3.500%, due 20/04/2048 2,731 018
2.900 Freddie Mac Pool ‘RA2317" ! 5.000%, due 01/01/2049 1,626  0.11 1,352 Ginnie Mae Il Pool
' ¢ ' 4,184 Freddie Mac Pool ‘ZT1776', 1784825,
3.000%, due 01/03/2050 2,994 020 N 2
7523 Freddie Mac Pool ‘SD7504" 3.500%, due 01/03/2049 4,346 028 3.500%, due 20/10/2049 1,379 0.09
" 3.500%, due 01/08/2049 7,957 0.52 108 Freddie Mac Reference 700 Ginnie Mae Il Pool
894 Freddie Mac Pool ‘SD800S' ' REMIC R007, Class ZA, 784905,
N X o, due . K b, due .
3.500%, due 01/08/2049 928  0.06 6.000%, due 15/05/2036 128 001 3.000%, due 20/01/2050 724 0.05
1,816 Freddie Mac Pool 'SD8026" ' 69 Freddie Mac REMICS 3621, 2,576 Ginnie Mae Il Pool
. . Class SB ‘AP6338'
0y . G
4.000%, due 01/11/2049 1,923 0.13 4579% due 15/01/2040 * 1 B 2.000%. due 201072045 2754 o018
7,242 Freddie Mac Pool 'SD8029 " o
© T 2.500%, due 01/12/2049 7,393 0.48 1237 Freddie Mac REMICS 4813, 647 Ginnie Mae Il Pool
5,582 Freddie Mac Pool ‘SD8044’ ' ' Class C), BC4732",
' eddie vlac Foo : 3.000%, due 15/08/2048 1,265 0.08 3.500%, due 20/10/2047 687 0.04
3.000%, due 01/02/2050 5760 0.38 100 Freddi - =
- , , reddie Mac Strips 334, 461 Ginnie Mae Il Pool
854 Freddie Mac Pool 'ZA5233, Class S7 'BD0384’
3.000%, due 01/01/2048 883  0.06 4.442%  due 15/08/2044 * 21 _ 3.500%. due 20/10/2047 489 003
522 Freddie Mac Pool 'ZA6498’, 705 Freddie Mac Strips 353 R
3.500%, due 01/03/2049 552 0.04 reddie Mac 3trips 353, 300 Ginnie Mae Il Pool
076, due UI/L s : Class S1, ‘BM7534',
213 Freddie Mac Pool 'I7269", 4.342%, due 15/12/2046 * 145 0.01 3.500%, due 20/02/2050 318 0.02
5.000%, due 01/03/2038 241 0.02 1335 Freddie Mac S d e
! . ) . reddie Mac structure 298 Ginnie Mae Il Pool
459 Freddie Mac Pool 'ZM1278’, Agency Credit Risk Debt 'BM9734",
3.500%, due 01/06/2046 490 0.03 Notes, Series 2015 HQ2, 4.000% due 20/10/2049 316 0.02
371 Freddie Mac Pool 'ZM3481’, Class B, 199 Ginnie Mae Il Pool
3.500%, due 01/06/2047 395  0.03 9.577%, due 25/05/2025 * 1,575  0.10 ‘BM9743’
96 Freddie Mac Pool 'ZM5722", 356 Freddie Mac Structured 4.000%, due 20/11/2049 212 001
3.500%, due 01/02/2048 | 101 0.01 Agency Credit Risk Debt 200 Ginnie Mae Il Pool ‘BS1728",
10,331 Freddie Mac Pool 'ZM7199’, Notes, Series 2016 DNA2, 4.000%. due 20/01/2050 211 0.01
4.000%, due 01/07/2048 10,909  0.71 Class M3 Y . , :
o g i ' . 200 Ginnie Mae Il Pool 'BS1742’,
2,113 Freddie Mac Pool 'ZM7235", 6.277%, due 25/10/2028 * 381 0.02 4000%, due 20/02/2050 213 001
4.000%, due 01/07/2048 2,235 0.15 82 Freddie Mac Structured 457 Ginnie Mae Il Pool
599 Freddie Mac Pool 'ZM7733", Agency Credit Risk Debt ‘MA1995’
5.000_%, due 01/08/2048 650 0.04 Notes, Series 2016 HQAT1, 3.500%, due 20/06/2044 481 003
359 Freddie Mac Pool 'ZM8774', Class M2, 132 Ginnie Mae Il Pool
5.000%, due 01/10/2048 390 0.3 4.377%, due 25/09/2028 * 83 001 MAZE78"
103 Freddie Mac Pool 'ZN0480’, 4,156 FREMF 2012-K20 Mortgage 3.500%, due 20/03/2045 139 0.01
3.500%, due 01/10/2042 109 0.01 Trust, Series 2012 K20, 278 Ginnie Mae Il Pool
324 Freddie Mac Pool 'ZN1436', Class X2A, 144A, ‘MA3937"
5.000%, due 01/11/2048 351 0.02 0.200%, due 25/05/2045 15 - 3.500%, due 20/09/2046 293 002
578 Freddie Mac Pool ‘ZN4119", 73 Ginnie Mae | Pool '733600", 391 Ginnie Mae Il Pool
3.000%, due 01/03/2049 596  0.04 5.000%, due 15/04/2040 80 001 MAA0BS'
1,104 Freddie Mac Pool ‘'ZN4121’, 7 GmmeoMae I Pool '733627", 3.000%, due 20/11/2046 407 0.3
3.500%, due 01/03/2049 1,148 0.08 5.000%, due 15/05/2040 132001 1,860 Ginnie Mae Il Pool
2,406 Freddie Mac Pool 'ZN4476’, 944 Gmmeu Mae | Pool ‘784571, ‘MA4511",
3.500%, due 01/12/2048 2,527  0.16 3.500%, due 15/06/2048 1,000 0.07 4.000%, due 20/06/2047 1,974 013
167 Freddie Mac Pool ‘ZN4906', 155 Ginnie Mae | Pool 61 Ginnie Mae Il Pool
3.000%, due 01/04/2049 173 0.01 AASE4T, 'MA4836',
979 Freddie Mac Pool 'ZN5955/, 3.000%, due 15/09/2042 161001 3.000%, due 20/11/2047 64 -
3.500%, due 01/05/2049 1,022 0.07 454 Ginnie Mae | Pool 'AB2892', 71 Ginnie Mae Il Pool
638 Freddie Mac Pool ‘ZN6631", 3.000%, due 15/|og/zo4z ’ 472 0.03 MAAZ3T
3.000%, due 01/06/2049 660 0.04 869 glgg(l)ecyMZe ‘ ’:0531(3'233;28 . 902 0.06 3.500%, due 20/11/2047 75 0.01
273 Freddie Mac Pool 'ZN6682, St ‘RA “‘fP | "ABS1 00 : 2,392 Ginnie Mae Il Pool
3.000%, due 01/06/2049 282 0.02 565 Ginnie Mae | Pool ‘AB9109", 'MA4838',
190 Freddie Mac Pool ‘ZN668Y’, 3.000%, due 15/10/2042 587 0.04 4.000%, due 20/11/2047 2,525 0.16
3.000%, due 01/06/2049 196 001 3 Ginnie Mae | Pool 'AB9205, 632 Ginnie Mae Il Pool
38 Freddie Mac Pool ‘753059, 3.000%, due 15/11/2042 3 - 'MA4899’,
5.500%, due 01/12/2038 44 - >00 g'gg(';y“"ze ! "105‘;'1 1’;‘2383127 : c10 0.03 3.000%, due 20/12/2047 657 0.04
840 Freddie Mac Pool 'Z54699", 0%, due 120407 : 1,043 Ginnie Mae Il Pool
4.000%, due 01/01/2047 899  0.06 3 g‘g&‘)ﬁ‘ cyMZe Il 58?10?%307' . "MA4907",
688 Freddie Mac Pool ‘754703, 2007, due L4617 - 4.000%, due 20/12/2047 1,104 0.07
3.000%, due 01/02/2047 719 0.05 51 Ginnie Mae Il Pool 4617,
4.500%, due 20/01/2040 55 -

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
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Mortgage-Backed Securities — (continued) 39 Government National 713 Government National
2,030 Ginnie Mae Ii Pool Mortgage Association, Mortgage Association,
‘MA5019’, Series 2010 H26, Class LF, Series 2018 HO6, Class PF,
3.500%, due 20/02/2048 2,133 0.14 2.084%, due 20/08/2058 * 39 - 2.034%, due 20/02/2068 * 711 0.05
1,007 Ginnie Mae Il Pool 336 Government National 1,228 Government National
' ‘MA5020’ Mortgage Association, Mortgage Association,
: Series 2011 HO1, Class AF, Series 2018 HO7, Class FD
4.000%, due 20/02/2048 1,066 0.07 . .
801 Ginie Mse Il Pool 2.184%, due 20/11/2060 * 336 0.02 2.034%, due 20/05/2068 * 1,223 008
‘MA5078’ 90 Government Nat\ona\ 700 Government National
4.000%, due 20/03/2048 846  0.06 Mortgage Assodiation, Mortgage Association,
1,144 Ginnie Mae Il Pool Series 2011 HO9, Class AF, Series 2019 123, Class A,
' ‘MA5137' 2.234%, due 20/03/2061 * 90 0.01 3.000%, due 20/10/2049 715 0.05
4.000%, due 20/04/2048 1209 008 95 f/l%"rfég;”:ztsg‘oiﬁ;?;‘\ 959 ﬁﬂo‘/?mmez\t Naﬁotha'
686 Ginnie Mae Il Pool . : ortgage Association,
‘MA5265’ Series 2012 66, Class Cl, Series 2019 90, Class AB,
4.500%, due 20/06/2048 729 0.05 3.500%, due 20/02/2038 4 - 3.000%, due 20/07/2049 991 0.06
e ' 759 Government National 700 Government National
817 Ginnie Mae Il Pool Mort A iati -
: ! . s Series 2020 28, Class AH
4.500%, due 20/07/2048 870  0.06 i g .
1326 Ginnie T\/Iae 1l Pool 2.694%, due 16/11/2047 793 0.05 2.300%, due 16/11/2061 712 0.05
T MAsas7 17,112 &vamme'} Nat\cir_va\ 3,180 GS Mortgage Securities
4.500%, due 20/09/2048 1,405  0.09 orgage | esodation, Corp ll, Series 2018 SRP5,
2480 Ginnie Mae Il Pool Series 2013 50, Class 10, Class A, 144A,
A Ay el Lo 2-186%. dU6N1 6/10/2‘048 * 244 0.02 2.959%, due 15/09/2031 * 3,175  0.21
. t Nat
4.500%, due 20/01/2049 2,615 017 ' pvernmert Hationa 2,410 GS Mortgage Securities
O Mortgage Association,
! Corp Il, Series 2018 SRP5,
2,526 'Gr\|/|r1\n§e71'vzl?e II'Pool Series 2014 169, Class 10, Class B. 1444
. 0.811%, due 16/10/2056 * 86 0.01 y !
5.000%, due 20/01/2049 2,702 0.18 346 Government National 4.159%, due 15/09/2031 > 2,384 0.16
620 Ginnie Mae Il Pool M A i 264 GS Mortgage Securities
‘MAS762" ortgage Association, Trust 2006-GG8, Series
3.500%, due 20/02/2049 645 0.04 Seres 2on 171'6%?35/5294'\2'* 359 0.02 2006 GGE, Class AJ,
184 Ginnie Mae I Pool : o, due : 5.622%, due 10/11/2039 207 0.01
‘MA5818" 557 Government National 80 GS Mortgage Securities
. Mortgage Association, Trust 2013-GC16, Series
4.‘50(.) %, due 20/03/2049 194 0.01 Series 2014 176, Class IA, 2013 GC16. Class B
567 ,G’\}IFX‘;%?E Il Pool 4.000%, due 20/11/2044 85 0.01 5.161%, due 10/11/2046 * 89 001
4.500%, due 20/04/2049 597 0.04 2108 Sﬂovemmer: National 1,229 GS Mortgage Securities
20, : ortgage Association, Trust 2014-GC20, Series
96 Ginnie Mae Il Pool Series 2014 H20, Class FA, 2014 GC20, Class XA
‘MAG6240’, 2.164%, due 20/10/2064 * 3,106 0.20 1 058% due 10/04/2047 * 36 _
2.500%, due 20/08/2049 97 0.01 1,066 Government National rborV
493 Ginnie Mae Il Pool Mortgage Association 27 HarborView Mortgage Loan
‘MA6241° Series 2015 167, Class O Trust 2007-7, Series 20077,
2.500%, due 20/09/2049 501 0.03 4.000%, due 16/04/2045 187 0.01 Class 2A14,
198 Ginnie Mae Il Pool 3,034 G t National 2.627%, due 25/10/2037 * 2 -
" ' ' overnment Nationa — Impac Secured Assets Trust
MAG242’, Mortgage Association, 2006-4. Series 2006 4
2.500%, due 20/10/2049 201 0.01 Series 2015 183, Class 10, Cinee 298 '
. . 0, * !
298 Ginnie Mae Il Poo 0.897%, due 16/09/2057 186 0.01 1.797%, due 25/01/2037 * _ B
MA6273’, 301 Government National 3980 J.P. M ch
2.500%, due 20/11/2049 303 0.02 Mortgage Association, ' c'o'mnf’g?cai; N oarStZage
499 Ginnie Mae  Pool series 2016 135, Class 5B, Securities Trust 2018-PHH,
MAG398', 4.442%, due 16/10/2046 84 001 cerios 2018 PHH. Class F
2.500%, due 20/01/2050 507 0.03 1,551 Government National . .
500%, ' ; 1444,
400 glggcl)eo/l\/lje. 30 year, TBA, i oo 'S\"e?iretsgg%ﬁ észsfc‘calta'ssn'ﬂ 4.669%, due 15/06/2035 * 3,974 0.26
568 Government National 4.503%, due 20/02/2046 * 359 0.02 4,070 épom%gfc?alcrﬂantgage
Mortgage Association, 818 Government National Securities Trust 2020-MKST,
Series 2009 HO1, Class FA, IS\/IO_rtgé;%? gifcgrloniG Series 2020 MKST. Class F
2.797%, due 20/11/2059 * 572 0.04 eries , Class IG, ' '
. / : 1444,
8 Government National 4.500%, due 16/11/2045 151 0.01 4.590%, due 15/12/2036 * 4,083 027
Mortgage Association, 2:866 Government National 1,990 JP Morgan Mortgage Trust
Series 2010 31, Class GS Mortgage Association, ' gan Vorgeg
2.853%. due 20/03/2039 * - Series 2017 111, Class 10, é?;s?i'zsjﬁlzow >
' ! 0.739%, due 16/02/2059 * 189 0.01 . .
10 Government National 3705 Covermsnt ‘ 3.150%, due 26/10/2048 * 2,045 0.13
Mortgage Association, . overnment Nationa 1385 JP Morgan Mort Trust
Series 2010 42, Class BS Mortgage Association, ' prgan Worgage s
4.833%, due 20/04/2040 * 2 - Series 2017 157, Class 10, 20184, Series 20184,
14 Government National 0.567%, due 16/12/2059 * 211 001 Class A1, 144A,
tior 1854 Government National 3.500%, due 25/10/2048 * 1,431 0.09
g/lo,rtgz%&; g?gc'ca‘t‘onﬁs ! Mortgage Association 30 JPMBB Commercial
eries . ass , ; ’ .
5.003% due 20/01/2040 * 1 B Series 2017 41, Class 10, Mortgage Sect._mtles Trust
493 G'ovem‘;;em National 0.786%, due 16/07/2058 * 113 0.01 2013-C17, Series 2013 C17,
Mortaage Association 187 Government National Class B,
Vo 92%10 ssodeton. Mortgage Association 4.891%, due 15/01/2047 * 33 -
eries , , 8 . :
2.660%, due 20/06/2060 * 500 003 Series 2017 H15, Class KI, 160 JPMBE Commercial
: o A : 2.357%. due 20/07/2067 * _ Mortgage Securities Trust
551 Government National 7,466 Governrﬁe:teNat\ona\ % 2015-C31, Series 2015 C31
Mo}rtgage Association, ' Mortgage Association Class B,
Series 2010 H20, Class AF, : . 4.620%, due 15/08/2048 * 178 0.01
2.064%, due 20/10/2060 * 549 0.04 Series 2017 H18, Class B,
20 Government National 1.756%, due 20/09/2067 * 712 0.05 1,171 JPMCC Cogﬂmer_C}a‘
) 95 Government National Mortgage Securities Trust
Mortgage Association, . 2019-BOLT, Series 2019
; Mortgage Association, . deries
;e(;;"z;oho H%'/Ocs'/a;égg'* 2% Series 2017 H20, Class IB, BOLT, Class B, 144A,
: o, due - 2.223%. due 20/10/2067 * _ 3.859%, due 15/07/2034 * 1,173 0.08
919 G t National =e37%, due 10 :
Movernmer/l ationa 2,947 Government National 3,699 Magnolia Finance XI DAC,
ortgage Association, Mortgage Association, Series 2019 2, Class A, 144A,
Series 2010 H24, Class FA, Series 2018 119, Class 10 4.377%, due 31/07/2021 *+ 3,757 024
2.084%, due 20/10/2060 * 917 0.06 eres , -a%s
: . : 0.654%, due 16/05/2060 * 198 0.01
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Mortgage-Backed Securities — (continued) 280 Waterfall Commercial 840 Petrobras Global Finance
93 MASTR Adjustable Rate Mo_rtgage Trust 2015-SBC5, BV,
Mortgages Trust 2007-3, Series 2015 SBC5, Class A, 6.850%, due 05/06/2115 997  0.07
Series 2007 3, Class 12A1, 144A, 210 Vale Overseas Ltd,
1.827%, due 25/05/2047 * 106 0.01 4.104%, due 14/09/2022 * 288  0.02 6.875%, due 21/11/2036 277  0.02
173 ML-CFC Commercial 20 Wells Fargo Commercial 390 Yamana Gold Inc,
Mortgage Trust 2007-5, Movrtgage Trust 2013-LC12, 4.625%, due 15/12/2027 431 0.03
Series 2007 5, Class AJ, Series 2013 LC12, Class B,* 8116 053
5.450%, due 12/08/2048 * 107 0.01 4.285%, due 15/07/2046 21 -
184 ML-CFC Commercial 250 Wells Fargo Commercial Canada — 0.14% (28 February 2019: 0.22%)
Mortgage Trust 2007-9, Mortgage Trust 201 ‘SfLCZO, 240 1011778 BC ULC / New Red
Series 2007 9, Class AJ, Series 2015 LC20, Class AS, Finance Inc, 144A,
6.163%, due 12/09/2049 * 77 0.01 3.467%, due 15/04/2050 268 0.02 4.250%, due 15/05/2024 241 0.01
22 Morgan Stanley Capital | 160 Wells Fargo Commercial 160 Bank of Montreal,
Trust 2006-Q12, Series Mortgage Trust 2015-NXS1, 3.803%, due 15/12/2032 * 173 0.01
2006 1Q12, Class AJ, Series 2015 NXS1, Class AS, 290 Barrick North America
5.399%, due 15/12/2043 15 - 3.406%, due 15/05/2048 172 0.01 Finance LLC,
9 Morgan Stanley Capital | 5,913 Wells Fargo Commercial 5.700%, due 30/05/2041 394 0.03
Trust 2007-1Q13, Series Mortgage Trust 2017-RB1, 500 Barrick North America
2007 1Q13, Class AJ, Series 2017 RB1, Class XA, Finance LLC,
5.438%, due 15/03/2044 9 - 1.248%, due 15/03/2050 * 446 0.03 5.750%, due 01/05/2043 706 0.05
39 Morgan Stanley Capital | Total Mortgage-Backed Securities 20 Teck Resources Ltd,
;Buos; fg%"?ﬂ 6, /Sjnes (Cost $583,149) 596,386 38.86 6.000%, due 15/08/2040 23 -
, Class AJ, . ;
6.354%, due 12/12/2049 * 25 _ Corporate Bonds and Notes — 27.68% 590 ¥ﬁ;omo Dominion Bank/
2,132 Morgan Stanley Mortgage (28 February 2019: 32.63%) 3.250%, due 11/06/2021 603 0.04
Loan Trust 2005-2AR, Series Australia — 0.19% (28 February 2019: 0.30%) 2140 014
2005 2AR, Class B1 H : : :
. g 35 BHP Billiton Finance USA
2.127%, due 25/04/2035 * 1,835 0.12 Ltd Cayman Islands — 0.00% (28 February 2019: 0.00%)
280 MS,CGZT';‘“ ,fﬁj,i"A%DR'Az 2.875%, due 24/02/2022 36 - 18 Ambac LSNI LLC, 144A,
Jeries 2015 ALDR, Class A2, 300 BHP Billiton Finance USA 6.945%, due 12/02/2023 * 18 -
g Ltd f
g China — 0.18% (28 Feb! 2019: 0.23%
3.462%, due 07/06/2035 * 206 0.02 5.000%, due 30/09/2043 405 003 ina ¢ (28 February )
2,870 Natixis Commercial 1540 BHP Billiton Finance USA 1,120 CNOOC Finance 2015 USA
Mortgage Securities Trust ! Ltd, 144A, LLC,
EEK?E-F/?:\;\SES, ier;Z_ZZAOW 6.750%, due 19/10/2075 * 1,793 012 3.500%, due 05/05/2025 1,204 0.08
3 047’0/ d 1'5/08/21034 200 Commonwealth Bank of 620 Prosus NV, 144A,
. o, due | 2,99 020 Australia, 144A 4.850%, due 06/07/2027 689 0.04
827 New Residential Mortgage 3.900%, due 12/07/2047 238 0.01 820 Sinopec Group Overseas
Loan Trust 2016-3, Series ! . Development 2014 Ltd,
2016 3A Class A1B, 144A 450 Westpac Banking Corp, 1447
4 ' " [ .
3.250%, due 25/09/2056 * 864  0.06 2.600%, due 23/11/2020 453 003 4.375%, due 10/04/2024 902 006
1,442 New Residential Mortgage 2,925 0.19 2795 0418
Loan Trust 2017-6, Series : d -
. Bel — 0.39% (28 Feb 2019: 0.75%
2017 6A, Class AT, 144A, c'glum * (28 February ) Colombia — 0.07% (28 February 2019: 0.13%)
4.000%, due 27/08/2057 * 1,536 0.10 1,990 Anheuser-Busch Cos LLC/
1570 Prime Mort Trust Anheuser-Busch InBev 960 Ecopetrol SA,
BT e a0 T okt Worldwide Inc 5.875%, due 28/05/2045 1,150 0.07
-DR1, Series , ’
Class 2A1, 144, 3.650%, due 01/02/2026 2,178 014  Denmark — 0.24% (28 February 2019: 0.13%)
5.500%, due 25/05/2035 1,523 0.10 250 Anheuser-Busch Cos LLC / 1,380 Danske Bank A/S, 144A,
221 Residential Asset Anheuser-Busch InBev 5.000%, due 12/01/2022 1,462 0.10
Securitization Trust Wor\d;/wde Inc, 510 Danske Bank A/S, 144A,
2005-A15, Series 2005 A15, 4.900%, due 01/02/2046 309 0.02 3.001%, due 20/09/2022 * 517  0.03
Class 1A4, 315 A_nheuser»Busch InBev 300 Danske Bank A/S, 144A,
5.750‘_’/0, due 25/02/2036 231 0.02 Flﬂantue |n§. 3.875%, due 12/09/2023 319 0.02
9 Sequoia Mortgage Trust 3.300%, due 01/02/2023 331 0.02 1,020 Danske Bank A/S, 144A,
é?oél—A?ASerwes 2004 10, 170 C\;’h‘eduségBlUSCh InBev 5.375%, due 12/01/2024 1,145  0.07
ass . oridwide Inc, 280 Danske Bank A/S, 144A,
ommercia ortgage -
Trust 2017-C2, Series 2017 Worldwide Inc, 3738 024
C2, Class A4, 4.000%, due 13/04/2028 881 006  Finland — 0.04% (28 February 2019: 0.06%)
3.487%, due 15/08/2050 767  0.05 110 Anheuser-Busch InBev
! ¥ 550 Nordea Bank Abp, 144A,
B 2015, ecr9oa‘ Mortaage Y?E‘gﬁ'd&'?ﬁyomozg 131 001 4.875%, due 13/05/2021 571 0.04
- v g 0, .
Series 2018 C9, Class XA, 100 Anheuser-Busch InBev France —0.74% (28 February 2019: 1.16%)
0.891%, due 15/03/2051 * 5,079 0.33 Worldwide Inc, 400 Altice France SA/France,
100 VNDO 2012-6AVE 4.600%, due 15/04/2048 120  0.01 144A,
Mortgage Trust, 1,400 Anheuser-Busch InBev 7.375%, due 01/05/2026 420 0.03
Series 2012 6AVE, Class A, Worldwide Inc, 280 BNP Paribas SA, 144A,
144A,° 5.550%, due 23/01/2049 1,905 0.12 3.375%, due 09/01/2025 298 0.02
2.996%, due 15/11/2030 104 0.01 6,045 039 1,880 BNP Paribas SA, 144A,
3,649 WaMu Mortgage Brazil — 0.53% (28 Feb 2019, 0.83% 4.705%, due 10/01/2025 * 2,068 0.13
Pass-Through Certificates razil — 0.53% (28 February :0.83%) 620 BNP Paribas SA, 1444,
Series 2005-AR6 Trust, 150 Petrobras Global Finance 4.625%, due 13/03/2027 695  0.05
é?;';SZZAO?: ARG, BV, . 1,580 BNP Paribas SA, 144A,
. . 6.125%, due 17/01/2022 160 0.01 4.400%, due 14/08/2028 1,802 0.12
2.087%, due 25/04/2045 3,645 0.24 57 Petrobras Global Finance 1,040 BNP Paribas SA, 144A,
2,068 ‘eraMT“hi‘/'O’tganertf . BV, 5.198%, due 10/01/2030 * 1,253 0.08
ngi—:s Z(?(;J79-0A§ T‘rl‘f; €s 6.250%, due 17/03/2024 64 - 550 BNP Paribas SA, 144A,
Series 2007 OA2 Clasé 1A 5,220 Petrobras Global Finance 4.375%, due 01/03/2033 * 609  0.04
2.753%, due 25/03/2047 * 1,932 0.13 . 500 BPCE SA, 1444,
' 5.299%, due 27/01/2025 5713 037 5.150%, due 21/07/2024 552  0.04
313 WaMu Mortgage 390 Petrobras Global Finance 590 Credit Agricole SA, 144A,
Pass-Through Certificates BY redi X gricole SA, .
Series 2007-0A2 Trust, 7 3:750/ due 17/01/2027 174 003 4.000%, due 10/01/2033 636 0.04
Series 2007 OA2, Class 2A, 2727, due : 340 Danone SA, 144A,
2.286%, due 25/03/2047 * 307 0.02 2.077%, due 02/11/2021 343 0.02
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Corporate Bonds and Notes — (continued) Kazakhstan — 0.04% (28 February 2019: 0.04%) South Africa — 0.17% (28 February 2019: 0.25%)
France — (continued) 520 KazMunayGas National Co 280 Anglo American Capital Plc,
1,110 Danone SA, 144A, JSC, 144A, 144A,
2.589%, due 02/11/2023 1,145  0.07 6.375%, due 24/10/2048 686 0.04 3.750%, dug 10/04/2022 290 0.02
240 Danone SA, 144A, Kuwait — 0.04% (28 February 2019: 0.06%) 670 Anglo American Capital Pic,
2.947%, due 02/11/2026 256 0.02 520 Equate Petrochemical BV 144A,
210 Pernod Ricard SA, 144A, 13226 etrochemical BY, 3.625%, due 11/09/2024 717 0.05
4.450%, due 15/01/2022 221 0.01 ‘ 1,130 Anglo American Capital Plc,
L 4.2509 03/11/2026 562 0.04
940 WEA Finance LLC / %, due 03/11/ 1444,
Westfield UK & Europe Luxembourg — 0.27% (28 February 2019: 0.03%) 4.750%, due 10/04/2027 1,290 0.08
Finance Plc, 144A, 1,786 ArcelorMittal SA, 290 Anglo American Capital Plc,
3.750%, due 17/09/2024 1,018 0.07 6.250%, due 25/02/2022 1,918 0.13 144A,
11316 074 70 ArcelorMittal SA, 4.000%, due 11/09/2027 318 0.02
3.600%, due 16/07/2024 73 - 2,615  0.17
_ o . 9 ,
Germany — 0.03% (28 February 2019: 0.05%) 1,310 ArcelorMittal SA, Spain — 0.19% (28 Febraary 2019 0.31%)
500 Deutsche Telekom 6.125%, due 01/06/2025 1,517 0.10 P 197 y 2919:0.31%
International Finance BV, 410 ArcelorMittal SA, 200 BanCOOSantander SA, .
144A, 4.550%, due 11/03/2026 45 003 2.968%, due 12/04/2023 203 001
2.820%, due 19/01/2022 512 0.03 150 ArcelorMittal SA. 400 Banco Santander SA,
Ireland — 0.09% (28 February 2019: 0.20%) 7.000%, due 15/10/2039 190  0.01 3.848%, due 12/04/2023 424 0.03
330 AerCap lreland Capital 1,000 Banco Santander SA,
DAC T b 4143 027 4.379%, due 12/04/2028 1,131 007
Aviation TrusFt) Macau — 0.13% (28 February 2019: 0.12%) 500 Telefonica Emisiones SA,
4.500%, due 15/05/2021 341 002 730 Sands China Ltd, 4.103%, due 08/03/2027 556 0.04
160 AerCap Ireland Capital 4.600%, due 08/08/2023 786 0.05 210 Telefonica Emisiones SA,
DAC / AerCap Global 540 Sands China Ltd, 5:213%, due 08/03/2047 258 0.02
Aviation Trust, 5.125%, due 08/08/2025 608 0.04 260 Telefonica Emisiones SA,
4.625%, due 01/07/2022 170  0.01 580 Sands China Ltd, 4.895%, due 06/03/2048 317 0.02
640 Park Aerospace Holdings 5.400%, due 08/08/2028 658 0.04 2,889 0.19
Ltd, 144A, - -
5.250%, due 15/08/2022 681 005 2,052 0.13 Switzerland — 0.83% (28 February 2019: 1.02%)
50 Park Aerospace Holdings Mexico — 0.15% (28 February 2019: 0.25%) 700 Credit Suisse Group AG,
Ltd, 144A, 100 America Movil SAB de CV, 1444,
4.500%, due 15/03/2023 52 - 5.000%, due 30/03/2020 100 0.01 2.593%, due 11/09/2025 * 704 0.05
120 Park Aerospace Holdings 700 America Movil SAB de CV, 490 Credit Suisse Group
Ltd, 1444, 3.125%, due 16/07/2022 727 005 Funding Guernsey Ltd,
5.500%, due 15/02/2024 132 0.01 20 America Movil SAB de CV. 4.875%, due 15/05/2045 641  0.04
1,376 0.09 6.375%, due 01/03/2035 29 - 210 ﬁlsnaL:Fmance Canada
_ o . o 20 America Movil SAB de CV, g g
Israel — 0.27% (28 February 2.019..0.25 %) 6.125%, due 15/11/2037 29 B 6.000%, due 1.5/1 1/2041 251 0.02
480 Teva Pharmaceutical Finance 590 Petroleos Mexicanos 10 Glencore Funding LLC,
Co BV, Series 2 - 144A
’ . 4.250%, due 15/01/2025 591 0.04 g
3.650%, due 10/11/2021 477  0.03 260 Petrole(c)"s l\;ljeexicanos 4.125%, due 30/05/2023 11 -
110 Teva Pharmaceutical Finance 6.875% due 04/08/'2026 282 002 2,190 Glencore Funding LLC,
CoBY, . i : ’ 144A,
2.950%, due 18/12/2022 106 001 25 Betroleos e 13 . 4.125%, due 12/03/2024 2338 015
170 ;(/evBaVPharmaceutlcal Finance 510 Petroleos Mexicanos 1280 ?ZHACOI’E Funding LLC.
3.650%, due 10/11/2021 169 0.01 5.500%, due 27/06/2044 450 003 4.625%, due 29/04/2024 1385 009
710 Teva Pharmaceutical Finance 2,233 0.15 470 Glencore Funding LLC,
Netheg\ands v, Morocco — 0.09% (28 February 2019: 0.13%) 144A,
2.200%, due 21/07/2021 690 0.05 1230 OCP SA. 144A 4.000%, due 27/03/2027 509 0.03
1,200 Teva Pharmaceutical Finance ' 4.500%. duo 32/10/2025 1332 009 30 Glencore Funding LLC,
Netherlands 11l BV, : o, due : : 144A
2.800%, due 21/07/2023 1,120 0.07 Netherlands — 0.52% (28 February 2019: 0.92%) 3.875%, due 27/10/2027 32 -
790 Teva Pharmaceutical Finance 200 ABN AMRO Bank NV, 144A, 700 Syngenta Finance NV, 144A,
’;‘eggg)a”gs ”'331\//611/‘;‘(‘95 433 0,05 4.750%, due 28/07/2025 223 002 3.933%, due 23/04/2021 715 0.05
1257, due 101/ : 1,250 Cooperatieve Rabobank UA, 200 UBS AG/London, 144A,
840 Li‘éf]g‘*:nfg‘saﬁfgsca' Finance 4.625%, due 01/12/2023 1,360 0.09 4.500%, due 26/06/2048 267 002
: i 790 UBS G AG, 144A,
3.150%, due 01/10/2026 735 0.05 1840 Cooperatiave Ej?g;gg‘;g* Joal 013 3401% o 331052023 82 0.05
4,130 0.27 300 Cooperatieve Rabobank UA, 330 UBS Group AG, 144A,
Italy — 0.40% (28 February 2019: 0.44%) 5.250%, due 04/08/2045 398 0.03 4.125%, due 24/09/2025 368 0.02
940 Cooperatieve Rabobank 1,240 UBS Group AG, 144A,
1,030 I3nt1ezsg;andpua:I&?Op;A/,Z;gA, L8 0.07 UANY, 4.253%, due 23/03/2028 1,400 0.09
830 In.tesa Soa’n 2010 SDA. 144A ! ' 3.125%, due 26/04/2021 960 0.06 1,000 UBS Group AG, 144A,
03 1,490 Shell International Finance 3.126%, due 13/08/2030 * 1,058  0.07
3.375%, due 12/01/2023 858 0.06
960 Intesa Sanpaolo SpA, 144A, BV, 2,090 UBS Group AG, 144A,
5.017% due 26/06/2024 1,009 0.07 2.875%, due 10/05/2026 1,588 0.10 7.000%, Perpetual * 2,230 0.15
1,050 Intesa Sanpaolo SpA, 144A, 160 gr\w/e\l International Finance 12731 083
7109 15/01/202 . ' i :
5.710%, due 15/01/2026 1143 0.07 4.550%, due 12/08/2043 200 001  United Arab Emirates — 0.08%
1,660 UniCredit SpA, 144A, . . (28 February 2019: 0.13%)
o 770 Shell International Finance e
6.572%, due 14/01/2022 1,784 0.12 .
200 UniCredit SpA, 144A BV, 90 DAE Funding LLC, 144A,
7.296%. due (')2/04/2'034 % 232 0.01 4.375%, due 11/05/2045 950 0.06 5.750%, due 15/11/2023 94  0.01
- - - 270 Shell International Finance 200 DP World Plc, 144A,
6,084 0.40 BV, 5.625%, due 25/09/2048 225 0.01
Japan — 0.04% (28 February 2019: 0.07%) 4.000%, due 10/05/2046 316 0.02 760 DP World PIc,
250 Mitsubishi UFJ Financial 8,036 0.5 5.625%, due 25/09/2048 854 006
Group Inc, _ o . o 1,173 0.08
2.998%, due 22/02/2022 257 o2 T 20'16 y (Zs:emary 2019 0.24%) United Kingdom — 1.55% (28 February 2019: 2.10%)
370 Sumitomo Mitsui Financial .090 Southern Copper Corp,
Group Inc, 5.250%, due 08/11/2042 2,438 0.16 410 Barclays Plc,
2.058%, due 14/07/2021 373 0.02 4.972%, due 16/05/2029 * 474 0.03
2,140 Barclays Plc,
630 004 5.088%, due 20/06/2030 * 2,426  0.16
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Corporate Bonds and Notes — (continued) 420 Abbott Laboratories, 370 Apache Corp,
United Kingdom — (continued) 4.900%, due 30/11/2046 586 0.04 4.375%, due 15/10/2028 390 0.03
) 120 AbbVie Inc, 270 Apache Corp,
160 ggg;;f‘tjlec?rs%wzon 168 001 2.900%, due 06/11/2022 124 001 4.250%, due 15/01/2030 284 002
2,380 BAT Ca;;ital Corp, ' 2,460 AbbVie Inc, 144A, 17 Apache Corp,
4.540%. due 15/08/2047 2482 0.16 2.300%, due 21/11/2022 2,501  0.16 6.000%, due 15/01/2037 19 -
70 BP Capital Markets Plc ' ' 2,150 AbbVie Inc, 144, 1,280 Apache Corp,
3 561‘3/0 due 01/1 1/2621 72 _ 2.600%, due 21/11/2024 2,223 0.14 5.100%, due 01/09/2040 1,305 0.09
190 BP Capitél Markets Plc, 250 AbbVie Inc, 390 Apache Corp,
3.535% due 04/11/2024 206 0.01 3.600%, due 14/05/2025 270 0.02 4.750%, due 15/04/2043 369 0.02
] " ’ 520 AbbVie Inc, 144A, 180 Apache Corp,
350 gpsgg‘;fagu’\ﬂeaq@e/g;'z%zs 381 002 2.950%, due 21/11/2026 545 0.04 4.250%, due 15/01/2044 160 0.01
" S ' 1,810 AbbVie Inc, 144A, 430 Apple Inc,
310 E'ggg‘;ffﬂﬂgg’7/zozo 314 002 3.200%, due 21/11/2029 1,913 0.12 2.000%, due 13/11/2020 432 0.03
y y < ' 90 Aetna Inc, 20 Apple Inc,
200 Fiat Chrysler Aut: bil
Ny sier Adtomonres 2.800%, due 15/06/2023 92 001 1.550%, due 04/08/2021 20 -
4 5'00% due 15/04/2020 201 0.01 400 Alcoa Nederland Holding 720 Apple Inc,
y o ' BV, 144A, 2.450%, due 04/08/2026 756  0.05
910 HSBC Holdings Plc, g g '
3.400%, due 08/03/2021 926  0.06 7.000%, due 30/09/2926 424 0.03 200 AT&T Inc,
430 HSBC Holdings Pic, 250 Alcoa Nederland Holding 3.400%, due 15/05/2025 213 0.01
4.250%, due 18/08/2025 466 0.03 BV, 1444, 30 AT&T Inc,
330 HSBC Holdings Pic, 6.125%, due 15/05/2028 257  0.02 6.100%, due 15/07/2040 40 -
4.300%, due 08/03/2026 367 0.02 190 Allergan Funding SCS, 30 AT&T Inc,
400 HSBC Holdings Pic 3.450%, due 15/03/2022 197  0.01 6.250%), due 29/03/2041 41 -
4.041%, due 13/03/2028 * 439 0.03 590 Allergan Funding SCS, 620 AT&T Inc,
2,120 HSBC Holdings Plc 3.800%, due 15/03/2025 645  0.04 4.350%, due 15/06/2045 700  0.05
4.583%, due 19/06/2029 * 2,409 0.16 7 Allergan Funding SCS, 1,423 AT&T Inc,
1,200 HSBC Holdings Plc 4.750%, due 15/03/2045 9 - 4.500%, due 09/03/2048 1,634 0.1
3.973%, due 22/05/2030 * 1,315 0.09 290 Altria Group Inc, 280 Bank of America Corp,
340 HSBC Holdings Pic, 4.750%, due 05/05/2021 301  0.02 3.300%, due 11/01/2023 294  0.02
6.500%, due 02/05/2036 466 0.03 250 Altria Group Inc, 264 Bank of America Corp,
600 HSBC Holdings Plc, 3.490%, due 14/02/2022 259 0.02 3.004%, due 20/12/2023 * 274 0.02
6.250%, Perpetual * 615 0.04 420 Altria Group Ing, 680 Bank of America Corp,
800 HSBC Holdings Plc, 2.850%, due 09/08/2022 432 0.03 3.550%, due 05/03/2024 * 716 0.05
6.500%, Perpetual * 867 0.06 270 Altria Group Inc, 330 Bank of America Corp,
1,500 Lloyds Banking Group Plc, 3.800%, due 14/02/2024 290 0.02 4.000%, due 01/04/2024 359  0.02
4.650%, due 24/03/2026 1,644 0.1 1,630 Altria Group Inc, 520 Bank of America Corp,
780 Lloyds Banking Group PIc, 4.400%, due 14/02/2026 1,825 0.12 4.200%, due 26/08/2024 569 0.04
4.375%, due 22/03/2028 874 0.06 1,440 Altria Group Inc, 470 Bank of America Corp,
87 Reynolds American Inc, 4.800%, due 14/02/2029 1,647 0.1 4.000%, due 22/01/2025 513  0.03
3.250%, due 12/06/2020 87 0.01 580 Altria Group Inc, 130 Bank of America Corp,
290 Reynolds American Inc, 5.800%, due 14/02/2039 712 0.05 4.450%, due 03/03/2026 147  0.01
5.850%, due 15/08/2045 347 0.02 2,200 Altria Group Inc, 830 Bank of America Corp,
100 Royal Bank of Scotland 5.950%, due 14/02/2049 2,801 0.18 3.500%, due 19/04/2026 908 0.06
Group Plc, 190 Altria Group Inc, 1,440 Bank of America Corp,
6.125%, due 15/12/2022 109  0.01 6.200%, due 14/02/2059 249  0.02 4.250%, due 22/10/2026 1,609 0.1
230 Royal Bank of Scotland 660 Amazon.com Inc, 940 Bank of America Corp,
Group Plc, 3.150%, due 22/08/2027 724 0.05 3.593%, due 21/07/2028 * 1,028 0.07
6.100%, due 10/06/2023 254 0.02 860 Amazon.com Inc, 1,770 Bank of America Corp,
460 Royal Bank of Scotland 3.875%, due 22/08/2037 1,036 0.07 3.419%, due 20/12/2028 * 1,914 0.12
Group Plc, 340 Amazon.com Inc, 4,250 Bank of America Corp,
6.000%, due 19/12/2023 515 0.03 4.950%, due 05/12/2044 480 0.03 3.970%, due 05/03/2029 * 4,765 0.31
1,300 Royal Bank of Scotland 320 Amazon.com Inc, 1,800 Bank of America Corp,
Group Plc, 4.050%, due 22/08/2047 412 0.03 3.974%, due 07/02/2030 * 2,045  0.13
5.125%, due 28/05/2024 1,424 0.09 5 Ambac Assurance Corp, 1,500 Bank of America Corp,
200 Royal Bank of Scotland 144A, 2.884%, due 22/10/2030 * 1,575 0.10
Group Plc, 5.100%, due 07/06/2020 7 - 50 Bank of America Corp,
4.519%, due 25/06/2024 * 215 0.01 390 American Express Credit Series AA,
630 Royal Bank of Scotland Corp, 6.100%, Perpetual * 55 -
Group Plc, 2.375%, due 26/05/2020 390 0.03 560 Bank of America Corp,
4.269%, due 22/03/2025 * 677 0.04 70 American International 4.330%, due 15/03/2050 * 716 0.05
230 Royal Bank of Scotland Group Inc, 250 BBVA USA,
Group Plc, 3.750%, due 10/07/2025 76 0.01 3.875%, due 10/04/2025 270 0.02
4.892%, due 18/05/2029 * 269 0.02 234 American International 960 Becton Dickinson and Co,
1,000 Royal Bank of Scotland Group Inc, 3.363%, due 06/06/2024 1,018 0.07
Group Plc, 6.250%, due 15/03/2037 258 0.02 93 Becton Dickinson and Co,
5.076%, due 27/01/2030 * 1,185 0.08 5,920 American Tower Trust #1, 3.734%, due 15/12/2024 101 0.01
500 Santander UK Group Class 2A, Pool 13, 144A, 555 Becton Dickinson and Co,
Holdings Plc, 144A, 3.070%, due 15/03/2023 6,112 0.40 4.685%, due 15/12/2044 693 0.05
5.625%, due 15/09/2045 648  0.04 80 Amgen Inc, 600 Becton Dickinson and Co,
250 Santander UK Plc, 144A, 2.125%, due 01/05/2020 80 0.01 4.669%, due 06/06/2047 761  0.05
5.000%, due 07/11/2023 275 0.02 330 Amgen Inc, 1,330 Berkshire Hathaway Finance
420 Standard Chartered Plc, 3.625%, due 22/05/2024 357 0.02 Corp,
1444, 34 Amgen Inc, 4.250%, due 15/01/2049 1,658 0.1
5.700%, due 26/03/2044 547  0.04 4.663%, due 15/06/2051 42 — 220 Blue Racer Midstream LLC /
110 Vodafone Group Plc, 180 Anthem Inc, Blue Racer Finance Corp,
5.250%, due 30/05/2048 139  0.01 3.125%, due 15/05/2022 186  0.01 1447,
23,803 155 530 Anthem Inc, 6.125%, due 15/11/2022 202 0.01
: 2.950%, due 01/12/2022 547  0.04 150 Boeing Co/The,
_ o . o ,
United States —20.11% (28 February 2019: 22.18%) 200 Anthem Inc, 3.100%, due 01/05/2026 159 0.01
470 3M Co, 3.350%, due 01/12/2024 213 0.01 320 Boeing Co/The,
o
2.375%, due 26/08/2029 483 0.03 730 Anthem Inc, 2.700%, due 01/02/2027 329 0.02
272 Abbott Laboratories, 3.650%, due 01/12/2027 799  0.05 200 Boeing Co/The,
o
3.750%, due 30/11/2026 307 0.02 75 Apache Corp, 2.800%, due 01/03/2027 207 0.01
230 Abbot; Laé’omioﬂe& 3.250%, due 15/04/2022 77 0.01 690 Boeing Co/The,
4.750%, due 30/11/2036 302 0.02 3.200%, due 01/03/2029 739 0.05
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Corporate Bonds and Notes — (continued) 740 Charter Communications 60 Comcast Corp,
United States — (continued) Operating LLC / Charter 6.500%, due 15/11/2035 90 0.01
Communications Operating 1,540 Comcast Corp,
1,860 g?zeg%?)%/oc,%/lzed1/02/2035 1o8a 013 Capitao|. 3.900%, due 01/03/2038 1,795  0.12
1,290 Boeing CorThe 5.375%, due 01/04/2038 860 0.06 14 Comcast Corp,
"7 3.750%, due 01/02/2050 1432 009 260 Charter Communications 3.969%, due 01/11/2047 -
690 BP Capital Markets America Operating LLC / Charter. 460 Comcast Corp,
Inc, g:‘:ﬂitraﬂlumcatlons Operating 4.700%, due 15/10/2048 606 0.04
o 3 203 Comcast Corp,
330 éféipﬁ'af“Meaffe/f;fﬁﬁca 726 005 6.484%, due 23/10/2045 335 002 3.999%, due 01/11/2049 242 0.02
Inc 1,000 Charte_r Communications 126 Comcast Corp,
3.410%, due 11/02/2026 359 0.02 Operating LLC / Charter 4.049%, due 01/11/2052 150 0.01
1,150 BP Capital Markets America Eomtmlumcanons Operating 20 CommonSpirit Health,
Inc, 5537‘201/' due 01/04/2048 1,193 008 4:350%, due 01/11/2042 23 -
3.119%, due 04/05/2026 1,229  0.08 340 C'heer:'Cor ' ) 640 Concho Resources Inc,
10 BP Capital Markets America 5 9545 o p,1 6/05/2026 364 002 4.375%, due 15/01/2025 663 0.04
Inc . o, due ! : 350 Concho Resources Inc,
3.000%, due 24/02/2050 10 _ 110 gg%%ﬁ/'“g HCE‘]CS“/’HS}Z'B;O o oo 3.750%, due 01/10/2027 364 002
130 Brighthouse Financial Inc, 140 C.hubbcl‘l’\lAUSO\din | ) 720 Concho Resources Inc,
4.700%, due 22/06/2047 132 001 3.350%  due 0310212096 55 001 4.300%, due 15/08/2028 784 0.05
340 Bristol-Myers Squibb Co, . i : 85 ConocoPhillips Holding Co,
1444 380 Cigna Corp, 6.950%, due 15/04/2029 16 001
2.250%, due 15/08/2021 344 0.02 1010 é‘égg /C"é)fp”e 17/09/2021 390 003 640 Constellation Brands Inc,
N ' . 4.750%, due 15/11/2024 728 0.05
0 ?Zztgl ers b o 290 g.i;igoéégpue o020z 1077 0.07 201 Continental Airlines 2007-1
2.600%, due 16/05/2022 565 0.04 ' Class A Pass Through Trust,
120 Bristol-Myers Squibb Co, 4.125%, due 15/11/2025 323 002 Series 07 1A,
1447 2,980 Cigna Corp, 5.983%, due 19/04/2022 212 001
3.550%, due 15/08/2022 126 001 4.375%, due 15/10/2028 339 022 560 Continental Resources Ind/
1,100 Bristol-Myers Squibb Co, 210 Clmarsx Energy Co, OK,
144A, 7% ‘C‘;375 A’rEdue 01é°6/2024 223 001 4.500%, due 15/04/2023 587 0.04
o , imarex Energy Co, i
360 ;i?gl_/,‘\’/'lyi'ﬁ:;;u/?gézgf 1,163 0.08 3.900%, due 15/05/2027 1858  0.12 270 cO’mmema\ Resources Ind
144A ' 560 Cimarex Energy Co, 3.800%, due 01/06/2024 377  0.02
3.875%, due 15/08/2025 400 0,03 4.375%, due 15/03/2029 >87. - 0.04 1,270 Continental Resources Inc/
810 Bristol-Myers Squibb Co, 270 Cintas Corp No 2, OK,
1444 0 é-900°/2. due 01/04/2022 277 0.02 4.375%, due 15/01/2028 1,240 0.08
9 intas Corp No 2, 10 Continental Resources Inc/
2280 ;;‘zs(t)g'_/,‘\’/’lyd;: ;;S?sézgss 885 0.06 3.700%, due 01/04/2027 305 0.02 oK,
' 10 Citigroup Inc, 4.900%, due 01/06/2044 9 -
3.400%, due 26/07/2029 2,560 0.17 4.500%, due 14/01/2022 n - 270 CSC Holdings LLC, 144A,
100 Bristol-Myers Squibb Co, 50 Citigroup Inc, 5.375%, due 15/07/2023 277 0.02
1444, 4.050%, due 30/07/2022 53 - 220 CVS Health Corp,
5.250%, due 15/08/2043 137 001 250 Citigroup Inc, 2.750%, due 01/12/2022 226 001
700 Bristol-Myers Squibb Co, 3..5.00%, due 15/05/2023 263 0.02 1,040 CVS Health Corp,
144A, 330 Citigroup Inc, 3.700%, due 09/03/2023 1,099 0.07
5.000%, due 15/08/2045 959  0.06 3.300%, due 27/04/2025 353 0.0z 440 CVS Health Corp,
220 Cameron LNG LLC, 144A, 440 Citigroup Inc, 4.100%, due 25/03/2025 483  0.03
2.902%, due 15/07/2031 231 0.02 4.400%, due 10/06/2025 491 003 761 CVS Health Corp,
1,220 Cameron LNG LLC, 144A, 220 Citigroup Inc, 3.875%, due 20/07/2025 832 0.05
3.302%, due 15/01/2035 1,316 0.09 5.500%, due 13/09/2025 258 0.02 3,050 CVS Health Corp,
190 Carrier Global Corp, 144A, 110 Citigroup Inc, 4.300%, due 25/03/2028 3,420 022
1.923%, due 15/02/2023 193 0.01 4.300%, due 20/11/2026 122001 400 CVS Health Corp,
470 Carrier Global Corp, 144A, 2,130 Citigroup Inc, 4.780%, due 25/03/2038 471 0.03
2.242%, due 15/02/2025 480  0.03 4.450%, due 29/09/2027 2,407 0.16 440 CVS Health Corp,
90 Carrier Global Corp, 144A, 60 Citigroup Inc, 5.125%, due 20/07/2045 539  0.04
2.493%, due 15/02/2027 92 001 4.125%, due 25/07/2028 67 - 2,180 CVS Health Corp,
910 Carrier Global Corp, 144A, 1,360 Citigroup Inc, 5.050%, due 25/03/2048 2,684 0.18
2.722%, due 15/02/2030 921 006 3.520%, due 27/10/2028 * 1,482 0.10 21 CVS Pass-Through Trust,
310 Carrier Global Corp, 144A, 1,750 Citigroup Inc, 144A,
3.377%, due 05/04/2040 320 002 4.075%, due 23/04/2029 * 1,991  0.13 5.298%, due 11/01/2027 23 _
330 Carrier Global Corp, 144A, 2,300 Citigroup Inc, 22 CVS Pass-Through Trust,
3.577%, due 05/04/2050 342 002 3.980%, due 20/03/2030 * 2,606 0.17 6.036%, due 10/12/2028 26 _
590 Centene Corp, 144A, 1,456 Citigroup Inc, 38 CVS Pass-Through Trust,
3.375%, due 15/02/2030 591 0.04 8.125%, due 15/07/2039 2,523 0.16 6.943%, due 10/01/2030 46 -
410 Charter Communications 255 Citigroup Inc, 150 DCP Midstream Operating
Operating LLC / Charter 5.300%, due 06/05/2044 339 0.02 LP, 144A,
Communications Operating 100 Citigroup Inc, 6.450%), due 03/11/2036 154  0.01
Capital, 5.950%, Perpetual * 104  0.01 1,850 Dell International LLC / EMC
3.579%, due 23/07/2020 412 0.03 700 Citigroup Inc, Series P, Corp, 144A,
150 Charter Communications 5.950%, Perpetual * 755  0.05 4.420%, due 15/06/2021 1,906 0.12
Operating LLC / Charter 90 Citigroup Inc, Series M, 258 Delta Air Lines 2007-1
Communications Operating 6.300%, Perpetual * 95 0.01 Class A Pass Through Trust,
Capital, 160 Comcast Corp, Series 071A,
4.908%, due 23/07/2025 169 0.01 3.950%, due 15/10/2025 179 0.01 6.821%, due 10/08/2022 283 0.02
1,820 Charter Communications 310 Comcast Corp, 320 Delta Air Lines Inc,
Operating LLC / Charter 3.150%, due 01/03/2026 335 0.02 2.900%, due 28/10/2024 326 0.02
Communications Operating 2,140 Comcast Corp, 530 Devon Energy Corp,
Capital, 4.150%, due 15/10/2028 2,484  0.16 5.850%, due 15/12/2025 629 0.04
4.200%, due 15/03/2028 1,986 0.13 1,420 Comcast Corp, 40 Devon Energy Corp,
1,200 Charter Communications 4.250%, due 15/10/2030 1,692 0.1 5.600%, due 15/07/2041 46 -
Operating LLC / Charter 60 Comcast Corp, 20 Devon Energy Corp,
Communications Operating 4.250%, due 15/01/2033 72 - 4.750%, due 15/05/2042 21 -
Capital, 60 Comcast Corp, 1,920 Devon Energy Corp,
5.050%, due 30/03/2029 1,392 0.09 5.650%, due 15/06/2035 83 0.01 5.000%, due 15/06/2045 2,067 0.13
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Corporate Bonds and Notes — (continued) 160 Fox Corp, 144A, 4,750 Goldman Sachs Group Inc/
United States — (continued) 5.576%, due 25/01/2049 215 0.01 The,
180 Diamondback Eneray Inc 139 Freeport-McMoRan Inc, 3.814%, due 23/04/2029 * 5243 034
£ 3755 due 31/03/‘/2025 188 0.01 3.550%, due 01/03/2022 140 0.01 2,650 Goldman Sachs Group Inc/
50 D.iamonaback Eneray Inc ) 10 Freeport-McMoRan Inc, The,
3950% due 01/1%026’3 < ~ 3.875%, due 15/03/2023 10 - 4.223%, due 01/05/2029 * 3,008 020
340 D.iamor;)aback Eneray Inc 30 Freeport-McMoRan Inc, 670 Goldman Sachs Group Inc/
3200%  die 01/13/‘/202_5) 336 002 4.550%, due 14/11/2024 30 - The,
450 D.ISH DES Cor ) 390 Freeport-McMoRan Inc, 6.250%, due 01/02/2041 985 0.06
5.875% . due ?'5/1 112024 463 003 5.450%, due 15/03/2043 379 0.02 560 Goldman Sachs Group Inc/
50 DISH DBS Cor ’ 433 GE Capital International The,
7.750% due %1/07/2026 54 B Funding Co Unlimited Co, 5.150%, due 22/05/2045 722 0.05
130 DI K ED' Caroli LLC 2.342%, due 15/11/2020 434 0.03 1,050 Goldman Sachs Group Inc/
Sugoeoo/ne(rjguye 12&%9;%40 ! 178 001 1,380 GE Capital International The,
640 DI K ED' Ohio | . Funding Co Unlimited Co, 4.750%, due 21/10/2045 1,343 0.09
S%S%C,/”e(’jgu\/e 01'/%2'};'029 124 005 4.418%, due 15/11/2035 1,580  0.10 460 Halliburton Co,
660 Eéton (?é)rp . 170 General Electric Co, 3.800%, due 15/11/2025 505 0.03
4 4.375%, due 16/09/2020 172 0.01 60 Halliburton Co,
420 ézsoo(/?, due 02/11/2022 684 0.04 78 General Electric Co, 4.850%, due 15/11/2035 69 -
4a1ggc,/°:jpl;e 02/11/2042 94 003 5.300%, due 11/02/2021 80 0.01 320 Halliburton Co,
6 EI.P DN | Gas Co LLC ! 230 General Electric Co, 5.000%, due 15/11/2045 348  0.02
83?;(;/ Zturaﬁ/gz/z%az ’ o 6.750%, due 15/03/2032 313 0.02 50 Hanesbrands Inc, 144A,
800 Enern “i Ooerat - 720 General Electric Co, 4.625%, due 15/05/2024 52 -
Ur)]ergy ranster Uperating 6.150%, due 07/08/2037 947  0.06 200 Hanesbrands Inc, 144A,
4 450 General Electric Co, 4.875%, due 15/05/2026 210 0.01
10 ‘E"SOO%T' d“i”é“”??“ 866 0.06 5.875%, due 14/01/2038 586 0.04 150 HCA Inc.
L;e’gy ranster Uperating 2,161 General Electric Co, 4.750%, due 01/05/2023 162 0.01
2.950% due 15/06/2028 232 002 6.875%, due 10/01/2039 3,014 020 100 HCA Inc.
530 Energy Transfer Operatin 50 General Motors Co, 5.000%, due 15/03/2024 11 0.01
9y P 9 5.150%, due 01/04/2038 51 - 30 HCA Inc,
L eno, 230 General Motors Co, 5.375%, due 01/02/2025 33 -
5.250%, due 15/04/2029 597, 004 6.250%, due 02/10/2043 259 0.02 10 HCA Inc
1,530 Energy Transfer Operating g
P 330 General Motors Co, 5.250%, due 15/04/2025 11 -
3 750%. due 15/05/2030 1555 010 5.950%, due 01/04/2049 361 0.02 170 HCA Inc.
150 Energy 'I:ransfer Operating ' 360 General Motors Financial Co 5.250%, due 15/06/2026 195  0.01
Inc, 40 HCA Inc,
I(—SZSO% due 15/04/2049 174 0.01 4.375%, due 25/09/2021 372 0.02 5.375%, due 01/09/2026 44 _
470 Energy 'I:ransfer Operating 40 General Motors Financial Co 100 HCA Inc,
LP. Series F Inc, 4.500%, due 15/02/2027 111 0.01
6.750%, Perpetual * 466 0.03 3.450%, due 10/04/2022 41 - 70 HCA Inc,
90 Energy Transfer Partners LP / 10 IGe”efa‘ Motors Financial Co 5.625%, due 01/09/2028 79 0.01
Regency Energy Finance ne, 400 HCA Inc,
Corp, 4.250%, due 15/05/2023 n - 5.500%, due 15/06/2047 476 0.03
5.875%, due 01/03/2022 9% 0.01 50 IGe”e’a‘ Motors Financial Co 30 Hilton Worldwide Finance
290 Enterprise Products ne, LLC / Hilton Worldwide
Operating LLC, 4.350%, due 17/01/2027 54 - Finance Corp,
5.200%, due 01/09/2020 295 0.02 110 Gilead Sciences Inc, 4.625%, due 01/04/2025 30 -
1,080 Enterprise Products 2.550%, due 01/09/2020 110 0.01 330 Hilton Worldwide Finance
Operating LLC, 200 GlleadOScwences Inc, LLC / Hilton Worldwide
4.150%, due 16/10/2028 1,215 0.08 oo ?3"?0?1/;' due 01|/°2/2°25 217001 Finance Corp,
670 Enterprise Products ilead Sciences Inc, 4.875%, due 01/04/2027 338 0.02
Operating LLC, 4.750%, due 01/03/2046 323 002 290 HSBC Bank USA NA,
2.800%, due 31/01/2030 687 0.04 10 ELP C?p'ti' |LP/ GLP 4.875%, due 24/08/2020 295 0.02
1,150 Enterprise Products inancing 1inc, 430 Humana Inc,
Operating LLC, 5.250%, due 01/06/2025 n - 3.950%, due 15/03/2027 476  0.03
4.200%, due 31/01/2050 1,215 0.08 80 SLP C?p't?l'ILP/GLP 1,700 Humana Inc,
160 Enterprise Products inancing it Inc, 3.125%, due 15/08/2029 1,797 0.12
Operating LLC, 5.375%, due 15/04/2026 90 0.01 70 Humana Inc,
3.700%, due 31/01/2051 160 0.01 3 Goldman Sachs Capital , 4.625%, due 01/12/2042 82 0.01
90 Enterprise Products 4.000%, Perpetual 3 - 90 Humana Inc,
Operating LLC, 210 Goldman Sachs Group Inc/ 4.950%, due 01/10/2044 111 0.01
3.950%, due 31/01/2060 88 0.1 The, . 20 Humana Inc,
210 EOG Resources Inc, 5.375%, due 15/03/2020 210001 4.800%, due 15/03/2047 24 -
4.150%, due 15/01/2026 236 0.02 10 ?h‘)gdfsﬂeiz‘eSSEChS Group Ind/ 50 ILFC E-Capital Trust Il, 144A,
690 EOG Resources Inc, . ' . 9 * -
3.900%, due 01/04/2035 808 0.05 6-0‘?10%' due; 5/06/2020 10 - 80 ﬁgj%ﬁ,’;ue 2171272065 o
470 Exxon Mobil Corp, 380 ‘T3h°e man Sachs Group Inc/ 3.700%, due 29/07/2025 88 0.01
3.043%, due 01/03/2026 505 0.03 . 130 Intel Corp
0 ,
1,130 Exxon Mobil Corp, 750 Z‘éi?ﬂ/;r']ds‘;ihzs7é%/uzolz;d 399003 3.734%, due 08/12/2047 153 0.01
4.114%, due 01/03/2046 1,368 0.09 The P 1,940 International Business
110 FirstEnergy Corp, Series B, ! o . Machines Corp,
4.250%, due 15/03/2023 118 0.01 240 égz?nﬁrlmds:i:;(/;rg/jolznzd 765 005 3.000%, due 15/05/2024 2,057 0.3
3,460 FirstEnergy Corp, Series B, The P 400 International Lease Finance
3.900%, due 15/07/2027 3,837 025 . Cor
3.200%, due 23/02/2023 460 0.03 P,
1,948 FirstEnergy Corp, Series C, 390 Coldman Sache Group Inc/ 8.625%, due 15/01/2022 446 0.03
7.375%, due 15/11/2031 2,848 0.19 The 150 International Lease Finance
1,000 FirstEnergy Corp, Series C, Ao, Corp,
4.850%, due 15/07/2047 1,233 0.08 4.000%, due 03/03/2024 348 002 5.875%, due 15/08/2022 164 0.01
S 800 Goldman Sachs Group Inc/
0 Ford Motor Co, The 1,040 Johnson & Johnson,
9 ,
4.750%, due 15/01/2043 207 0.01 3.850%, due 08/07/2024 865 0.06 3.625%, due 03/03/2037 1,199 0.08
310 Ford Motor Credit Co LLC, 720 Goldman Sachs Group Ind/ 320 JPMorgan Chase & Co,
5.875%, due 02/08/2021 324 0.02 The 4.350%, due 15/08/2021 333 0.02
340 Fox Corp, 144A, 00 100 JPMorgan Chase & Co,
4.030%, due 25/01/2024 368 0.02 4.250%, due 21/10/2025 787,005 4.500%, due 24/01/2022 105  0.01
1,970 Goldman Sachs Group Inc/
2,160 Fox Corp, 144A, The, 250 JPMorgan Chase & Co,
5.476%, due 25/01/2039 2,771 0.18 3.500%, due 16/11/2026 2117 014 3.875%, due 10/09/2024 271 0.02
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Corporate Bonds and Notes — (continued) 460 Lockheed Martin Corp, 1,030 Occidental Petroleum Corp,
United States — (continued) 3.5ig%adue 15/(21/2026 510 0.03 2.90((1)%, cllue ‘|5|/08/2024 1,048 0.07
40 Lockheed Martin Corp, 270 Occidental Petroleum Corp,
1:400 LPOMZ‘;’(?/a”dChag;f‘;Z%M © 1519 o010 4.500%, due 15/05/2036 51 - 5.550%, due 15/03/2026 306 0.02
970 : ° EE ac ' ’ 200 LyondellBasell Industries NV, 410 Occidental Petroleum Corp,
7 fg"s%fga”d e on7 098 0.07 6.000%, due 15/11/2021 213 001 3.400%, due 15/04/2026 420 0.3
: o, aue ’ : 370 Mars Inc, 144A, 610 Occidental Petroleum Corp,
1,000 JPMorgan Chase & Co, 2.700%, due 01/04/2025 393 0.03 3.200%, due 15/08/2026 622 0.04
3.509%, due 23/01/2029 *
-509%, due 23/01/. 1,093 007 1,090 Mars Inc, 144A, 300 Occidental Petroleum Corp,
770 JPMorgan Chase & Co, . 3.200%, due 01/04/2030 1,218 0.08 3.000%, due 15/02/2027 298 0.02
4.203%, due 23/07/2029 888 0.06 400 McDonald's Corp, 2,070 Occidental Petroleum Corp,
780 JPMorgan Chase & Co, 3.700%, due 30/01/2026 440 0.03 3.500%, due 15/08/2029 2,084 0.14
4.452%, due 05/12/2029 * 911 0.06 370 McDonald’s Corp, 260 Occidental Petroleum Corp,
1,730 JPMorgan Chase & Co, 3.500%, due 01/03/2027 405  0.03 7.875%, due 15/09/2031 339 0.02
4.950%, due 01/06/2045 2,310  0.15 260 McDonald's Corp, 730 Occidental Petroleum Corp,
150 Kinder Morgan Energy 3.800%, due 01/04/2028 291 0.02 6.450%, due 15/09/2036 865 0.06
Partners LP, 414 Medtronic Inc, 200 Occidental Petroleum Corp,
3.500%, due 01/03/2021 152 0.01 3.500%, due 15/03/2025 454 0.03 6.200%, due 15/03/2040 236 0.02
380 Kinder Morgan Energy 300 Metlife Inc, 240 Occidental Petroleum Corp,
Partners LP, 6.400%, due 15/12/2036 371 0.02 4.625%, due 15/06/2045 234 0.02
3.500%, due 01/09/2023 397  0.03 530 Microsoft Corp, 520 Occidental Petroleum Corp,
110 Kinder Morgan Energy 1.550%, due 08/08/2021 533  0.03 6.600%, due 15/03/2046 633 0.04
Partners LP, 770 Microsoft Corp, 110 Occidental Petroleum Corp,
4.250%, due 01/09/2024 120 0.01 2.400%, due 06/02/2022 787  0.05 4.400%, due 15/04/2046 100 0.01
130 Kinder Morgan Inc/DE, 820 Microsoft Corp, 510 Occidental Petroleum Corp,
144A, 2.875%, due 06/02/2024 866  0.06 4.100%, due 15/02/2047 466 0.03
5.000%, due 15/02/2021 133 0.01 200 Microsoft Corp, 260 Occidental Petroleum Corp,
300 Kinder Morgan Inc/DE, 2.700%, due 12/02/2025 212 0.01 4.200%, due 15/03/2048 243 0.02
4.300%, due 01/06/2025 331 0.02 2,230 Microsoft Corp, 1,000 Occidental Petroleum Corp,
680 Kinder Morgan Inc/DE, 2.400%, due 08/08/2026 2,348 0.15 4.400%, due 15/08/2049p 952 0.06
4.300%, due 01/03/2028 759  0.05 1,400 Microsoft Corp, 300 Otis Worldwide Corp, 144A,
270 Kinder Morgan Inc/DE, 3.300%{, due 06/02/2027 1,552  0.10 2.056%, due 05/04/2025 305  0.02
5.300%, due 01/12/2034 322 0.02 20 Microsoft Corp, 310 Otis Worldwide Corp, 144A,
170 Kinder Morgan In/DE, 3.450%, due 08/08/2036 23 - 2.293%, due 05/04/2027 318 0.02
5.550%, due 01/06/2045 202 0.01 390 Microsoft Corp, 900 Otis Worldwide Corp, 144A,
30 KKR Group Finance Co Il 3.750%, due 12/02/2045 475 003 2.565%, due 15/02/2030 928  0.06
LLC, 144A, 250 Microsoft Corp, 220 PepsiCo Inc,
5.500%, due 01/02/2043 40 - 3.950%, due 08/08/2056 318 0.02 3.125%, due 01/11/2020 222 001
223 Kraft Heinz Foods Co, 30 Molson Coors Beverage Co, 310 Philip Morris International
144, 3.500%, due 01/05/2022 31 - Inc,
4.875%, due 15/02/2025 229 0.02 1360 Morgan Stanley, X 2.900%, due 15/11/2021 317 0.02
310 Kraft Heinz Foods Co, 3.772%, due 24/01/2029 1,512 0.10 160 Philip Morris International
3.950%, due 15/07/2025 323 002 50 Morgan Stanley, B} Inc,
140 Kraft Heinz Foods Co, 4.431%, due 23/01/2030 58 - 2.500%, due 22/08/2022 165 0.01
3.000%, due 01/06/2026 140 001 1,260 g/'g;%i“ Séanlezyz, 012031 * 200 0.08 540 Philip Morris International
80 Kraft Heinz Foods Co, 380 MPLX f)P ue 22/01/2031 i : Inc, q
5.000%, due 15/07/2035 85 0.01 s 2.500%, due 02/11/2022 556 0.04
770 L3Harris Technologies Inc, 530 iAEZ;%P due 01/12/2024 422 0.03 160 Philip Morris International
4.854%, due 27/04/2035 957 0.06 ’ Inc,
° 4.000%, due 15/03/2028 242 0.02 4.500%, due 20/03/2042 188  0.01
230 L3Harris Technologies Inc, : . )
5.054%, due 27/04/2045 302 002 1T due 15/02/2029 1950 013 390 Prime Security Services
270 Lamb Weston Holdings Inc, 210 MPLX Ll; ue ! ’ Borrower LLC / Prime
1444, 4.500%, due 15/04/2038 418 0.03 e e 1o
o
4.875%, due 01/11/2026 281 0.02 010 nric e ' 0 o750 /‘"Ed“e 15{04/2026 402003
1,350 Las Vegas Sands Corp, 4.700% . due 15/04/2048 954 0.06 rogress Energy Inc,
3.200%, due 08/08/2024 1,400  0.09 360 MPLX f’P’ due 15/04/. : 4.400%, due 15/01/2021 274 0.02
160 Lehman Brothers Escrow, ' 30 QEP Resources Inc,
S DMTN ' 5.500%, due 15/02/2049 410 0.03 6.875%. due 01/03/2021 29 -
ri : !
Zsmescoupon' 100 Netflix Inc, 10 QVC Inc,
Perpetual To’os B B 5.375%, due 01/02/2021 102 0.01 5.950%, due 15/03/2043 10 _
170 Leh Brothers E 160 Newell Brands Inc, 19 Range Resources Corp,
eromcaonup:)% ers Escrow, 4.200%, due 01/04/2026 167 0.01 5.875%, due 01/07/2022 16 -
Perpetual tong B B 950 Noble Energy Inc, 420 Range Resources Corp,
o e T 3.850%, due 15/01/2028 985  0.06 5.000%, due 15/03/2023 305 002
' Ie man Brothers Holding 330 Noble Energy Inc, 200 Range Resources Corp,
Z”ecr'o coupon 5 i‘lslU“VEm due |1 5/11/2043 349 0.02 4.875%, due 15/05/2025 127 001
’ oble £nergy Inc, 20 Raytheon Co,
Perpetual toos ) - - 4.950%, due 15/08/2047 190 0.01 3_1y25% due 15/10/2020 20 _
960 Lehman Brothers Holdings 790 Northrop Grumman Corp, 370 Republic Services |
Capital Trust Escrow, 2.930%. d 01/202 838 0.0 epublic >ervices nc,
2610 coupon ' 10 0 %, Gue 15/ VCO 5 05 2.500%, due 15/08/2024 385 0.03
. . orthrop Grumman Corp, 430 salesforce.com Inc,
Perpetual toog ) 3.250%, due 15/01/2028 1,231 008 3.250%. due 11/04/2023 453 0.03
207 Lehman Escrow Recmplt, 40 Oasis Petroleum Inc, 140 salesforce.com Inc
zero coupon, Perpetual foo 3 - 6.875%, due 15/03/2022 31 - 3.700%, due 11/04/2028 158 0.01
79 Lehman Swap ReCElptl 40 Oasis Petroleum Inc, 80 Santander Holdings USA
zero coupon, Perpetual foo 1 - 6.875%, due 15/01/2023 31 - |
’ nc¢,
160 Lennar Corp, 542 Occidental Petroleum Corp, 4 5’000/ due 17/07/2025 89  0.01
4.500%, due 30/04/2024 170 0.01 4.850%, due 15/03/2021 556 0.04 220 S'Ch‘um‘;;erger Holdings )
50 Lennar Corp, 380 Occidental Petroleum Corp, Corp, 144A,
4.750%, due 30/05/2025 54 - 2.600%, due 13/08/2021 385 003 2.000%. due 21/12/2025 242 002
40 Lennar Corp, 80 Occidental Petroleum Corp, 322 Schlumberger Holdings
5.000%, due 15/06/2027 45 - 3.125%, due 15/02/2022 82 0.01 Corp,
530 Lennar Corp, 550 Occidental Petroleum Corp, o
3.900%, due 17/05/2028 347  0.02
4.750%, due 29/11/2027 591 0.04 2.700%, due 15/08/2022 561 0.04 430 Southern Natural Gas Co
90 Lockheed Martin Corp, 40 Occidental Petroleum Corp, LLC,
3.100%, due 15/01/2023 94 0.01 6.950%, due 01/07/2024 47 - 8.000%, due 01/03/2032 634 0.04

The accompanying notes are an integral part of the Financial Statements

59



Legg Mason Global Funds Plc Annual Report 29 February 2020

Legg Mason Western Asset US Core Plus Bond Fund

Portfolio of Investments as at 29 February 2020 — (continued)

% of % of % of
Face Value  Net Face Value Net Face Value  Net
Value (000's) Asset Value (000’s) Asset Value (000's) Asset
(000's) $ Value (000°s) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) 230 UnitedHealth Group Inc, 960 Wells Fargo & Co,
United States — (continued) 2.875%, due 15/12/2021 236 0.02 4.150%, due 24/01/2029 1,108  0.07
150 Southwestern Electric Power 130 UnitedHealth Group Inc, 1,620 Wells Fargo & Co,
oo 3.750%, due 15/07/2025 144 0.01 2.879%, due 30/10/2030 * 1,686 0.1
009 660 UnitedHealth Group Inc, 580 Wells Fargo & Co,
% g'zri?g é"adil:; 250/?3/2040 215000 3.875%, due 15/12/2028 754 0.05 4.900%, due 17/11/2045 737 0.05
6p875% Zue 15/1p1l/2028 24 _ 940 UnitedHealth Group Inc, 720 Wells Fargo & Co,
445 Sprint Canital Cor 3.700%, due 15/08/2049 1,050  0.07 4.400%, due 14/06/2046 855 0.06
8D750% F()iue 15/02/2032 619  0.04 300 UnitedHealth Group Inc, 1,890 Wells Fargo & Co,
10 Sorint Cor i 3.875%, due 15/08/2059 342 0.02 4.750%, due 07/12/2046 2,387 0.16
7p875% dptje 15/09/2023 1 _ 470 US Bank NA/Cincinnati OH, 130 Wells Fargo & Co, Series U,
220 Sprint Cor 3.150%, due 26/04/2021 480 0.03 5.875%, Perpetual * 144 0.01
7D625% dpl;e 15/02/2025 256 0.02 1,000 Verizon Communications 170 Western Midstream
) ’ Inc, Operating LP,
80 ;pzrgm(;;o;pd;g%,z/zozg 0 001 3.376%, due 15/02/2025 1,083 0.07 2.698%, due 13/01/2023 * 169  0.01
60 SLJnocoDLog\stics Partners . 260 Verizon Communications 460 Western Midstream
. Inc, Operating LP,
2223’5}0“5“;"61/04/2044 . ~ 2.625%, due 15/08/2026 273 002 3.100%, due 01/02/2025 460 0.03
290 Térga R:sources Partners LP 1,062 Verizon Communications 110 Western Midstream
Inc, Operating LP,
1arga Resources Partners 4.329%, due 21/09/2028 1,250 0.08 4.500%, due 01/03/2028 110 001
5.500%, due 01/03/2030 287 0.02 190 Verizon Communications 2,260 Western Midsream
. ' ’ Inc, perating LP,
16 ;ia;::rsizsggzlfsn&of 3.875%, due 08/02/2029 218  0.01 4.050%, dge 01/02/2030 2,220 0.14
Americ’; 1,390 Verizon Communications 50 \(/JVester_n Mﬁi’stream
o _ Inc, perating LP,
1010 ?'ezige/;’s' ﬂiiéﬁgﬁo” = 4.500%, due 10/08/2033 1,706 0.1 5.500%, due 15/08/2048 47 -
' Annuity Association of 580 Verizon Communications 310 \S/GStET_” Mt(;stream
X Inc, perating LP,
AAFESSSZ' 2132/?'5/09/2044 L33 0.0 5.250%, due 16/03/2037 776 0.05 5.250%, due 01/02/2050 289 0.02
1820 Te ce Gas Pineline C ! ’ 430 Verizon Communications 40 WestRock RKT LLC,
‘ Lfg”‘;ﬁi as Fipeline Lo Inc, 4.000%, due 01/03/2023 43 -
2.900%  due 01/03/2030 1840 012 3.850%, due 01/11/2042 488  0.03 180 Williams Cos Inc/The,
320 Time Warner Cable LLC ’ ' 40 Verizon Communications gy 5250%, due 15/0372020 180 0.01
o < Inc, illiams Cos Inc/The,
420 %’&fv@’ﬂiféfﬁ?fﬁ%ﬂ 325 002 4.125%, due 15/08/2046 48 - 7.8”75%, due OVOr?/ZON 216 0.01
5 300 Verizon Communications 100 Williams Cos Inc/The,
;:300\7\/;" due 01{)?7/5’38 576 004 Inc, 3.700%, due 15/01/2023 104 0.01
°00 5Ir;$5<yargﬁgc12/ﬁ,zgio 670 0.04 4.862%, due 21/08/2046 397 003 350 Williams Cos Inc/The,
%5 Ti W° Entertai ' 50 Verizon Communications Series A,
C'mfp arner Entertainment Inc 7.500%, due 15/01/2031 471 0.03
(o] ! .
y 5.500%, due 16/03/2047 73 - 760 Williams Cos Inc/The,
0y .
50 $J>3<7C5 /D'\ dclﬁr: 0712033 125001 310 Verizon Communications 7.750%, due 15/06/2031 1,053  0.07
0s Inc/ihe, Inc, 1,038 Williams Cos Inc/The,
o %.ZHSé) /ot,hdueF] 5/09/2826 52 - 4.522%, due 15/09/2048 402 003 8.750%, due 15/03/2032 1,580  0.10
4.375%, due 150412003 158 0.01 60 ViacomCBS Inc, 40 Wm Wrigley Jr Co, 144,
1350 Tran Dr'mn ntal Gas Pi i 4.250%, due 01/09/2023 65 - 3.375%, due 21/10/2020 40 -
lecouc, B0 Yo 0 \évgéoiperg y ‘qcs'/m/zozz 72
’ 3.150%, due 14/12/2025 902 0.06 .000%, due -
o ,
340 Gr?li?\ ﬁégﬁgg;igmoze bre o 890 Visa Inc, >0 \é\/;;(oipergy ‘%Ci/OS/zozs 369 0.02
: 4.300%, due 14/12/2045 1,162 0.08 -250%, due .
o . ,
1o a;‘z?] ﬁégﬁceggomozs 376 0.02 390 VOC Escrow Ltd, 144A, 110 Wyeth LLC,
2 150% due 05/8'2/2027 12 001 5.000%, due 15/02/2028 349 0.02 5.950%, due 01/04/2037 161 0.01
1.090 U.nion Pa;cific Comp ' 480 Wachovia Capital Trust IIl, 308,613 20.11
. , o x
3.950%, due 10/09/2028 1242 008 0 3\'/5?0 %, PeBrpei“‘Z‘”. 481 003 J5al Corporate Bonds and Notes
1,260 Union Pacific Corp, 144A, n C"’ greens Boots Alllance (Cost $391,307) 424,852 27.68
3.839%, dfge 20/03/2060 1,391 0.09 3_4’50%, due 01/06/2026 495  0.03 Government Bonds and Notes — 22.67%
470 Union Pacific Corp, 1590 Walmart Inc (28 February 2019: 21.00%)
3.750%, due 05/02/2070 489  0.03 ' ’ ;
180 United Rentals North 3-700%, due 26/06/2028 1,807 0.12 Argentina — 0.19% (28 February 2019: 0.59%)
America Inc, 40 Walt Elsngy CofThe, ARS 11,830 Argentina POM Politica
5.875%, due 15/09/2026 190 0.01 4.500%, due 15/02/2021 41 - Monetaria, Series POM,
60 United Rentals North 170 Walt Disney CofThe, 51.226%, due 21/06/2020 *1 93 -
America Inc, 6.650%, due 15/11/2037 262 0.02 ARS 24,020 Argentine Bonos del Tesoro,
6.500%, due 15/12/2026 64 - 140 Waste Management Inc, 18.200%, due 03/10/2021
. 3.500%, due 15/05/2024 151 0.01 + 143 001
70 United Rentals North .
America Inc, 220 Wasteol\/lanagement Inc, 550 Argentine Republic
3.875%, due 15/11/2027 7 B . 3.200%, due 15/06/2026 239 0.02 Government International
f 480 Waste Management Inc, Bond
160 United Rentals North g
America Inc, 3.450%, due 15/06/2029 532 0.03 6.875%, due 22/04/2021 275 0.02
4.875%, due 15/01/2028 165  0.01 720 Waste Management Inc, 1,590 Argentine Republic
210 United Rentals North 4.000%, due 15/07/2039 867 0.06 Government International
America Inc 310 Waste Management Inc, Bond,
5.250%, dL;e 15/01/2030 221 0.01 4.150%, due 15/07/2049 387 0.03 5.625%, due 26/01/2022 744 0.05
650 United Technologies Corp, 140 Wells Fargo & Co, Series M, 1,060 Argentine Republic
3.950%, due 16/08/2025 728 0.05 3.450%, due 13/02/2023 147 001 Government International
930 United Technologies Corp, 410 Wells Fargo & Co, Bond,
2.125%. due 16?”,202§ 1000 007 4.480%, due 16/01/2024 449 0.03 7.500%, due 22/04/2026 462 0.03
130 United T’echnologies Corp ' 240 Wells Fargo & Co, 370 Argentine Republic
4.500%. due 01/06/20421 167  0.01 3.750%, due 24/01/2024 258 0.02 Government International
350 UnitedHealth Group Inc, 870 Wells Fargo & Co, Bond,
2.700% due 15/0752020 351 002 3.000%, due 23/10/2026 922 0.06 7.125%, due 06/07/2036 149 0.01
30 UnitedHéalth Group Inc 4,470 Wells Fargo & Co, 1,850 Argentine Republic
3.875%, due 15/10/2020 30 _ 4.300%, due 22/07/2027 5017 033 Government International
. . Bond
130 UnitedHealth Group Inc, 560 Wells Fargo & Co, .
4.700%, due 15/03/2031 133 001 3.584%, due 22/05/2028 * 609 0.04 3.750%, due 31/12/2038 751 0.05

The accompanying notes are an integral part of the Financial Statements
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Government Bonds and Notes — (continued) Kuwait — 0.11% (28 February 2019: 0.09%) United States — 16.07% (28 February 2019: 14.63%)
Argentina — (continued) 1,530 Kuwait International 4,860 Federal Home Loan Bank
170 Argentine Republic Govergment Bond, 144A, Discount Notes,
Government International 3.500%, due 20/03/2027 1,675 0.11 zero coupon,
Bond, Mexico — 2.16% (28 February 2019: 2.13%) a0 gus 01(‘;‘5/3020' Vort 4,848 032
7.625%, due 22/04/2046 69 -~ XN 6990 Mexican Bonos, 440 Federal Mational Mortgage
370 Provincia de Buenos Aires/ Series M 20, 6.625%. due 15/11/2030 2178 014
Government Bonds, 1444, 10.000%, due 05/12/2024 404 0.03 170 United States Treasur ' ’
6.500%, due 15/02/2023 149 0.01 MXN 148,560 Mexican Bonos, P e
320 Provincia de Buenos Aires/ Series M 20, 2.125%  due 15/02/20210 8 288 0.02
Govergmem Bonds, 144A, 8.500%, due 31/05/2029 8,450 0.55 3190 United States Treasun )
7.875%, due 15/06/2027 124 0.01 MXN 132,047 Mexican Bonos, Series M, ! Inflation Indexed Bon(y:is
2,959  0.19 7.7510%, due 13/1 1/2042 7.184 047 1.375%, due 15/02/2044 B 4,599 030
Brazil — 1.18% (28 February 2019: 1.46%) MXN ' 256,970 Mexican Bonos, Series M, 2,980 United States Treasury
) 8.000%, due 07/11/2047 14,419 094 Inflation Indexed Bonds,
BRL 16,800 Brazil Notas do Tesouro 2,090 Mexico Government 0.750%. due 15/02/20215 B 3778 0.25
Nacional Serie F, Series International Bond, 3,060 United States Treasur ' .
NTNF, 4.600%, due 10/02/2048 2,395 0.16 ! Inflation Indexed Bon)és
10.000%, due 01/01/2021 3,930 0.26 190 Mexico Government 1.000%, due 15/02/2046 B 4,088 0.27
BRL 11,136 Brazil Notas do Tesouro International Bond, 3790 U.mted Sltates Treasur ! ’
Nacional Serie F, Series 5.750%, due 12/10/2110 240  0.01 ’ Inflation Indexed Bonés
NTNF, .
10.000%, due 01/01/2023 2783 0.18 33,092 2.16 1.000%, due 15/02/2048 B 4,937 0.32
BRL 11,633 Brazil Notas do Tesouro Nigeria — 0.02% (28 February 2019: 0.03%) 15,670 Uniteq States Treasuy
Nacional Serie F, Series 300 Nigeria Government 1.000%, due 15/02/2049 B 20,171 1.32
NTNF, International Bond, 144, 10,400 United States Treasur ' .
10.0.0.0%, due 01/01/2027 3,079 0.20 6.500%, due 28/11/2027 299  0.02 . Inflation Indexed Bonés
350 ﬁrgzgggzoi‘;‘v‘g;:‘;em Peru — 0.06% (28 February 2019: 0.08%) 0.250%, due 15/02/2050 B 10,912 0.71
2.625%, due 05/01/2023 355 0.02 50 Peruvian Gowernment 40 Hggg;:ztes Treasury
770 Brazilian Government International Bond, '
International Bond, 6.550%, due 14/03/2037 76 - 2.250%, due 31/03/2020 40 -
4.625%, due 13/01/2028 847  0.05 580 Peruvian Government 150 ESE‘;;E?“ Treasury
760 Brazilian Government nternational Bond, '
International Bond 5.625%, due 18/11/2050 896 0.06 2.250%, due 30/04/2024 158 0.01
5.625%, due 07/01/2041 897 0.06 972 0.06 3,230 Egg‘é Osgffes Treasury
5720 ﬁ}';zr'r']'g;‘io‘i‘;‘vggnrge”‘ Poland — 0.13% (28 February 2019: 0.16%) 1.500%, due 30/09/2024 3315 022
5.000%, due 27/01/2045 6276  0.41 1900 Republicof Poland 630 United States Treasury
overnment International 4
18,167 1.18 Bond, 1.500%, due 30/11/2024 647 0.04
Colombia — 0.11% (28 February 2019: 0.08%) 4.000%, due 22/01/2024 2,071 0.13 640 Un‘“;d Stztes Treasury
1,270 Colombia Government Qatar — 0.24% (28 February 2019: 0.00%) N e 31/12/2024 665 0.04
International Bond, 620 Qatar Government ! | '
770 United States Treasur
5.625%, due 26/02/2044 1,636 0.11 International Bond, 144A, Note/Bond, Y
Ecuador — 0.02% (28 February 2019: 0.05%) 4.000%, due 14/03/2029 703 0.04 2.125%, due 31/05/2026 822 0.05
460 Ecuador Government 2,380 IQ?tar GtPVQFFgWer:jt \aan 30 United States Treasury
International Bond, 144A, nternationa’ bond, ‘ Note/Bond,
7.875%, due 23/01/2028 326 0.02 4.817%, due 14/03/2049 3,041 0.20 1.875%, due 31/07/2026 32 _
Egypt — 0.08% (28 February 2019: 0.08%) 3744 024 1,540 ﬁg‘tt:,g Osntztes Treasury
1,110 Egypt Government Russia — 1.54% (28 February 2019: 0.92%) 1.625%, due 30/09/2026 1599 0.10
International Bond, 144A, RUB 52,900 Russian Federal Bond — 8,890 United States Treasury
5.577%, due 21/02/2023 1,152 0.08 OFZ, Series 6211, Note/Bond,
o
Indonesia — 0.66% (28 February 2019: 0.59%) 7.000%, due 25/01/2023 816 005 1.625%, due 31/10/2026 9231 060
) RUB 116,430 Russian Federal Bond — 19,520 United States Treasury
650 Indonesia Government OFZ, Series 6215, ' Note/Bond
International Bond, 7.000%, due 16/08/2023 1,804  0.12 A
E . . . 1.750%, due 31/12/2026 20,441 1.33
3.750%, due 25/04/2022 673 004  RUB 16,270 Russian Federal Bond — 15,820 United States Treasury
1,510 Indonesia Government OFZ, Series 6219, ! Note/Bond
International Bond, 144A, 7.750%, due 16/09/2026 264 0.02 1.500%, due 31/01/2027 16,307 1.06
5.875%, due 15/01/2024 1,717 0.1 RUB 143,230 Russian Federal Bond — 1,710 United States Treasury
200 Indonesia Government OFZ, Series 6207, ' Note/Bond
International Bond, 144A, 8.150%, due 03/02/2027 2,381 0.16 2.875% dﬁe 15/08/2045 2134 0.14
3.850%, due 18/07/2027 216 0.01 RUB 180,331 Russian Federal Bond — 8,010 United States Treasury
390 Indonesia Government OFZ, Series 6212, ’ Note/Bond
International Bond, 7.050%, due 19/01/2028 2,832 0.18 2.750% d’ue 15/08/2047 # 9902 0.65
3.500%, due 11/01/2028 413 0.03 RUB 314,660 Russian Federal Bond — 43.270 Uvnited sltates Treasury ' v
1,310 Indonesia Government OFZ, Series 6224, ’ Note/Bond
International Bond, 144A, 6.900%, due 23/05/2029 4,893 0.32 3.000% diJe 15/02/2048 56.098 3.66
5.125%, due 15/01/2045 1,635 0.1 RUB 232,730 Russian Federal Bond — 18,420 United States Treasury
280 Indonesia Government OFZ, Series 6228, ! Note/Bond
International Bond 7.650%, due 10/04/2030 3,811 0.25 !
p ' 4 3.125%, due 15/05/2048 24,461 1.59
5.125%, due 15/01/2045 349  0.02 RUB 22,030 Russian Federal Bond — 17.650 United oStates Treasury
200 Indonesia Government OFZ, Series 6225, ! Note/Bond
International Bond, 144A, 7.250%, due 10/05/2034 350 0.02 3.000% dLJe 15/02/2049 23087 151
5.250%, due 08/01/2047 257 0.02  RUB 382,680 Russian Federal Bond — 1,600 United States Treasury '
430 Indonesia Government OFZ, Series 6230, ' Note/Bond
International Bond, 7.700%, due 16/03/2039 6,409 0.42 2.875% d;.Je 15/05/2049 2049 0.13
4.350%, due 11/01/2048 487 0.03 23,560 1.54 17,400 United States Treasury
4,260 Indonesia Government United Arab Emirat 0.10% Note/Bond
International Bond nited Arab Emirates — 0.10% 2.250% d'
. . . , due 15/08/2049 19,762  1.29
3.700%, due 30/10/2049 4384 029  (28February 2019:0.11%) k
10131 066 1,570 Abu Dhabi Government 246,549 16.07
d - International Bond, 144A, Total Government Bonds and Notes
2.500%, due 11/10/2022 1,600 0.10 (Cost $313,933) 347,933 22.67
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Loan Notes — 4.63% (28 February 2019: 2.24%) 350 Garda World Security Corp, 427 VFH Parent LLC,
1,934 1011778 BC ULC, 6.660%, due 23/10/2026 * 349 0.02 5.171%, due 01/03/2026 * 426 0.03
3.395%, due 14/11/2026 * 1,913  0.13 1,330 Genesee & Wyoming Inc, 200 VICI Properties 1 LLC,
1,430 Allied Universal Holdco LLC, 3.961 %‘, due 30/12/2026 * 1,323  0.09 6.445%, dug 22/12/2024 * 197 0.01
5.895%, due 12/07/2026 * 1,422 0.09 179 GFL Environmental Inc, 590 VICI Properties 1 LLC,
798 Amc Entertainment 4.645%, due 31/05/2025 * 177  0.01 3.379%, due 22/12/2024 * 581 0.04
Holdings Inc, 1,433 Golden Nugget LLC, 1,742 Virgin Media Bristol LLC,
4.650%, due 22/04/2026 * 779 0.05 4.145%, due 04/10/2023 * 1,411 0.09 4.159%, due 04/01/2028 * 1,726 0.11
963 American Airlines Inc, 1,520 Grifols Worldwide 1,511 VVC Holding Corp,
3.659%, due 14/12/2023 * 936  0.06 Operations USA Inc, 6.158%, due 11/02/2026 * 1,504  0.10
530 API Group Inc, 3.583%, due 15/11/2027 * 1,510 0.10 315 Western Digital Corp,
4.145%, due 01/10/2026 * 527 003 288 HCAInc, 3.340%, due 29/04/2023 * 313 002
1,060 Aramark Services Inc. 3.395%, due 13/03/2025 * 288 0.02 1,857 Wynn Resorts Finance LLC,
3.470%, due 15/01/2027 * 1,057 0.07 1,515 [‘L"CTO“ Worldwide Finance 3.400%, due 20/09/2024 * 1,851 0.12
. , 770 Ziggo BV,
O ot due ;110372025 * 617 004 3.377%, due 21/06/2026 * 1,500 010 4.159%, due 15/04/2028 * 755 0.05
1,111 Asurion LLC, 416 LHSZQQC/O'QT:SHC/%%‘;Z”SZ‘%C; 413 003  Total Loan Notes (Cost §71,843) 70,982  4.63
4.645%, due 03/11/2024 * 1,106 0.07 22 ! :
; 564 Intrawest Resorts Holdings Reverse Repurchase Agreements — 3.91%
901 Asurion LLC, Inc (28 February 2019: 7.66%)
4.645%, due 04/08/2022 * 896 0.06 4.395%, due 31/07/2024 * 560 0.04 ; o 9
360 Asurion LLC, 49 Jé e Fioldin Coll . United States — 3.91% (28 February 2019: 7.66 %)
0.000%, due 03/11/2023 * 358 0.02 9 4 ?45% due§118/08/'2022 % 943 0.06 60,000 Bank of America Merrill
149 Atlantic Aviation Inc, 1385 Ja;ne Stréet Group LLC ’ Lynch, Reverse Repurchase
5.400%, due 30/11/2025 * 148 0.01 ! 6.299% . due 07/01/2625 % 1378 0.09 Agreement to be
1,088 Avolon TLB Borrower 1 (US) 850 Level 3 P'arent LLC, ! repurchased at
L, 3.395%, due 01/03/2027 * 837 0.5 U5$60,007,950
3.397%, due 15/01/2025 * 1,078 0.07 1750 McAfee LLC (collateralised by US
351 Berry Global Inc, " 5399%, due 29/09/2024 * 1,744 0.1 Treasury Note/Bond to the
3.671%, due 01/10/2022 * 347  0.02 275 Michae\sj Stores Inc ! : total value of
620 Beta Sub LLC, 4.150%, due 28/01/2023 * 252 0.02 Uss61,330,118),
6.145%, due 24/05/2026 * 621 0.04 1094 MPH Acé]uwsition Holdings 1.590%, due 02/03/2020 60,000 3.91
266 Brightview Landscapes LLC, ' LLC Total Reverse Repurchase Agreements
4.187%, due 15/08/2025 * 267 0.02 9.799%, due 07/06/2023 * 1,055 007  (Cost$60,000) 60,000 3.91
879 anré)okﬂeld WEC Holdings 2,015 2‘?05;30; B??%ﬁgggzgzcé . 008 013 Collective Investment Schemes — 0.67%
g . 0
4.645%, due 01/08/2025 * 867 0.06 708 P‘iimher"’BFli\ggregatm P ' ' (28 February 2019: 0.00%)
927 Caesars Resort Collection 5.159%, due 18/03/2026 * 788 0.05 798 Legg Mason China Funds —
LLC, 368 Party City Holdings Inc Western Asset China Bond
4.395%, due 22/12/2024 * 899 0.06 4.150%. due 19/08/2022 * 337 002 Fund - Class M 10,265  0.67
729 CEOCLLC, 351 PCI Gaming Authority, Total Collective Investment Schemes
3.645%, due 06/10/2024 * 726 0.05 4.145%, due 31/05/2026 * 351 002  (Cost$10,082) 10,265  0.67
i : o, : Investments at fair value throu
4.145%, due 01/03/2024 1,985 013 1,372 Prime Security Services profit or loss (Cost $1,479,523) ¢ 1,562,056 101.79
440 Charter Communications Borrower LLC,
Operating LLC, 4.912%, due 23/09/2026 * 1,344 0.09 % of
3.400%, due 01/02/2027 * 436 0.03 1,733 RegionalCare Hospital Value  Net
1,526 Char‘te_r Communications Partners Holding, Contracts (000's) Asset
Operating LLC, . 5.395%, due 16/11/2025 * 1,733 0.1 (000's) $ Value
496 z'iffgel/"s’e(it?isgsﬂﬁ,{zoz5 1o14 010 838 Reynolds ﬁ%’jsumef Purchased Options — 0.20% (28 February 2019: 0.06%)
5.415%, due 27/02/2026 * 495 0.03 3.501%, due 04/02/2027 * 831 0.05 1 U.S. 10 Year April 2020 Call
1,453 CityCenter Holdings LLC, 736 Reynolds Group Holdings 134.00, due 27/03/2020 850 0.06
3.895%, due 18/04/2024 * 1,439 0.09 Inc, — U.S. 10 Year April 2020 Put
100 CSC Holdings LLC, 4.395%, due 05/02/2023 * 731 0.05 130.00, due 27/03/2020 6 -
4.159%, due 15/04/2027 * 99 0.01 1,130 RPI 2019 Intermediate — U.S. Bond April 2020 Call
1,570 DCert Buyer, Inc., Finance Trust, 161.00, due 27/03/2020 897 0.06
5.645%, due 08/08/2026 * 1,566 0.10 0.000%, due 07/02/2027 * 1,129 0.07 — U.S. Bond April 2020 Call
1,223 Dell International LLC, 120 RPI 2019 Intermediate 162.00, due 27/03/2020 998  0.06
3.650%, due 19/09/2025 * 1,209 0.08 Finance Trust, — U.S. Bond April 2020 Put
259 Diamond Sports Group LLC, 0.000%, due 11/02/2027 * 120 0.01 159.00, due 27/03/2020 8 -
4.880%, due 18/07/2026 * 236 0.02 1,647 Scientific Games 21,200 USD Call/EUR Put 1.0846,
902 Edelman Financial Center International Inc, due 25/04/2020 64 -
LLC/The, 4.395%, due 14/08/2024 * 1,609 0.10 46,260 USD Call/EUR Put 1.0888,
4.879%, due 19/07/2025 * 896 0.06 1,840 Sotera Health Holdings LLC, due 16/04/2020 165 0.01
1,840 Elanco Animal Health Inc, 6.145%, due 22/11/2026 * 1,833  0.12 10,530 USD Call/EUR Put 1.1075,
0.000%, due 04/02/2027 * 1,826  0.12 598 Sprint Communications Inc, due 28/04/2020 111 0.01
339 Entercom Media Corp, 4.187%, due 03/02/2024 * 595 0.04 Total Purchased Options (Cost $1,580) 3,099  0.20
4.160%, due 17/11/2024 * 337  0.02 43 Stars Group Holdings BV, - -
57 Eyecare Partners LLC, 3.549%, due 10/07/2025 * 43 - Credit Default Swaps — 0.06%
0.000%, due 18/02/2027 * 56 - 1,040 Station Casinos LLC, (28 February 2019: 0.30%)
259 Eyecare Partners LLC, 3.890%, due 31/01/2027 * 1,014 0.07 Unrealised appreciation of contracts
5.418%, due 05/02/2027 * 257  0.02 1,170 Terrier Media Buyer Inc, (see below) 890 0.06
61 Eyecare Partners LLC, 6.148%, QUe 12/12/2026 * 1162 0.08 Interest Rate Swaps — 0.08% (28 February 2019: 0.34%)
0.000%, due 05/02/2027 * 60 - 1,498 TKC Holdings Inc, | ion of
13 Eyecare Partners LLC, 5.400%, due 01/02/2023 * 1,430 009 Unrealised appreciation of contracts
0.000%, due 18/02/2027 * 13 - 546 Trans Union LLC, (see below) 1221 008
307 First Eagle Holdings Inc, , 3.3C95%‘,ddue 13é1 1/2026 * 543 0.04 Swaptions — 0.00% (28 February 2019: 0.00%)
4.695%, due 17/02/2027 * 304 0.02 1,134 UFC Holdings LLC, Unrealised appreciation of contracts
808 Focus Financial Partners LLC, 4.900%, due 29/04/2026 * 1123007 (see below) ® 110 _
3.645%, due 03/07/2024 * 803 0.05 768 |Un|V|5|on Communications Forward Foreign Currency Contracts — 0.10%
783 Four Seasons Hotels Ltd, nc, (28 February 2019: 0.25%)
3.645%, due 30/11/2023 * 775  0.05 4.395%, due 15/03/2024 * 742 0.05 y e °
670 Froneri U.S. Inc, 257 Va\eant_Pharmaceut\cals Unrealised appreciation of contracts
3.895%, due 30/01/2027 * 662  0.05 International, (see below) 1,518 0.10
4.659%, due 28/05/2025 * 256 0.02

The accompanying notes are an integral part of the Financial Statements

62



Legg Mason Global Funds Plc Annual Report

29 February 2020

Legg Mason Western Asset US Core Plus Bond Fund

Portfolio of Investments as at 29 February 2020 — (continued)

% of % of

Value  Net Value Net

Contracts (000's) Asset Contracts (000’s) Asset

(000°s) $ Value (000's) $ Value
Futures — 0.75% (28 February 2019: 0.35%) - U.S. Bond April 2020

Unrealised appreciation of contracts Call 168.00, due 27/03/2020 (465) (0.03)
(see below) 11,483 0.75 - U.S. Bond June 2020

Call 174.00, due 22/05/2020 (588) (0.04)

Total Financial Assets at fair value
through profit or loss 1,580,377 102.98

Written Options — (0.50%) (28 February 2019: (0.03%))

— U.S. 10 Year April 2020
Call 130.00, due 27/03/2020 (928) (0.06)
U.S. 10 Year April 2020
Call 130.50, due 27/03/2020 (248) (0.01)
U.S. 10 Year April 2020
Call 131.50, due 27/03/2020 (427) (0.03)
U.S. 10 Year April 2020
Call 133.00, due 27/03/2020 (634) (0.04)
— U.S. 10 Year April 2020

Call 133.50, due 27/03/2020 (284) (0.02)
- U.S. 10 Year June 2020

Call 133.50, due 22/05/2020 (173) (0.01)
— U.S. 10 Year June 2020
Call 134.00, due 22/05/2020 (307) (0.02)
U.S. 10 Year June 2020
Call 134.50, due 22/05/2020 (278) (0.02)
- U.S. 10 Year June 2020
Put 129.00, due 22/05/2020
U.S. 5 Year April 2020
Call 119.75, due 27/03/2020 (716) (0.05)
U.S. 5 Year April 2020

(14) -

Total Written Options (Cost $(1,014)) (7,695) (0.50)

Interest Rate Swaps — (0.66%)
(28 February 2019: (0.36%))

Unrealised depreciation of contracts
(see below) (10,140) (0.66)

Swaptions — (0.03%) (28 February 2019: 0.00%)

Unrealised depreciation of contracts
(see below) (463) (0.03)

Forward Foreign Currency Contracts — (0.30%)
(28 February 2019: (0.14%))

Unrealised depreciation of contracts
(see below) (4,601) (0.30)

Futures — (0.46%) (28 February 2019: (0.56%))
Unrealised depreciation of contracts

(see below) (7,061) (0.46)

Total Financial Liabilities at fair value

through profit or loss (29,960) (1.95)

Total Financial Assets and Financial
Liabilities at fair value through profit

or loss 1,550,417 101.03

T llliquid.

oo Security is valued in good faith at fair value by or at the
discretion of the Manager or the respective Investment
Manager.

& Security is in default as at 29 February 2020 (either
principal and / or interest).

#* Security (in whole or part) pledged as collateral for
derivatives trading as at 29 February 2020.

+ Securities purchased on a to-be-announced basis.

The rate of interest on this type of security is tied to the
Consumer Price Index (CPI)/Retail Price Index (RPI). The
coupon rate is the rate as of 29 February 2020.
The counterparties for OTC options are Goldman
Sachs & Citi.

ABBREVIATIONS:

Perpetual - A bond with no maturity date. Perpetual bonds
are not redeemable but pay a steady stream of
interest

REMIC — Real Estate Mortgage Investment Conduit

TBA — To Be Announced

ARS — Argentine Peso

BRL — Brazilian Real

MXN — Mexican Peso

RUB — Russian Ruble

% of
Total

Call 120.25, due 27/03/2020 (665) (0.04) Liabilities in Excess of Other Assets (15,774) (1.03) Analysis of Total Assets Assets
- g.as\l. fz\geggAgr! 53%)3/2020 512) ©.03) Total Net Assets $1,534,643 100.00 Transferable securities admitted to an official
.50, du . .
~ U.S. 5 Year April 2020 _ Amounts designated as “" are either $0, less than exchange listing or traded on a regulated market 82.81
Put 119.50, due 27/03/2020 (1) - $1,000, less than 1,000 shares or less than 0.01%. Other transferable securities dealt in on another
— U.S. 5 Year April 2020 144A  Securities exempt from registration under Rule 144A of regulated market 4.14
Put 119.75, due 27/03/2020 @) - the Securities Act of 1933, as amended. These Collective investment schemes 0.60
- U.5. Bond April 2020 securities may only be resold, in transactions exempt inanci ve i
. Financial derivative instruments 1.07
Call 163.00, due 27/03/2020 (596) (0.04) from registration, to qualified institutional buyers. Asat /L e 350
- U.S. Bond April 2020 29 February 2020, these securities amounted to Y ’
Call 164.00, due 27/03/2020 (264) (0.02) $168,957,000 or 11.03% of net assets. Other assets 7.88
— U.S. Bond April 2020 o ) :
Call 165.00, due 27/03/2020 (592) (0.04) * Variable rate security. The interest rate shown reflects Total Assets 100.00
the rate in effect at 29 February 2020.
Schedule of Credit Default Swaps
Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000's) (000's)
Barclays CDX.NA.HY, 5.000% Sell 20/12/2024 8,212 $ 444
Barclays CDX.NA.IG, 1.000% Sell 20/12/2024 28,725 446
Unrealised Appreciation of Credit Default Swaps (28 February 2019 (000's): $2,802) $ 890
Unrealised Depreciation of Credit Default Swaps (28 February 2019 (000's): $-) -
Net Appreciation of Credit Default Swaps (28 February 2019 (000's): $2,802) $ 890
Schedule of Interest Rate Swaps
Notional Amount Value
Counterparty Rate Expiration Date (000's) (000's)
Barclays Pay Fixed 1.550%, Receive Floating USD 3M Libor BBA 30/06/2026 154,558 $ (5,338)
Barclays Pay Fixed 1.520%, Receive Floating USD 3M Libor BBA 31/07/2026 76,073 (2,504)
Barclays Pay Fixed 1.550%, Receive Floating USD Fed Funds Rate 15/11/2026 35,959 (1,863)
Barclays Pay Floating MXN TIIE Banxico, Receive Fixed 7.450% 18/07/2029 142,060 373
Barclays Pay Floating MXN TIIE Banxico, Receive Fixed 7.440% 20/07/2029 147,960 383
Barclays Pay Fixed 1.498%, Receive Floating EUR 6M Euribor Reuters 23/08/2047 1,042 (435)
Citi Pay Floating BRL CDI, Receive Fixed 7.024% 04/01/2027 13,400 108
Citi Pay Floating BRL CDI, Receive Fixed 7.024% 04/01/2027 16,899 137
Citi Pay Floating BRL CDI, Receive Fixed 7.024% 04/01/2027 15,900 129
JP Morgan Pay Floating BRL CDI, Receive Fixed 7.044% 04/01/2027 11,000 91
Unrealised Appreciation of Interest Rate Swaps (28 February 2019 (000's): $3,184) $ 1,221
Unrealised Depreciation of Interest Rate Swaps (28 February 2019 (000°s): $(3,358)) (10,140)
Net Depreciation of Interest Rate Swaps (28 February 2019 (000°s): $(174)) $(8,919)

The accompanying notes are an integral part of the Financial Statements
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Notional Amount Value
Counterparty Description Effective Date (000's) (000's)
Bank of America Merrill Lynch Swaption Receiver Strike 0.01% 22/05/2020 18,879 $ (364)
Morgan Stanley Swaption Payer Strike 0.02% 31/07/2020 3,830 27
Morgan Stanley Swaption Payer Strike 0.02% 31/07/2020 3,490 29
Morgan Stanley Swaption Payer Strike 0.02% 31/07/2020 19,180 (29)
Morgan Stanley Swaption Payer Strike 0.02% 31/07/2020 1,160 10
Morgan Stanley Swaption Payer Strike 0.02% 31/07/2020 6,390 (10)
Morgan Stanley Swaption Payer Strike 0.02% 04/08/2020 19,170 (24)
Morgan Stanley Swaption Payer Strike 0.02% 20/08/2020 5,440 44
Morgan Stanley Swaption Payer Strike 0.02% 20/08/2020 27,190 (36)
Unrealised Appreciation of Swaptions (28 February 2019 (000°s): $-) 110
Unrealised Depreciation of Swaptions (28 February 2019 (000's): $-) (463)
Net Depreciation of Swaptions (28 February 2019 (000°s): $-) $(353)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's)
13/03/2020 BNY Mellon Buy usb 27 Sell AUD 41 $ -
13/03/2020 BNY Mellon Buy usb 861 Sell EUR 791 (15)
13/03/2020 BNY Mellon Buy AUD 8,147 Sell usb 5,465 (156)
13/03/2020 BNY Mellon Buy GBP 21 Sell usb 27 -
13/03/2020 BNY Mellon Buy EUR 73,332 Sell usb 80,469 547
17/04/2020 Barclays Buy IDR 219,474,873 Sell usb 15,599 (579)
17/04/2020 Barclays Buy INR 723,945 Sell usD 9,946 (1)
17/04/2020 BNP Paribas Buy usb 1,254 Sell CNH 8,733 5
17/04/2020 BNP Paribas Buy usb 34,451 Sell EUR 30,859 285
17/04/2020 BNP Paribas Buy ZAR 29,450 Sell usb 2,040 (165)
17/04/2020 BNP Paribas Buy EUR 5,730 Sell usb 6,409 (65)
17/04/2020 Citi Buy usb 8,490 Sell CAD 11,094 224
17/04/2020 Citi Buy usb 126 Sell COP 415,610 9
17/04/2020 Citi Buy usb 1,964 Sell EUR 1,800 (29)
17/04/2020 Citi Buy usb 1,425 Sell EUR 1,274 14
17/04/2020 Citi Buy EUR 458 Sell usb 498 9
17/04/2020 Citi Buy EUR 18,484 Sell usb 20,685 (220)
17/04/2020 Citi Buy BRL 45,351 Sell usb 11,076 (961)
17/04/2020 Citi Buy GBP 9,792 Sell usb 12,857 (286)
17/04/2020 Citi Buy CAD 57,869 Sell usb 44,579 (1,465)
17/04/2020 Goldman Sachs Buy usb 5,712 Sell EUR 5,113 52
17/04/2020 Goldman Sachs Buy usb 1,450 Sell JPY 156,353 3)
17/04/2020 Goldman Sachs Buy usb 3,449 Sell RUB 213,628 284
17/04/2020 Goldman Sachs Buy MXN 291,632 Sell usb 15,277 (573)
17/04/2020 JP Morgan Buy usb 19,018 Sell CNH 132,373 74
17/04/2020 JP Morgan Buy usD 7,837 Sell PHP 402,041 (8)
17/04/2020 JP Morgan Buy TWD 2,187 Sell usb 73 (1)
17/04/2020 JP Morgan Buy AUD 1,690 Sell usb 1,164 (62)
28/04/2020 Citi Buy EUR 10,037 Sell usb 11,132 (12)
20/05/2020 Bank of America Merrill Lynch Buy usD 1,557 Sell GBP 1,200 15
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $2,293) 1,518
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000°s): $(1,304)) (4,601)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $989) $  (3,083)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000's)
90 Day Euro$ December 2020 460 $113,959 $ 679
90 Day Euro$ December 2021 (232) (57,536) (97)
90 Day Euro$ June 2020 232 57,400 115
90 Day Euro$ June 2021 (215) (53,331) (295)
90 Day Euro$ March 2020 (938) (231,311) 916)
90 Day Euro$ March 2021 692 171,625 1,402
Euro FX Currency March 2020 14 1,932 (20)
Euro-BTP March 2020 244 39,262 779
Euro-Bund March 2020 (575) (112,646) (2,948)
Euro-Buxl 30 Year Bond March 2020 (26) (6,308) (418)
Japan 10 Year Bond (OSE) March 2020 (13) (18,570) (197)

The accompanying notes are an integral part of the Financial Statements
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Unrealised
Appreciation/

Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
Long Gilt June 2020 (139) $(24,131) $ (172)
Mexican Peso Currency March 2020 18 455 (6)
U.S. 10 Year Note (CBT) June 2020 1,023 137,849 1,980
U.S. 2 Year Note (CBT) June 2020 11) (2,402) (7)
U.S. 5 Year Note (CBT) June 2020 3,540 434,535 6,528
U.S. Long Bond (CBT) June 2020 (166) (28,261) (1,024)
U.S. Ultra Bond (CBT) June 2020 (139) (28,842) (961)
Unrealised Appreciation of Futures Contracts (28 February 2019 (000's): $3,224) $ 11,483
Unrealised Depreciation of Futures Contracts (28 February 2019 (000's): $(5,196)) (7,061)
Net Appreciation of Futures Contracts (28 February 2019 (000's): $(1,972)) $ 4,422

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000's) Asset Value (000's) Asset Value (000’s) Asset
(000's) € Value (000's) € Value (000’s) € Value
Corporate Bonds and Notes — 47.73% usD 10 Teva Pharmaceutical Finance Supranational — 8.08% (28 February 2019: 7.54%)
(28 February 2019: 47.99%) Netherlands Il BV, 780 African Development Bank,
Belgium — 1.59% (28 February 2019: 1.67%) 2.800%, due 21/07/2023 9 001 0.500%, due 21/03/2029 834 067
290 Anheuser-Busch InBev SA/ usb 10 Teva Pharmaceutical Finance 4,490 European Financial Stability
Netherlands Il BV, Facility,
2.750%, due 17/03/2036 349 028 3.150%, due 01/10/2026 8 - 0.750%, due 03/05/2027 4,858  3.92
1,100 KBC Group NV, 339 0.27 3,960 European Stability
0.140%, due 24/11/2022 * 1,106 0.89 _ o ) o Mechanism, Series EUR,
500 KBC Group NV, ftaly oigz/;:lzei;;ﬁ::ian;i::::e- 2;:7 %) 0.750%, due 05/09/2028 4335  3.49
1.875%, due 11/03/2027 * 516 0.42 .
0. Que 7.750%, due 24/01/2033 282 023 10,027 808
1971 1.59 620 UniCredit SpA, Sweden — 1.76% (28 February 2019: 2.44%)
Brazil — 0.34% (28 February 2019: 0.38%) 2.000%, due 23/09/2029 * 606 0.49 1,400 Skandinaviska Enskilda
386 Petrobras Global Finance BV, 888 0.72 Banken AB,
o *
5.875%, due 07/03/2022 423 034 Japan — 0.53% (28 February 2019: 0.56%) 6o 2.186kA’,Hdu22|6/bOS/502<;B 1,402 113
Canada — 1.52% (28 February 2019: 1.53%) h venska nandelsbanken AS,
300 Asahi Group Holdings Ltd, 1.250%, due 02/03/2028 * 780  0.63
USD 130 1011778 BC ULC / New Red 1.151%, due 19/09/2025 314 025
Finance Inc, 144A, 340 Mitsubishi UFJ Financial 2,182 1.76
4.250%, due 15/05/2024 118 0.09 Group Inc, Switzerland — 1.93% (28 February 2019: 2.05%)
1,140 Bank of Nova Scotia/The, 0.680%, due 26/01/2023 346 0.28 7 | Fi E L
0.221%, due 05/10/2022 * 1,150  0.93 970 Glencore finance Europe Ltd,
: 660 053 1.750%, due 17/03/2025 1,006 0.81
600 Toronto-Dominion Bank/The, 450 UBS AG
— 0.249 0269 .
0.375%, due 27/04/2023 615  0.50 Jersey — 0.24% (28 February 2019: 0.26%) 4.750%, due 12/02/2026 * 468 038
1,883 152 290 LHC3 f‘c.d 330 UBS Group AG,
Denmark — 1.06% (28 February 2019: 1.12%) 4.125%, due 15/08/2024 298 024 1.750%, due 16/11/2022 345 0.28
390 Danske Bank A/S Luxembourg — 1.13% (28 February 2019: 1.12%) 550 UBS Group AG,
" 0
0.750%, due 02/06/2023 400 032 528 Blackstone Property Partners 1.500%, due 30/11/2024 574 046
910 Nykredit Realkredit A/S, Europe Holdings Sarl, 2,393 1.93
0
0.145%, due 02/06/2022 * 912 074 2.200%, due 24/07/2025 574 046 ypited Kingdom — 4.80% (28 February 2019: 6.26%)
260 Prologis International .
1,312 1.06 Funding Il SA 373 Aviva Plc,
France — 3.30% (28 February 2019: 2.97%) 2.375%, due 14/11/2030 306 025 6-125"/?» due 05/07/2043 * 435 035
. ¢ 100 Aviva Plc,
310 Altice France SA/France, 500 SELP Finance Sarl, d
3.375%. due 15/01/2028 303 024 1.500%, due 20/11/2025 527 042 3.375%, due 04/12/2045 * 11 0.09
900 Banque Federative du Credit 1.407 113 680 BP Cag\tal Markets Plc,
Mutiel SA : 0.900%, due 03/07/2024 707 057
0.046% d'ue 03/06/2020 * 901 0.73 Netherlands — 2.40% (28 February 2019: 2.33%) 390 Informa Plc,
460 BNP Paribas SA, 850 ABN AMRO Bank NV, 1.500%, due 05/07/2023 407 033
2.875%, due 20/03/2026 * 472 038 7.125%, due 06/07/2022 988  0.80 360 Leedew'dmg Society,
600 Dassault Systemes SE, 200 ABN AMRO Bank NV, 0.125%, due 21/04/2020 360 0.29
0.125%, due 16/09/2026 604  0.49 2.875%, due 30/06/2025 * 201 0.16 270 LeedSonldmg Society,
340 Europear Mobility Group, 200 Cooperatieve Rabobank UA, 1.375%, due 05/05/2022 278 022
4.000%, due 30/04/2026 298 024 6.625%, Perpetual * 215 017 1,110 L'OvdsoBanklng Group Pc, .
540 RCl Banque SA, 320 Enexis Holding NV, 0.382%, due 21/06/2024 1,122 0.90
0.257%, due 12/04/2021 * 541 0.44 0.750%, due 02/07/2031 339 027 420 Rentokil Initial Plc,
200 RTE Reseau de Transport 300 ING Groep NV, 0.950%, due 22/11/2024 435 0.35
dElectricite SADIR, 3.000%, due 11/04/2028 * 323 026 530 Royal Bank of Scotland
2.125%, due 27/09/2038 253 0.20 560 IPD 3BV, GroupoPIc.
700 Thales SA, 4.500%, due 15/07/2022 * 562 0.45 2.500%, due 22/03/2023 565 0.46
0.750%, due 23/01/2025 722 058 320 TenneT Holding BV, usb 280 Standird Chartered PIc,
2004 330 1.375%, due 05/06/2028 353 0.29 3.950%, due 11/01/2023 267 022
: - 580 Standard Chartered Plc,
Germany — 5.58% (28 February 2019: 4.85%) 2,981 240 3.125%, due 19/11/2024 643 052
100 Allianz Finance Il BV, Norway — 1.45% (28 February 2019: 0.66%) 100 Wellcome Trust Ltd/The,
5.750%, due 08/07/2041 * 107 0.09 1,030 DNB Bank ASA, 1.125%, due 21/01/2027 108 0.09
100 Allianz SE, 0.050%, due 14/11/2023 1,034 083 500 Yorkshire Building Society,
4.750%, Perpetual * 113 0.09 350 DNB Bank ASA, 1.250%, due 17/03/2022 514 0.41
350 Hannover Finance 1.250%, due 01/03/2027 * 357 029 5952  4.80
Luxembourg SA, 400 SpareBank 1 SMN, P .
5.750%, due 14/09/2040 * 360 029 0.750%, due 03/07/2023 a1 033 United States — 8.98% (28 February 2019: 9.93%)
2,380 Landwirtschaftliche 430 Allergan Funding SCS,
Rentenbank, 1,802 145 1.250%, due 01/06/2024 448 036
0.050%, due 18/12/2029 2,459 1.98 Poland — 0.42% (28 February 2019: 0.46%) 340 American Express Credit
300 Muenchener 520 Powszechna Kasa Corp,
Rueckversicherungs- Oszczednosci Bank Polski SA, 0.625%, due 22/11/2021 345  0.28
Gesellschaft AG in 0.750%., due 25/07/2021 526 0.42 220 AT&T Inc,
Muenchen, - — —— 3.550%, due 17/12/2032 282 023
6.250%, due 26/05/2042 * 340 027 Singapore — 0.47% (28 February 2019: 0.00%) 720 Bank of America Corp,
400 Muenchener 500 Temasek Financial I Ltd, 1.379%, due 07/02/2025 * 752 061
Rueckversicherungs- 1.250%, due 20/11/2049 588  0.47 250 Becton Dickinson and Co,
f/lf:r'w'zﬁ;i“ AGin South Africa — 0.26% (28 February 2019: 0.27%) 1 -OEOh%l dueh1 5/12/2022 256 0.21
, . . 420 Berkshire Hathaway Inc,
3.250%, due 26/05/2049 * 469 0.38 310 Anglo American Capital Plc, 1 125%, due 16/03/2077 447 036
1,020 NRW Bank, 1.625%, due 18/09/2025 320 026 790 Citigroup Inc,
0.375%, due 16/05/2029 1,080 0.87 Spain — 0.90% (28 February 2019: 0.94%) 1.750%, due 28/01/2025 847 0.68
900 Volkswagen Leasing GmbH, 300 Banco Santander SA USD 260 CSC Holdings LLC, 144A
100 G719, due 0610712021 * %01 072 2.500%, due 18/03/2025 321 026 5.375%, dub 15/07/2023 242 019
onovia rFinance i :
' g 300 Telefonica Emisiones SAU, 430 DH Europe Finance Il Sarl,
0.052%, due 22/12/2022 * 1,102 0.89 2.932%, due 17/10/2029 366 0.29 1.800%, due 18/09/2049 433 035
6,931 558 440 Tendam Brands SAU, USD 260 Freeport-McMoRan Inc,
o
Israel — 0.27% (28 February 2019: 0.00%) 5.250%, due 15/09/2024* 433 035 5.450%, due 15/03/2043 229 018
i . 1120 0.90 1,200 General Electric Co,
usb 370 EevaB\I;harmaceutlca\ Finance . - 0.375%, due 17/05/2022 1,207 0.97
oBY,
2.950%, due 18/12/2022 322 026

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000°s) Asset
(000°s) € Value (000°s) € Value (000°s) € Value
Corporate Bonds and Notes — (continued) Italy — 13.91% (28 February 2019: 17.70%) Collective Investment Schemes — 0.58%
United States — (continued) 3,160 ltaly Buoni Poliennali Del (28 February 2019: 0.23%)
520 Goldman Sachs Group Inc/ Tesoro, usb 795 Western Asset Liquidity
The, 4.500%, due 01/03/2024 3,678 296 Funds Plc — Western Asset
2.000%, due 27/07/2023 551 0.44 3,580 ltaly Buoni Poliennali Del US Dollar Liquidity Fund —
540 Goldman Sachs Group Inc/ Tesoro, Class WA (Distributing) 720 0.58
The, 2.000%, due 01/12/2025 3858 3.1 Total Collective Investment Schemes
2.125%, due 30/09/2024 583 0.47 2,120 ltaly Buosﬂi Folignna“ Del (Cost €725) 720 0.58
680 Goldman Sachs Group Inc/ Tesoro, Series CPI, 144A, -
The P 0.400%, due 15/05/2030 8 2,119 1.71 Total Investments at fair value
2.000%, due 01/11/2028 747 0.60 560 ltaly Buoni Poliennali Del through profit or loss (Cost €114,309) 122,256 98.49
580 John Deere Bank SA, Tesoro, Series CPI, 144A, % of
: o
0.000%, due 03/10/2022 * 581 0.47 2-5|50%. <_ﬁue|_15/09|/_204|W B 841 068 Value  Net
380 Medtronic Global Holdings 5415 ltaly Buoni Poliennali De Contracts (000°s) Asset
SCA, Tesoro, 144A, (000's) € Value
1.125%, due 07/03/2027 403 032 3.250%, due 01/09/2046 6,764 545 hased Onti - b n
Usb 120 Netflix Inc, 17,260 1391 Purchase OpEtlon;; Il:).03 AA(ZS.‘ erozl;)uary 2019: 0.00%)
5.375%, due 01/02/2021 1m 0.09 : N - Euro-| uture Apri
USD 120 Netflix Inc, Mexico — 0.98% (28 February 2019: 0.50%) Put 146.00, due 27/03/2020 32 003
5.500%, due 15/02/2022 114 0.09 580 Mexico Government usb - U.S. 10 Year April 2020
450 Prologis Euro Finance LLC, International Bond, Put 131.50, due 27/03/2020 7 -
o
1.875%, due 05/01/2029 503 040 580 :\/‘I375 /o,Gdue 15/01{2025 602 049 Total Purchased Options (Cost €28) 39 0.03
usb 130 Sprint Corp, 144A, exico Governmen -
7P2|50% dpue 01/02/2028 118 0.10 International Bond, Forward Foreign Currency Contracts — 0.09%
usD 50 T-Mobile USA Inc 1.750%, due 17/04/2028 613 049 (28 February 2019: 0.03%)
4.000%, due 15/04/2022 47 0.04 1,215 0.98 Unrealised appbrelciation of
930 Wells Fargo & Co, Norway — 1.12% (28 February 2019: 0.00%) contracts (see below) 116009
0.234%, due 26/04/2021 * 935 0.75 Futures — 0.71% (28 February 2019: 0.04%)
390 Wells Fargo & Co NOK 13,600 Norway Government Bond, o
2.250%, due 02/05/2023 416 034 Series 481, 144A, Unrealised appreciation of
450 Wells Fa'rgo & Co ) 1.750%, due 06/09/2029 1,384 1.12 contracts (see below) 881 0.71
1.625%, due 02/06/2025 479 039  Poland — 3.48% (28 February 2019: 0.00%) Total Financial Assets at fair value
UsD 70 WPX Energy Inc, PIN 17,380 Republic of Poland through profit or loss 123,292 99.32
8.250%, due 01/08/2023 71 0.06 Government Bond, Written Options — (0.12%) (28 February 2019: (0.04%))
11,147 898 ;e;';-‘é 0942(18. 251042028 nson 348 — Euro-BPT Future April 2020
Total Corporate Bonds and Notes - . o, due i : Put 144.00, due
(Cost €56,522) 50,244 47.73 Romania — 0.64% (28 February 2019: 0.00%) 27/03/2020 (15) (0.0
usb — U.S. 10 Year April 2020
Government Bonds and Notes — 50.18% 780 Romanian Government Call 131.50 dtf)e 27/03/2020 31 (0.11)
(28 February 2019: 50.46%) International Bond, — '
) 2.000%, due 28/01/2032 792 0.64 Total Written Options (Cost €(31)) (146) (0.12)
Belgium — 3.38% (28 February 2019: 4.30%) - -
2290 Kingdom of Belgium Saudi Arabia — 0.55% (28 February 2019: 0.00%) Credit Default Swaps — (0.06%)
' Govgemment Bo%d, Series 71, 640 Saudi Government (28 February 2019: (0.07%))
3.750%, due 22/06/2045 4,196 338 International Bond, Unrealised depreciation of contracts
2.000%, due 09/07/2039 688 0.55 R
China — 1.12% (28 February 2019: 0.51%) o, due (see below) (77) (0.06)
800 China Government South Korea — 0.95% (28 February 2019: 0.00%) Interest Rate Swaps — (0.01%)
! . K of (28 February 2019: 0.00%)
International Bond, 1,150 Export-Import Bank o
1.000%, due 12/11/2039 793 0.64 Korea, Unrealised depreciation of contracts
590 Export-Import Bank of China/ 0.375%, due 26/03/2024 1,178  0.95 (see below) @ (0.01)
The, Spain — 8.57% (28 February 2019: 8.15%) Forward Foreign Currency Contracts — (0.04%)
0.300%, due 06/03/2022 595 0.48 1,880 Spain Government Bond, (28 February 2019: (0.02%))
1,388 1.12 0.450%, due 31/10/2022 1,922 1.55 Unrealised depreciation of contracts
France — 9.82% (28 February 2019: 5.64%) 2,070 Spain Government Bond, (see below) (56) (0.04)
144A, .
2,420 French Republic Government 1.300%, due 31/10/2026 2048 181 Futures—(0.91%) (28 February 2019: (0.51%))
Bond OAT, Series OATe, 790 Spain Government Bond Unrealised depreciation of contracts
1.850%, due 25/07/2027 3376 272 144 ' (see below) (1,133) (0.91)
2,275 French Republic Government 1.400%, due 30/04/2028 871  0.70 Total Financial Liabilities at fair value
Bond OAT, 1,830 Spain Government Bond, through profit or loss (1,416) (1.14)
3.250%, due 25/05/2045 3,905 3.14 1447 - - - -
1,130 French Republic Government 2.900%, due 31/10/2046 2633 212 ol Finandal Assets and Finandial
Bond OAT, 144A, 2,110 Spain Government Bond, Liabilities at fair value through profit
1.500%, due 25/05/2050 1,474 1.19 Series 30Y, 144A or loss 121,876 98.18
590 EYGHS%F;PW“C Government 2.700%, due 31/10/2048 2,963 239  Other Assets in Excess of Liabilities 2252 182
on ,
4.000%, due 25/04/2060 1337 1.08 10,637 8.57 Total Net Assets €124,128 100.00
1,800 UNEDIC ASSEO, Sweden — 1.34% (28 February 2019: 1.28%) _ . u_n .
1.250%, due 25/05/2033 2102 169 SEK 10,700 Sweden Government Bond Amounts designated as are either €0, less than
) € . €1,000, less than 1,000 shares or less than 0.01%.
- 12,194 982 gegg;olosi'e 30/03/2039 1666 134 144A  Securities exempt from registration under Rule 144A of
Indonesia — 0.87% (28 February 2019: 0.00%) - - ° - S - the Securities Act of 1933, as amended. These
240 Indonesia Government United States — 3.45% (28 February 2019: 0.00%) securities may only be resold, in transactions exempt
International Bond, USD 3,730 United States Treasury from registration, to qualified institutional buyers. As at
1.450%, due 18/09/2026 250 0.20 Inflation Indexed Bonds, 29 February 2020, these securities amounted to
530 Indonesia Government 0.500%, due 15/04/2024 B 3,563 2.87 €21,775,000 or 17.55% of net assets.
International Bond, usD 620 United States Treasury N . )
0.900%, due 14/02/2027 533 043 Inflation Indexed Bonds, X]ae”f:t‘: ir:teeﬁseecctuar'ttyz‘gTEsb'fJ;reSztor;ée shown reflects
300 Indonesia Government 1.000%, due 15/02/2049 B 723 0.58 y .
International Bond, 1286 345 B The rate of interest on this type of security is tied to the
1.400%, due 30/10/2031 301 0.24 - - Consumer Price Index (CPI)/Retail Price Index (RPI). The
Total Government Bonds and Notes coupon rate is the rate as of 29 February 2020.
1,084 087 (Cost €57,062) 62,292 50.18

The accompanying notes are an integral part of the Financial Statements
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ABBREVIATIONS: _‘I’_/o ofI
) . otal
Perpetual - A bond with no maturity date. Perpetual bonds Analysis of Total Assets Assets
are not redeemable but pay a steady stream of
interest Transferable securities admitted to an official
NOK — Nonwegian Krone exchange I‘\Stlng or traded on a regulated market 95.70
PLN — Polish Zloty Eollectblvled|n\{estmerb1t schemes g:;
SEK _ Swedish Krona inancial derivative instruments .
. Other assets 2.91
usb — United States Dollar
Total Assets 100.00

Schedule of Credit Default Swaps

29 February 2020

Notional

Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000’s) (000’s)
Bank of America Merrill Lynch iTrax Europe, 1.000% Buy 20/12/2024 4,450 € (77)
Unrealised Appreciation of Credit Default Swaps (28 February 2019 (000's): €-) -
Unrealised Depreciation of Credit Default Swaps (28 February 2019 (000°s): €(82)) (77)
Net Depreciation of Credit Default Swaps (28 February 2019 (000's): €(82)) € 77)
Schedule of Interest Rate Swaps

Notional Amount Value
Counterparty Rate Expiration Date (000's) (000's)
Bank of America Merrill
Lynch Pay Fixed 1.800%, Receive Floating PLN 6M Wibor WIBO 10/02/2030 530 € (4)
Unrealised Appreciation of Interest Rate Swaps (28 February 2019 (000's): €-) -
Unrealised Depreciation of Interest Rate Swaps (28 February 2019 (000's): €-) (4
Net Depreciation of Interest Rate Swaps (28 February 2019 (000°s): €-) € 4)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
20/05/2020 Goldman Sachs Buy EUR 246 Sell CAD 358 € 5
20/05/2020 Goldman Sachs Buy CAD 280 Sell EUR 194 (6)
20/05/2020 Goldman Sachs Buy PLN 467 Sell EUR 109 )
20/05/2020 Goldman Sachs Buy NOK 11,030 Sell EUR 1,093 (36)
20/05/2020 Goldman Sachs Buy HUF 743,822 Sell PLN 9,520 5
20/05/2020 Goldman Sachs Buy EUR 5,822 Sell uUsb 6,385 65
20/05/2020 JP Morgan Buy EUR 180 Sell AUD 292 8
20/05/2020 JP Morgan Buy AUD 150 Sell EUR 93 (4)
20/05/2020 JP Morgan Buy EUR 685 Sell GBP 575 18
20/05/2020 JP Morgan Buy HUF 741,611 Sell PLN 9,460 12
20/05/2020 JP Morgan Buy EUR 47 Sell usb 52 1
20/05/2020 UBS Buy SEK 7,451 Sell EUR 710 (8)
20/05/2020 UBS Buy EUR 155 Sell usb 170 2
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): €36) 116
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000°s): €(28)) (56)
Net Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): €8) € 60
Schedule of Futures Contracts
Unrealised

Appreciation/

Notional (Depreciation)
Nominal Value of Contracts

Value (000°s) (000's)
Canadian 10 Year Bond June 2020 3 € 289 € 2
Euro-Bobl March 2020 (33) (4,477) (44)
Euro-BTP March 2020 1 146 2)
Euro-Bund June 2020 (30) (5,241) (42)
Euro-Bund March 2020 (35) (6,211) (180)
Euro-Buxl 30 Year Bond June 2020 3) (654) (19)
Euro-Buxl 30 Year Bond March 2020 (3) (659) (49)
Euro-OAT March 2020 (50) (8,436) (231)
Long Gilt June 2020 (46) (7,234) (70)
U.S. 10 Year Note (CBT) June 2020 (182) (22,215) (416)
U.S. 10 Year Ultra Note June 2020 114 15,512 436
U.S. 5 Year Note (CBT) June 2020 229 25,463 443
U.S. Long Bond (CBT) June 2020 (14) (2,159) (68)
U.S. Ultra Bond (CBT) June 2020 (4 (752) (12)
Unrealised Appreciation of Futures Contracts (28 February 2019 (000's): €45) € 881
Unrealised Depreciation of Futures Contracts (28 February 2019 (000's): €(578)) (1,133)
Net Depreciation of Futures Contracts (28 February 2019 (000's): €(533)) € (252)

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Short Duration High Income Bond Fund

Portfolio of Investments as at 29 February 2020

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Asset-Backed Securities — 0.50% Germany — 0.43% (28 February 2019: 0.00%) 320 CCO Holdings LLC / CCO
(28 February 2019: 0.55%) 90 Mercer International Inc, Holdings Capital Corp,
102 Option One Mortgage Loan Trust 7.375%, due 15/01/2025 91 043 10 2.375%,gue 01/05/2025 329 157
é?ao;;ﬁjr Series 2007 FXDT, Israel — 1.33% (28 February 2019: 0.36%) eﬁ”ztgi‘/e S t5/02/2024 134 o064
5.860%, due 25/01/2037 104 0.50 70 ’T\‘evti Pfl‘afgaﬁle;bica' Finance 130 Centene Corp,
. etherlands . 4.250%, due 15/12/2027 134 0.64
Total Asset-Backed Securities (Cost $99) 104 0.50 2.200%, due 21/07/2021 68 033 50 Centurylink Inc, Series V.,
Mortgage-Backed Securities — 6.08% 200 Teva Pharmaceutical Finance 5.625%, due 01/04/2020 50 0.24
(28 February 2019: 5.50%) Netherlands ll BV, 90 Charter Communications
97 Credit Suisse First Boston 7.125%, due 31/01/2025 211 100 Operating LLC/ Charter
Mortgage Securities Corp, 279 133 gomtm‘umcat\ons Operating
. apital,
gezrﬁ";;ooﬂtfgé/(gfzsé?yf 101 o4 Luxembourg — 1.94% (28 February 2019: 3.11%) 4.9%8%, due 23/07/2025 101 048
i . . 200 ARD Finance SA, 40 Cheniere Energy Inc,
0 o00%, due 011021200 208 099 1op £ 300% due 300062027 202 096 4250%, due 1510312045 29 014
i ntelsat Jackson Holdings SA, 150 Chesapeake Energy Corp,
e e red Agency 8.000%, due 15/02/2024 205 098 7.000%. due 01/10/2024 53 025
Series 2017 DNA3, Class B1, 407 1.94 170 CHS/Community Health Systems
6.077%, due 25/03/2030 * 291 1.38 . Inc,
50 Impac CMB Trust Series 2004-6, Naherlands. —0.99% (2.8 Fe.bruary 2019: 0.00%) 8.000%, due 15/03/2026 176~ 0.84
Series 2004 6, Class 2A, 200 Trivium Packaging Finance BV, 70 CIT Group Inc,
6.060%, due 25/10/2034 52 025 5.500%, due 15/08/2026 208 099 4.125%, due 09/03/2021 71 034
253 IndyMac INDX Mortgage Loan United Arab Emirates — 1.06% 140 CIT Group Inc,
Trust 2004-AR7, Series 2004 (28 February 2019: 1.01%) 4.750%, due 16/02/2024 149 0.71
AR7, Class A2, 130 DAE Funding LLC, 40 Citigroup Inc, Series M,
2.487%, due 25/09/2034 * 250 1.19 4.500%, due 01/08/2022 132 063 6.300%, Perpetual * 42 020
154 Lehman XS Trust Series 110 Shelf Drilling Holdings Ltd, 180 Cleaver-Brooks Inc,
2006-12N, Series 2006 12N, 8.250%, due 15/02/2025 91 043 7.875%, due 01/03/2023 178 0.84
Class A31A, 120 Cogent Communications Group
1.827%, due 25/08/2046 * 149 071 223 106 Inc,
67 Nomura Asset Acceptance Corp United Kingdom — 4.43% (28 February 2019: 3.67%) 5.375%, due 01/03/2022 123 0.59
Alternative Loan Trust 200 Barclays Bank Plc, 40 CoreCivic Inc,
Series 2003-A1, Series 2003 AT, 7.625%, due 21/11/2022 23 106 5.000%, due 15/10/2022 41 020
Class M, 20 CoreCivic Inc,
6.502%, due 25/05/2033 * 61 o029 TR0 gf*gg'gz/jl"ég,pema, . 231 110 4.625%, due 01/05/2023 20 0.10
77 Structured Adjustable Rate 210 Royal Bank of Scotland Group 50 Covanta Holding Corp,
Mortgage Loan Trust, Pic, 5.875%, due 01/07/2025 51 0.24
Series 2005 8XS, Class M1, 8.625%, Perpetual * 223 1.06 200 CSC Holdings LLC,
2.272%, due 25/04/2035 * 75 0.35 250 Virgin Media Finance Plc, 5.375%, due 15/07/2023 205 0.98
141 WaMu Mortgage Pass-Through 5.750%, due 15/01/2025 255 1.21 60 CTR Partnership LP / CareTrust
Certificates Series 2005-AR15 Capital Corp,
Trust, Series 2005 AR15, 932 443 5.250%, due 01/06/2025 63 030
Class A1C4, United States — 58.91% (28 February 2019: 61.90%) 30 Davita Inc,
2.027%, due 25/11/2045 * 93 044 180 ADT Security Corp/The, 5.000%, due 01/05/2025 31 0.4
Total Mortgage-Backed Securities 4.125%, due 15/06/2023 184  0.87 130 DCP Midstream Operating LP,
(Cost $1,203) 1,280  6.08 34 AES CorplVA, 4.950%, due 01/04/2022 133 063
Corporate Bonds and Notes — 75.47% 4.875%, due 15/05/2023 34 016 32 Dell Interational LLC./ EMC
28 February 2019: 78.43% 200 Alcoa Nederland Holding BV, orp,
:Brazil —o0 Z‘."/ (28 Februa: 2019: 0.51%) 6.750%,due 3010912024 205 098 2875%, due 15/0612021 20’
207 RIS 8.1 100 Allied Universal Holdco LLC / 7 Delta Air Lines 2007-1 Class B
31 Petrobras Global Finance BV, Allied Universal Finance Corp, Pass Through Trust, Series 071B,
6.125%, due 17/01/2022 33 016 6.625%, due 15/07/2026 105 0.50 8.021%, due 10/08/2022 7 003
20 Petrobras Global Finance BV, 130 Ally Financial Inc, 220 DISH DBS Corp,
6.250%, due 17/03/2024 23 0.10 7.500%, due 15/09/2020 134 064 5.875%, due 15/11/2024 226 1.07
6026 - fmbac Assurance Com, 1444 1% ?E?oe/Bsdcor%vowzoze 194 092
o — — . 0, AUe B
Canada — 3.46% (28 February 2019: 2.93%) 31 Z;Zgg%?jeogigigfitu”ng 70 Donnelley Financial Solutions Inc,
140 1011778 BC ULC / New Red Inc, 8.250%, due 15/10/2024 72 0.34
Finance Inc, 6.625%, due 15/10/2022 31 015 26 EMC Corp,
3.875%, due 15/01/2028 139 0.66 40 American Axle & Manufacturing 2.650%, due 01/06/2020 26 0.12
80 Cascades Inc/Cascades USA Inc, Inc, 80 ESH Hospitality Inc,
5.125%, due 15/01/2026 83 0.40 6.250%, due 01/04/2025 39 0.18 5.250%, due 01/05/2025 81 0.38
50 Cott Holdings Inc, 100 Antero Midstream Partners LP / 50 Exterran Energy Solutions LP /
5.500%, due 01/04/2025 51 0.24 Antero Midstream Finance Corp, EES Finance Corp,
120 GFL Environmental Inc, 5.375%, due 15/09/2024 76 0.36 8.125%, due 01/05/2025 49 0.23
5.375%, due 01/03/2023 124 0.59 200 Ardagh Packaging Finance Plc / 170 Extraction Oil & Gas Inc,
170 Hudbay Minerals Inc, Ardagh Holdings USA Inc, 7.375%, due 15/05/2024 59 0.28
7.250%, due 15/01/2023 171 0.81 6.000%, due 15/02/2025 209 0.99 110 Five Point Operating Co LP / Five
66 MEG Energy Corp, 150 Axalta Coating Systems LLC, Point Capital Corp,
6.500%, due 15/01/2025 65 0.31 4.875%, due 15/08/2024 152 0.72 7.875%, due 15/11/2025 111 0.53
100 MEG Energy Corp, 50 Bausch Health Cos Inc, 420 Freeport-McMoRan Inc,
7.125%, due 01/02/2027 95 0.45 6.500%, due 15/03/2022 51 0.24 4.550%, due 14/11/2024 426 2.03
728 346 170 Bausch Health Cos Inc, 100 Genesis Energy LP / Genesis
7.000%, due 15/03/2024 175 0.83 Energy Finance Corp,
Cayman Islands — 0.80% (28 February 2019: 0.01%) 140 Bausch Health Cos Inc, 5.625%, due 15/06/2024 86 041
1 Ambac LSNI'LLC, 144A, 6.125%, due 15/04/2025 143 0.68 110 GEO Group Inc/The,
6.945%, due 12/02/2023 * 1 - 90 Berry Petroleum Co LLC, 5.875%, due 15/10/2024 103 0.49
170 Global Aircraft Leasing Co Ltd, 7.000%, due 15/02/2026 79 0.37 20 GEO Group Inc/The,
6.500%, due 15/09/2024 168 0.80 180 Blue Racer Midstream LLC / Blue 6.000%, due 15/04/2026 18 0.09
169 0.80 Racer Finance Corp, 100 Golden Nugget Inc,
6.125%, due 15/11/2022 165 0.78 6.750%, due 15/10/2024 98 0.47
France — 0.95% (28 February 2019: 1.94%) 10 BofA Finance LLC, 50 Golden Nugget Inc,
200 Banijay Entertainment SASU, 0.125%, due 01/09/2022 10 0.05 8.750%, due 01/10/2025 50 0.24
5.375%, due 01/03/2025 200 0.95 40 Callon Petroleum Co, 150 Hanesbrands Inc,
8.250%, due 15/07/2025 36 0.17 4.625%, due 15/05/2024 157 0.75

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 160 Sprint Corp, 70 Beta Sub LLC,
United States — (continued) 7.125%, due 15/06/2024 182 0.86 6.145%, due 24/05/2026 * 70 033
240 HCA Inc 100 Standard Industries Inc/NJ, 25 Boyd Gaming Corp,
5 375%’ due 01/02/2025 266 126 5.375%, due 15/11/2024 102 0.48 3.811%, due 15/09/2023 * 25 0.12
%0 Ir;m Motymtain Inc ' 70 Prga Eesources Eariners 'EP/ 30 iu?’zgzgl\é}ergder Szugt)/(l)_1tz/jéo27 . . 014
: arga Resources Partners Finance . b, due .
4.375%, due 01/06/2021 90 0.43 Corgp, 50 Chesapeake Energy Corp,
50 iStar Inc, 4.250%, due 15/11/2023 69 033 9.928%, due 23/06/2024 * 46 022
4'250 %, due‘01/08/20‘25 49 0.24 10 Targa Resources Partners LP / 60 Corrections Corporation of
70 j2 Cloud Services LLC / j2 Cloud Targa Resources Partners Finance America,
Co-Obligor Inc, Corp, 6.160%, due 12/12/2024 * 59 028
6.000%, due 15/07/2025 73003 5.125%, due 01/02/2025 10 005 50 DCert Buyer, Inc.,
210 L Brands Inc, 100 Taylor Morrison Communities 5.645%, due 08/08/2026 * 50 024
5.625%, due 15/19/2023 227 1.08 Inc, 10 Diamond Sports Group LLC,
120 Lamb Weston Holdings Inc, 6.000%, due 01/09/2023 104 049 4.880%, due 18/07/2026 * 9 004
4.625%, due 01/1 172024 125 0.59 40 Taylor Morrison Communities 60 Elanco Animal Health Inc,
43 Lehman Escrow Receipt, zero Inc, 0.000%, due 04/02/2027 * 60 0.28
coupon, Perpetual too 1 - 5.875%, due 31/01/2025 41 020 60 Eyecare Partners LLC,
100 Lennar Corp, 320 Tenet Healthcare Corp, 0.000%, due 21/01/2027 * 59 028
4.875%, due 15/12/2023 107051 6.750%, due 15/06/2023 345 164 81 Eyecare Partners LLC,
60 Lennar Corp, 110 T-Mobile USA Inc, 5.418%, due 05/02/2027 * 80 038
4.500%, due 30/04/2024 64 0.30 6.000%, due 15/04/2024 113 0.53 19 Eyecare Partners LLC,
50 Levi Strauss & Co, 75 Transocean Guardian Ltd, 0.000%, due 05/02/2027 * 19 0.09
5.000%, due 01/05/2025 52 024 5.875%, due 15/01/2024 75 035 107 Four Seasons Hotels Ltd,
40 LifePoint Health Inc, 50 United Airlines Holdings Inc, 3.645%, due 30/11/2023 * 106 0.50
4.375%, due 15/02/2027 40 0.19 4.250%, due 01/10/2022 50  0.24 41 Garda World Security Corp,
100 Lions Gate Capital Holdings LLC, 100 United Rentals North America 6.660%, due 23/10/2026 * 41 020
6.375%, due 01/02/2024 98 047 Inc, 16 GlobalTranz Enterprises Inc,
180 Match Group Inc, 4.625%, due 15/10/2025 102 0.48 6.629%), due 02/05/2026 * 15 0.07
6.375%, due 01/06/2024 187  0.89 100 United Rentals North America 4 GlobalTranz Enterprises Inc,
170 MGM Resorts International, Inc, 0.000%, due 02/05/2026 * 4 0.02
6.000%, due 15/03/2023 183 0.87 5.500%, due 15/05/2027 105 0.50 6 iHeartCommunications Inc,
100 Mohegan Gaming & 20 United Rentals North America 4.655%, due 01/05/2026 * 6 0.03
Entertainment, Inc, 40 Innophos Holdings, Inc,
7.875%, due 15/10/2024 99 0.47 3.875%, due 15/11/2027 20 0.10 0.000%, due 07/02/2027 * 40 0.19
230 Montage Resources Corp, 180 Valvoline Inc, 134 Leslie’s Poolmart Inc,
8.875%, due 15/07/2023 168 0.80 5.500%, due 15/07/2024 188 0.89 5.262%, due 16/08/2023 * 129 0.61
40 Navient Corp, 220 Viking Cruises Ltd, 80 Medical Solutions Holdings Inc,
6.750%, due 15/06/2026 42 0.20 6.250%, due 15/05/2025 211 1.00 6.145%, due 14/06/2024 * 79 0.38
60 Navient Corp, 50 Western Digital Corp, 20 Michaels Stores Inc,
5.000%, due 15/03/2027 58 0.28 4.750%, due 15/02/2026 52 0.25 4.150%, due 28/01/2023 * 18 0.09
130 Navios Maritime Acquisition 70 Whiting Petroleum Corp, 60 Mohegan Tribal Gaming
Corp / Navios Acquisition Finance 5.750%, due 15/03/2021 40 0.19 Authority,
US Inc, 20 Williams Cos Inc/The, Series A, 5.645%, due 13/10/2023 * 58 0.28
8.125%, due 15/11/2021 87 0.41 7.500%, due 15/01/2031 27 0.13 50 Panther BF Aggregator 2 LP,
50 NCL Corp Ltd, 10 WPX Energy Inc, 5.159%, due 18/03/2026 * 49 0.23
3.625%, due 15/12/2024 46 0.22 6.000%, due 15/01/2022 10 0.05 1 PetSmart Inc,
16 Northern Oil and Gas Inc, 160 WPX Energy Inc, 5.660%, due 11/03/2022 * 1 -
8.500%, due 15/05/2023 16 0.08 8.250%, due 01/08/2023 179 0.85 79 Pisces Midco Inc,
170 Oasis Petroleum Inc, 60 WPX Energy Inc, 5.408%, due 29/03/2025 * 77 0.36
6.875%, due 15/01/2023 132 0.63 5.750%, due 01/06/2026 60 0.28 35 RegionalCare Hospital Partners
60 Park-Ohio Industries Inc, 200 XPO Logistics Inc, Holding,
6.625%, due 15/04/2027 61 0.29 6.750%, due 15/08/2024 211 1.00 5.395%, due 16/11/2025 * 35 0.17
50 PQ Corp, 12396 5891 22 Reynolds Consumer Products
6.750%, due 15/11/2022 51 0.24 - - - LLC,
150 Prime Security Services Borrower Zambia — 0.91% (28 February 2019: 0.85%) 3.501%, due 04/02/2027 * 22 0.0
LLC / Prime Finance Inc, 200 First Quantum Minerals Ltd, 78 Reynolds Group Holdings Inc,
5.750%, due 15/04/2026 155 0.74 7.250%, due 01/04/2023 192 0.91 4.395%, due 05/02/2023 * 78 0.37
70 QEP Resources Inc, 10 Rockwood Service Corp,
6.875%, due 01/03/2021 69 033 (oamsvenay ondsand Notes 15881 7547 0.000%, due 20/12/2026 * 10 005
150 Quicken Loans Inc, 31 Sally Holdings LLC,
5.750%, due 01/05/2025 154 0.73 Government Bonds and Notes — 0.47% 3.900%, due 05/07/2024 * 30 0.14
120 Resolute Forest Products Inc, (28 February 2019: 0.81%) 59 Scientific Games International
5.875%, due 15/05/2023 119 0.56 Argentina — 0.47% (28 February 2019: 0.81%) Inc,
310 Reynolds Group Issuer Inc / 210 Argentine Republic Government 4.395%, due 14/08/2024 * 57 027
Reynolds Group Issuer LLC / International Bond, 50 Sotera Health Holdings LLC,
Reynolds Group Issuer Lu, 5.625%, due 26/01/2022 98 047 6.145%, due 22/11/2026 * 50 024
5.331%, due 15/07/2021 * 310 147 Total Government Bonds and Notes 20 Spencsr Spirt I LLC, *
210 Rockies Express Pipeline LLC, (Cost $193) 98 0.47 7.629%, _due 14/06/2026 20 0.09
5.625%, due 15/04/2020 211 1.00 . 20 Surf Holdings LLC,
100 RR Donnelley & Sons Co, Loan Notes — 9.59% (28 February 2019: 9.88%) 0.000%, due 14/10/2026 * 20 0.10
6.500%, due 15/11/2023 102 048 50 Academy Ltd, 80 Terrier Media Buyer Inc,
150 Seagate HDD Cayman, 5.655%, due 02/07/2022 * 4 019 6.148%, due 12/12/2026 * 79 038
4.875%, due 01/03/2024 159  0.76 40 Acrisure LLC, 40 U.S. Renal Care Inc,
200 Service Corp International/Us, 5.207%, due 31/01/2027 * 40 019 . 3-64_5%' ‘é“e 14/06_’2?25 *| 39 019
5.375%, due 15/05/2024 204 0.97 39 Advantage Sales & Marketin nivision Communications Inc,
40 Silversea Cruise Finance Ltd, Inc, ¢ ¢ 20 3\-/39@0/;'_ dtﬁ 15?3/2024 * 43 0.
7.250%, due 01/02/2025 41 0.20 4.895%, due 25/07/2021 * 37 0.18 orld Triathlon Lorp,
90 Spectrum Brands Inc, 107 Air Medical Group Holdings Inc, 5.895%, due 12/08/2026 * 69 033
5.750%, due 15/07/2025 92 044 3.250%, due 28/04/2022 * 103 049  Total Loan Notes (Cost $2,052) 2,017 959
200 Sprint Communications Inc, 60 Allen Media LLC, + - o . 9
11500% due 151172021 229 1.09 7.231%, due 05/02/2027 * 59 028  Ime Z;pc’;'tsl_ sc'n_fl(fs Zebr"ary 2019:1.30%)
50 Sprint Communications Inc, 30 APi Group Inc, arclays Capital London,
6’.)000%, due 15/11/2022 54 026 4.145%,%ue 01/10/2026 * 30 014 200 2-580%' iuekoi/oz/zozo 401 191
125 Sprint Corp, 26 Avolon TLB Borrower 1 (US) LLC, ommerzbank London,
7.875%, due 15/09/2023 143 068 3.397%, due 15/01/2025 * 25 012 1.450%, due 02/03/2020 400 1.90

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value
Time Deposits — (continued) Futures — 0.06% (28 February 2019: 0.04%)
400 Cooperatieve Rabobank U.A, Unrealised appreciation of contracts
1.450%, due 02/03/2020 400 1.90 (see below) 13 0.06
Total Time Deposits (Cost $1,201) 1,201 5.71 Total Financial Assets at fair value
Common Stock — 0.04% (28 February 2019: 0.20%) through profit or loss 20,858 99.13
United States — 0.04% (28 February 2019: 0.20%) Forward Foreign Currency Contracts — (0.03%)
. 0
- Berry Corp 2 001 (28 February 2019: 0.00%)
2 Montage Resources Corp 8 0.03 Unrealised depreciation of contracts
0 0.0a (see below) (6) (0.03)
- Fut —(0.14%) (28 Feb 2019: 0.00%
Total Common Stock (Cost $71) 10 0.04 Y ure.s ( _o) ( ebruary *)
Unrealised depreciation of contracts
Preferred Stock — 1.18% (28 February 2019: 1.01%) (see below) (30) (0.14)
United States — 1.18% (28 February 2019: 1.01%) Total Financial Liabilities at fair value
1 B. Riley Financial Inc 25 0.12 through profit or loss (36) (0.17)
8 GMAC Capital Trust |, Series 2 205 0.97 Total Financial Assets and Financial
— NextEra Energy Inc 8 009 Liabilities at fair value through profit or
248 1.18 loss 20,822 98.96
Total Preferred Stock (Cost $241) 248 1.18 Other Assets in Excess of Liabilities 219 1.04
Total Investments at fair value through Total Net Assets $21,041 100.00
profit or loss (Cost $21,193) 20,839 99.04
F d Foreian C Contract 0.03% - Amounts designated as “~" are either $0, less than
orward Foreign Currency Contracts — 0.03% o
(28 February 2019: 0.00%) $1,00Q, less than 1,000 sh.ares ?r less than 0.01%.
. L 144A  Securities exempt from registration under Rule 144A of
Unrealised appreciation of contracts o
the Securities Act of 1933, as amended. These
(see below) 6 0.03

Schedule of Forward Foreign Currency Contracts

Buy Currency

securities may only be resold, in transactions exempt
from registration, to qualified institutional buyers. As at
29 February 2020, these securities amounted to $1,000
or % of net assets.

* Variable rate security. The interest rate shown reflects
the rate in effect at 29 February 2020.

T llliquid.

oo Security is valued in good faith at fair value by or at the
discretion of the Manager or the respective Investment
Manager.

ABBREVIATIONS:

Perpetual - A bond with no maturity date. Perpetual bonds
are not redeemable but pay a steady stream of
interest

EUR - Euro

% of
Total

Analysis of Total Assets Assets

Transferable securities admitted to an official

exchange listing or traded on a regulated market 82.08

Other transferable securities dealt in on another

regulated market 9.40

Deposits with credit institutions 5.59

Financial derivative instruments 0.09

Other assets 2.84

Total Assets 100.00

Unrealised
Appreciation/

(Depreciation)

Sell Currency of Contracts

Expiration Date Counterparty (000’s) (000°s) (000°s)
13/03/2020 BNY Mellon Buy usb 1 Sell AUD 2 $ -
13/03/2020 BNY Mellon Buy usb 15 Sell EUR 13 -
13/03/2020 BNY Mellon Buy EUR 828 Sell usb 908 6
13/03/2020 BNY Mellon Buy AUD 104 Sell usb 70 (2)
20/05/2020 JP Morgan Buy Usb 240 Sell EUR 220 (4)
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000°s): $1) 6
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $-) (6)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $1) $ -
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts

Value (000's) (000's)
U.S. 10 Year Note (CBT) June 2020 (1 $ (135) $ 2)
U.S. 5 Year Note (CBT) June 2020 6 737 13
U.S. Ultra Bond (CBT) June 2020 4) (830) (28)
Unrealised Appreciation of Futures Contracts (28 February 2019 (000's): $10) $ 13
Unrealised Depreciation of Futures Contracts (28 February 2019 (000s): $-) (30)
Net Depreciation of Futures Contracts (28 February 2019 (000's): $10) $ 17)

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value  Net Face Value  Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Asset-Backed Securities — 0.56% Corporate Bonds and Notes — 39.39% Israel — 0.48% (28 February 2019: 0.00%)
' o .
(28 February 2019: 0.34%) (28 February 2019: 42.92%) EUR 1,460 Teva Pharmaceutical
1,750 Hertz Vehicle Financing Il Argentina — 0.45% (28 February 2019: 0.84%) Finance Netherlands Il BV,
g Series 2017 2A, 4,000 Pampa Energia SA 6.000%, due 31/01/2025 1,686 0.23
ass B, 144A ’ g 1
; . 7.500%, due 24/01/2027 3,275 0.45 2,000 Teva Pharmaceutical
2584 ﬁI.SZ\OAO%Vt(;ue 2%[{10:2023 1,841 025 ARS 400 YPF SAU Finance Netherlands Ill BV,
' sset securitization Y 2.800%, due 21/07/2023 1,866  0.25
Corp Trust 2007-OPT1, 16.500%, due 09/05/2022 t 3 - o, due
Series 2007 OPT1, 3,278  0.45 3,552 048
Class 1A, ; X Italy — 1.24% (28 February 2019: 1.17%
1.767%, due 25/12/2036 * 2,283 031  Belgium —0.36% (28 February 2019: 0.34%) EURV 1 "720 vl Sa: o son 5)
Total Asset-Backed Securities 2,090 Anheuser-Busch Cos LLC / ' 7.000% Pp t p| B 2,009 0.27
Anheuser-Busch InBev : o, Ferpetua . -
(Cost $3,831) 4124 056 Worldwide Inc, EUR 1,880 Telecom ltalia Finance SA,
Mortgage-Backed Securities — 4.93% 4.900%, due 01/02/2046 2,580  0.35 7.750%, due 24/01/2033 3,085  0.42
(28 February 2019: 5.27%) 40 Anheuser-Busch InBev EUR 3,480 UniCredit SpA,
513 Credit Suisse Commercial Worldwide Inc, 6.625%, Perpetual * 4,007 0.55
Mortgage Trust 4.439%, due 06/10/2048 47 0.01 9,101 1.24
Series 2006-C5,
S:ﬂ:i 2006 C5. Class AJ 2,627 036 Jersey — 0.03% (28 February 2019: 0.03%)
5.373%, due 15/12/2039 254 003  Brazil — 3.45% (28 February 2019: 3.21%) EUR 220 LHC3 Plc,
3,101 CSMC Series 2015-2R, 2,250 Braskem America Finance 4.125%, due 15/08/2024 249 003
Jores 2015 2R, Class 7A2, Co, . Kazakhstan — 0.58% (28 February 2019: 0.74%)
v 7.125% 22/07/2041 2,602 035
3.670%, due 27/08/2036 * 2,589  0.35 1710 Brasken Finance Lid ' 790 KazMunayGas National Co
1,303 Fannie Mae Connecticut ’ ’ SC,
Avenue Securities, 3820 iwa%t’) due Oj/(l)dS/Néi/ 179  0.25 5.375%, due 24/04/2030 921  0.12
Series 2015 C03, ' Czl;ma”r‘] laslnacn% olding 3,150 KazTransGas JSC,
Class 2M2, ’ 4.375%, due 26/09/2027 3,370 0.46
6.627%, due 25/07/2025 * 1,379  0.19 6.125%, Perpetual * 3903 053 2291 058
3,230 Fannie Mae Connecticut 6,494 Petrobras Global Finance . -
Avenue Securities, BY, Macau — 0.19% (28 February 2019: 0.18%)
- o
Series 2017 CO1, 6.250%, due 17/03/2024 7,315 1.00 1300 Sands China Ltd,
Class 1M2, 1,310 Suzano Austria GmbH, 4.600%, due 08/08/2023 1,400  0.19
5.177%, due 25/07/2029 * 3,388 0.46 5.750%, due 14/07/2026 1,481 0.20 - : . J -
5,688 Fannie Mae Pool 1,790 Suzano Austria GmbH, Mexico — 1.40% (28 February 2019: 1.09%)
'CA5227", 5.000%, due 15/01/2030 1,863 0.25 3,130 Banco Mercantil del Norte
3.000%, due 01/02/2050 5936 0.81 3,550 Ultrapar International SA, SA/Grand Cayman,
3,770 Freddie Mac Stacr Remic 144A, 6.875%, Perpetual * 3,294 045
Trust 2020-DNAT, 5.250%, due 06/10/2026 3,806 0.52 2,470 BBVA Bancomer SA/Texas,
2’7”6582102104224\1. 2,210 Vale Overseas Ltd, 5.125%, due 18/01/2033 * 2,581 035
ass o1, J 6.250%, due 10/08/2026 2,597 035
3.927%, due 25/01/2050 * 3,756  0.51 LR e aa 3.790 doerbc“i/Advance Corp SAB
922 GMACM Mortgage Loan : ‘ 5.875%, due 17/09/2044 4,379 0.60
Trust 2005-AF2, | Canada — 0.88% (28 February 2019: 0.45%) 0254 140
S000%,due 25122055 918 0.13 2,000 1011778 BC ULC /New e
: o : Red Finance Inc, 144A, Morocco — 0.52% (28 February 2019: 0.48%)
2,722 Impac Secured Assets Trust 3875%. d 15/01/2(328 1091 027
2006-2, Series 2006 2, . 0, due . g 3,530 OCP SA,
Class 2M3, 1,630 Hudbay Minerals Inc, 4.500%, due 22/10/2025 3,824  0.52
2.727%, due 25/08/2036 * 2,753  0.37 144A, —1.819 - 2.399
° 7.625%, due 15/01/2025 1578 022 Netherlands — 1.81% (28 February 2019: 2.39%)
5,300 J.P. Morgan Chase EUR 1600 C ieve Rabobank
Commercial Mortgage 1,790 MEG Energy Corp, / ooperatieve Raboban
Securities Trust 2018- 7.125%, due 01/02/2027 1,693  0.23 ua, .
PHMZ, Series 2018 PHMZ, 460 Open Text Corp, 144A, 4.625%, Perpetual 1913 0.26
Class M, 144A, 3.875%, due 15/02/2028 455 0.06 8,120 ING Groep NV,
9.866%, due 15/06/2035 * 5300 0.72 740 Open Text Holdings Inc, 6.875%, Perpetual * 8,53 1.16
886 JP Morgan Chase 144A EUR 1,300 Maxeda DIY Holding BV,
Commercial Mortgage 4.125%, due 15/02/2030 738 0.10 6.125%, due 15/07/2022 1,289  0.18
Securities Trust 2007- 1,510 Trivium Packaging Finance
CIBC19, Series 2007 6455 088 BV,
CB19, Class AJ, China — 0.39% (28 February 2019: 0.00%) 5.500%, due 15/08/2026 1,568 0.21
o n
" J5é9'\£/1|lr/s,a:uceh1102/2049 364 0.05 2,580 Prosus NV, 13306 1.81
0
Commercial Mortgage 4.850%, due 06/07/2027 2,866 0.39 by 1.34% (28 February 2019: 1.30%)
Securities Trust 2007- Colombia — 0.52% (28 February 2019: 1.16%) 4,050 Southern Copper Corp,
E?a"slejse"es 2007 LD12, 3,680 Millicom International 5250%, due 08/11/2042 4,724 0.64
. Cellular SA, 4,720 Transportadora de Gas del
P, 5-5175"?' (é,“etl 5‘(02{20?1 * 15 - 5.125%, due 15/01/2028 3,801  0.52 Peru SA,
. one >tar Portrolio ITrust
2015-LSP, Series 2015 LSP, Denmark — 0.23% (28 February 2019: 0.24%) 4.250%, due 30/04/2028 5117 0.70
Class E 144A, . EUR 1,550 Danske Bank A/S, 9841 134
8.809%, due 15/09/2028 * 4,812 0.66 5.750%, Perpetual * 1711023 South Africa— 0.03% (28 February 2019: 0.48%)
1,113 Lone Star Portfolio Trust, o N S ) )
Series 2015 LSMZ, France — 0.05% (28 February 2019: 0.92%) 200 Anglo American Capital
Class M, 144A, EUR 340 Credit Agricole SA, Plc, 144A,
8.876%, due 15/09/2020 * 1,111  0.15 6.500%, Perpetual * 398 0.05 4.750%, due 10/04/2027 228 0.03
1,850 ?f:;;gf‘#ﬂs‘ids'ésssk Ireland — 0.76% (28 February 2019: 1.29%) Spain — 0.22% (28 February 2019: 0.58%)
2017-1, Series 2017 1, 1,420 Park Aerospace Holdings EUR 370 Tendam Brands SAU,
Class M1 144A Ltd, 144A, 5.000%, due 15/09/2024 407 0.05
4.000%, due 25/01/2056 * 1,892  0.26 5.250%, due 15/08/2022 1,512 0.21 EUR 1,130 Tendam Brands SAU,
2,487 WaMu Mortgage Pass- 1,140 Park Aerospace Holdings 5.250%, due 15/09/2024 * 1,228 0.17
Through Certificates Ltd, 144A, 1,635 022
Series 2005-AR17 Trust, 4.500%, due 15/03/2023 1,193 0.16 o - "
Series 2005 AR17, 2,590 Park Aerospace Holdings Sweden — 0.51% (28 February 2019: 0.00%)
Class A1C3, Ltd, 144A, EUR 3,400 Samhallsbyggnadsbolaget
2.107%, due 25/12/2045 * 1,743  0.24 5.500%, due 15/02/2024 2,851 0.39 i Norden AB,
Total Mortgage-Backed Securities 5556 076 2.624%, Perpetual * 3,744 0.51
(Cost $36,542) 36,210 4.93 -

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000's) Asset Value (000’s) Asset Value (000's) Asset
(000's) $ Value (000°s) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) 850 CCO Holdings LLC / CCO 710 Genesis Energy LP /
Switzerland — 0.84% (28 February 2019: 0.67%) Holdings Capital Corp, Genesis Energy Finance
720 Credit Suisse Group AG 1444, car.
7'500%  Pernetual * 778 o1 5.750%, due 15/02/2026 885 0.12 5.625%, due 15/06/2024 613 0.08
1438 G.I o, F' P! Conad : 2,380 CCO Holdings LLC / CCO 405 Goldman Sachs Capital II,
. Ltgncore Inance Lanada Holdings Capital Corp, 4.000%, Perpetual * 355 0.05
) 1444, 1,840 HCA Inc,
- 3»0‘0_0%# due 15/11/2041 1,719 0.23 5.125%, due 01/05/2027 2,479 034 5.000%, due 15/03/2024 2,047  0.28
u 630 LOCImb ‘”a”CSe‘A 3,030 Centene Corp, 1,290 Hilton Worldwide Finance
uxemoourg A, 4.750%, due 15/05/2022 3,072 0.42 LLC / Hilton Worldwide
3.000%, Perpetual * 722 0.10 1 F c
,560 Centene Corp, inance Corp,
1,770 Syngenta Finance NV, 4.625%, due 15/12/2029 1,672 0.23 4.875%, due 01/04/2027 1,321 0.18
4.441%, due 24/04/2023 1,883 0.26 . : '
980 UBS. G aG 880 CenturyLink Inc, Series W, 47 JPMorgan Chase & Co,
roup AG, 6.750%, due 01/12/2023 970 0.13 Series I,
7.000%, Perpetual * 1,046 0.14 3,000 Citigroup Inc, 5.240%, Perpetual * 47 0.01
6,148 0.84 4.450%, due 29/09/2027 3,391 0.46 3,510 JPMorgan Chase & Co,
— Py . o 320 Comcast Corp, Series U,
Turkey 0;1622/; (Tzs:?blr"kary 20_:9' 0-59%) 3.600%, due 01/03/2024 346 0.05 6.125%, Perpetual * 3,756 0.51
, AL;I’ 1432 omunikasyon 1,900 Comcast Corp, 40 Kinder Morgan Energy
. ] 4.700%, due 15/10/2048 2,502 0.34 Partners LP,
4.875%, due 19/06/2024 4,539  0.62 600 Comcast Corp 3.950%, due 01/09/2022 42 0.01
United Arab Emirates — 0.50% (28 February 2019: 0.80%) 4.950%, due 15/10/2058 824 0.11 550 KinderoMorgan Inc/DE,
20 DAE Funding LLC, 144A, 3,548 Continental Resources Inc/ 1735 ﬁ._O[SiO /"’\}ldue 15|/1d0é2EO30 737010
4.500%, due 01/08/2022 20 - s ' inaer viorgan oo,
3,240 DP World PIc, 4.900%, due 01/06/2044 3,139 0.43 7.800%, due 01/08/2031 2,441  0.33
5.625%, due 25/09/2048 3,642 0.50 1,000 CSC Holdings LLC, 144A, 565 Kinder Morgan Inc/DE,
6.500%, due 01/02/2020 1,107 0.15 7.750%, due 15/01/2032 824 0.11
3,662  0.50 3,090 CVS Health Corp, 500 Kraft Heinz Foods Co,
United Kingdom — 2.49% (28 February 2019: 3.39%) 4.100%, due 25/03/2025 3,390 0.46 S 26 E;HOO%’TdUE 15‘/07_/2(745 515 0.07
3,640 Barclays Bank Plc, 1,240 DCP Midstream Operating . arris fechnologies Inc,
ot e S1M12022 4058 055 [P, 144A, 5.054%, due 27/04/2045 2,657  0.36
cBp 620 Barclays Plc, 6.450%, due 03/11/2036 1,272 0.17 40 ‘Lam?ﬁzﬁon Holdings
7.125%, Perpetual * 880 0.12 1,720 Dell International LLC / ne, o
o 1,459 Greems i Fvance e EMC Corp, 144A, 4.625%, due 01/I1 12024 42 001
Series B2, 5.875%, due 15/06/2021 1,732 0.24 1,530 ‘Lam?ﬁzston Holdings
2.878%, due 15/03/2036 * 1,717  0.23 1,500 Dell International LLC / el
GBP 1,050 HSBC Holdings Plc, EMC Corp, 144A, 318 f'izns ﬁ’Edu,e\?Jéwz-otZG 1590 022
7.000%, due 07/04/2038 2,021 028 7.125%, due 15/06/2024 1,571  0.21 enman £sc °P ece'Pl A 4
2,550 HSBC Holdings Plc, 1:270 Delphi Technologies Pl, 590 LfePoint Hestth In, 144, i
6.375%, Perpetual * 2,680 037 1444, 4375%, due 15/02/2027 584 0.8
EUR 1,600 Lloyds Banking Group Plc, 5.000 /‘f' q“e 01/10/2025 1394 019 1443 Match drou Inc, 144A, )
6.375%, Perpetual * 1789 0.24 333 Delta Al Lines 2007-1 M S 000%, due 151212037 1498 0.20
GBP 2,545 Marston’s Issuer Plc, (Silass BO';?%BS Through Trust, 990 MPLX LP’ 144A ' '
Series B1, eries ’ Lp, ,
3.275%, due 15/07/2035 * 2,838  0.39 8.021%, due 10/08/2022 370005 620 %i?%/f’é:*al:ier]oggrﬁ?ﬁ 1.031 014
GBP 1,084 Tesco Property Finance 6 2,275 DIsH I?)BS Corp, LP/ MppT Finangce Cor| P
Ple. 5.875%, due 15/07/2022 2,378  0.32 e e 05/12/29623 1078 015
5.411%, due 13/07/2044 1,817  0.25 1,620 DISH DBS Corp, 1750 MPT Operating Partnershi ' )
450 Virgin Media Secured 5.875%, due 15/11/2024 1,665 0.23 . LP/MPPT Finangce Cor P
Finance PIc, 144A, 2,250 DISH DBS Corp, 4.625%, due 01/08/2029 1,845  0.25
5.500%, due 15/08/2026 464 0.06 7.750%, due 01/07/2026 2,422 0.33 360 Navient Corp ' ’
200 El Paso Natural Gas C .
18,264 2.49 [Lo o et Bas ~o 8.000%, due 25/03/2020 362 0.05
United States — 19.11% (28 February 2019: 19.61%) 8.375%, due 15/06/2032 286 0.04 450 g‘%";*;”o} Cgrp'25/10/zoz4 467 0.06
3,250 AbbVie Inc, 970 Energy Transfer Partners 760 Navios T\)Iarlijtei\me ’
3.200%, due 21/11/2029 3,435 047 LP /Regency Energy Acquisition Corp / Navios
810 Alcoa Nederland Holding Finance Corp, Acquisition Finance US Inc
BV, 144A, 5.875%, due 01/03/2022 1,036 0.14 14?1A .
6.750%, due 30/09/2024 832 0.1 580 Energy Transfer Partners 8.125%, due 15/11/2021 509 0.07
2,540 Alcoa Nederland Holding LP/ Regency Energy 2,000 Netflix \n'c 144A
BV, 144A Finance Corp, " 4875%, due 15/06/2030 2,111 0.29
. " g 0, . .
7.000%. due 30/09/2026 2,691 0.37 5.000%, due 01/10/2022 620 0.08 501 Nowall Brands Inc
1,550 Allergan Funding SCS, 1,850 Energy Transfer Partners 3.850%, due 01/04/2023 521 0.07
4.850%, due 15/06/2044 1,886 0.26 LP / Regency Energy 1,010 NGPL PipeCo LLC, 144A
3,300 Ardagh Packaging Finance Finance Cé"p' ©7.768%, due 151122037 1,330 0.18
blc / Ardagh Holdings USA 4.500%, due 01/11/2023 1,992 0.27 1190 NAG Energy Inc ’
Inc, 144A, 1.600 g‘terpr.'se t[%d“ds T 7.250%, due 15/052026 1,264 0.17
6.000%, due 15/02/2025 3,449  0.47 perating LLC, 1720 Oasis Petroleum Inc
400 Bausch Health Americas 4.800%, due 01/02/2049 liSGAR 028 " 6.875%, due 15/03/2022 1,354 0.18
Inc, 1444, 3,000 Extraction Oil & Gas Inc, 879 Oasis Pe:croleum Inc .
9.250%, due 01/04/2026 448 0.06 ;L?ZAS’O/ due 01/02/2026 1059 0.14 6.875%, due 15/01/2023 683  0.09
250 Bausch Health Cos Inc, ; o due . ' ’ 690 Occidental Petroleum
144A, 3,370 FirstEnergy Corp, Series C, Cor
9.000%, due 15/12/2025 279 0.04 7.375%, due 15/11/2031 4,927 0.67 S 5&’)% due 15/08/2029 695 0.09
2,710 Blue Racer Midstream 588 Freeport-MchoRan Inc, 40 Occidental Petroleum '
LLC / Blie Racer Finance 3.550%, due 01/03/2022 594 0.08 Corn
Corp, 144A, 6,170 Freeport-McMoRan Inc, 7.875%, due 15/09/2031 52 001
6.125%, due 15/11/2022 2,482 034 5.450%, ?ue 15/03_/20713 6,001 0.82 930 Pactin L"L'C i
1,710 Bristol-Myers Squibb Co, 3,719 GE Capital Internationa 8.375%, due 15/04/2027 1,077  0.15
144A, Funding Co Unlimited Co, 2,000 Pﬁme S:cur\ty Services ’ .
5.000%, due 15/08/2045 2,344  0.32 4.418%, due 15112035 4,257  0.58 0 e e o
280 CCO Holdings LLC / CCO * sGl;ns%rf/l E:jemfssgé/zon 68 001 Finance Inc, 144A
Holdings Capital Corp, /2070, Q€ | : 6.250%, due 15/01/2028 1,932 0.26
144A, 1,046 General Electric Co, 1,080 Radiology Partners Inc
5.375%, due 01/05/2025 288  0.04 6.875%, due 10/01/2039 1,459 0.20 ' 144A '
9.250%, due 01/02/2028 1,088 0.15

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value  Net Face Value  Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000's) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 1,020 Argentine Republic United States — 17.01% (28 February 2019: 9.90%)
United States — (continued) gov;rnment International 22,700 United States Treasury
on
355 Southern Natural Gas Co 4 Note/Bond,
LLC, 5.875%, due 11/01/2028 413 0.06 1.750%, due 31/03/2022 23,105  3.15
8.000%, due 01/03/2032 523 007 ARS 182520 E::OisBied'lgfs"“’ Nacional en 31,172 United States Treasury
3,000 Sprint Capital Corp, ' Note/Bond,
8?750%, Zue 15/0%/2032 4172 057 37.342%, due 03/042022 ¥t 1,442 0.20 2.875%, due 31/1022023 33,387  4.55
1,000 Sprint Corp 2,510 Erovmoa det%uendos Aires/ 34,920 United States Treasury
! ! overnment bonds,
7.875%, due 15/09/2023 1,145  0.16 ' Note/Bond,
110 Targa Resources Partners 7.875%, due 15/06/2027 973 013 2.250%, due 15/11/2024 37,053  5.05
LP / Targa Resources 4,396  0.60 440 Hnlte/cé Slztes Treasury
Partners Finance Corp, il — o . o ote/Bond,
5.125%, due 01/02/2025 111 0.02 Brazil —1.26% (28 Fébruaw 2019:1.40%) 1.500%, due 15/08/2026 453 0.06
120 Targa Resources Partners BRL 24,604 Brazﬂ Notas do Tesouro 1,460 United States Treasury
LP / Targa Resources Nacional Serie F, Note/Bond,
Partners Finance Corp, Series NTNF, 2.000%, due 15/11/2026 1,551 0.21
o . o, . . :
5.375%, due 01/02/2027 123 002 10.000%, due 01/01/2023 6,148  0.84 770 United States Treasury
1,280 Targa Resources Partners BRL 11,694 Brazﬂ Notas do Tesouro Note/Bond,
LP/ Targa Resources g‘:;'eC;ﬂNa‘T'ieF”e F 2.250%, due 15/02/2027 833 0.1
4 1,650 United States Treasu
fampers Finance Corp, 10.000%, due 01/01/2027 3,095 0.42 Note/Bond i
5.500%, due 01/03/2030 1,268 0.17 9,243  1.26 3.000%, due 15/05/2045 2,099 0.29
280 Time Warner Cable LLC, Colombia — 1.48% (28 February 2019: 1.24%) 6,325 United States Treasury
4.125%, due 15/02/2021 284 004 ‘ Note/Bond,
426 United Airlines 2014-2 8,380 Colombia Government 3.000%, due 15/11/2045 8073 1.10
Class B Pass Through Trust, \ntemitlonal Bond, 1,360 United States Treasury
Series B, 5.625%, due 26/02/2044 10,797 147 Note/Bond,
4.625%, due 03/09/2022 445 006  COP 171,800 Colombian TES, Series B, 2.500%, due 15/05/2046 1,596 0.22
650 United Rentals North 10.000%, due 24/07/2024 58 001 7,140 United States Treasury
America Inc, 10,855 1.48 Note/Bond,
4.625%, due 15/10/2025 660 0.09 — o ) o 2.250%, due 15/08/2046 = 8,004 1.09
780 United Rentals North Egypt — 0.15% (28 February 2019: 0.31%) 3,940 United States Treasury
America Inc, EUR 960 Egypt Goverlnmendt Note/Bond,
9 International Bond, 9
5.500 %, due 15/05/2027 817 0.1 6.375% due 11/04/2031 1106 015 2.875 %, due 15/11/2046 4,960 0.68
1,200 United Rentals North . o . . 360 United States Treasury
America Inc, Ghana — 0.24% (28 February 2019: 0.29%) Note/Bond,
0y 0y
3.875 %, due 15/11/2027 1,213 0.17 1,730 Ghana Government 3.090 %, due 15/02/2047 464  0.06
1,510 United Rentals North International Bond 120 United States Treasury
America Inc, f Note/Bond,
4.875%, due 15/01/2028 1,553  0.21 . 7.625%, due 16/05/2029 1,754 024 3.125%, due 15/05/2048 159 0.02
1,760 VICI Properties LP / VICI Indonesia — 2.84% (28 February 2019: 2.57%) 1,080 United States Treasury
Note Co Inc, 144A, 2,390 Indonesia Government Note/Bond,
4.125%, due 15/08/2030 1,765 0.24 International Bond, 3.375%, due 15/11/2048 1,504 0.20
460 Viking Cruises Ltd, 144A, 5.250%, due 17/01/2042 3,004 041 820 United States Treasury
5.875%, due 15/09/2027 410 0.06 IDR 133,339,000 Indonesia Treasury Bond, Note/Bond,
1,370 VOC Escrow Ltd, 144A, Series FR59, 3.000%, due 15/02/2049 1,073 0.15
5.000%, due 15/02/2028 1,225  0.17 7.000%, due 15/05/2027 9,447 1.29 430 United States Treasury
1,910 Wells Fargo & Co, Series U, IDR 111,280,000 Indonesia Treasury Bond, Note/Bond,
5.875%, Perpetual * 2,117 0.29 Series FR78, 2.875%, due 15/05/2049 551  0.07
452 \S/\élrl‘heasrr/f Cos Inc/The, 8.250%, due 15/05/2029 8,402 1.14 124.865 17.01
7_500%', due 15/01/2031 608 0.08 20,853 284  Total Government Bonds and Notes
2,155 Williams Cos Inc/The, Mexico — 4.89% (28 February 2019: 4.73%) (Cost $264,155) 244,372 33.29
5.750%, due 24/06/2044 2,556 035  MXN 52,497 Mexican Bonos, Series M, Loan Notes — 6.69% (28 February 2019: 5.03%)
1,340 WPX Energy Inc, 6.500%, due 09/06/2022 2,661 0.36 1,300 1011778 BC ULC,
4_500%,.due 15/01/2030 1,281 017 MXN 191,250 ngican Bonos, 3.395%, due 14/11/2026 * 1,286 0.18
182 XPO nglst\cs Inc, 144A, Series M 20, 1,638 Air Medical Group Holdings
6.500%, due 15/06/2022 182 0.02 7.500%, due 03/06/2027 10,163  1.39 Inc,
2,420 XPO Logistics Inc, 144A, MXN 423,752 Mexican Bonos, Series M, 3.250%, due 28/04/2022 * 1,568 0.21
6.125%, due 01/09/2023 2,480 0.34 7.750%, due 13/11/2042 23,053 3.14 891 Almonde Inc,
140,286 19.11 35877 4.89 5.277%, due 28/04/2024 * 851 0.12
Zambia — 0.39% (28 February 2019; 0.39%) Nigeria — 0.11% (28 February 2019: 0.12%) 648 Amc Entertainment Holdings
290 First Quantum Minerals Ltd, 900 Nigeria Government 4.6lSO%, due 22/04/2026 * 633  0.09
144A, International Bond, 1,020 APi Group Inc,
7.250%, due 01/04/2023 279 0.04 7.625%, due 28/11/2047 843 0.1 4.145%, due 01/10/2026 * 1,015  0.14
1,050 First Quantum Minerals Ltd, Russia — 3.67% (28 February 2019: 3.89%) 1,161 Aramark Services Inc,
144A, ) 3.395%, due 11/03/2025* 1,156  0.16
7.500%, due 01/04/2025 1,000 0.14  RUB 1,165,212 Russian Federal Bond - 1207 Asurion LLC
1,090 First Quantum Minerals Ltd, OFZ, Series 6212, ! g *
6.875%, due 01/03/2026 1,022 0.14 7.050%, due 19/01/2028 18,302 2.49 4.645%, due 03/11/2024 1,202 0.16
570 First Quantum Minerals Ltd RUB 542,568 Russian Federal Bond — 973 Berry Global Inc,
1'£S4A uantum Minerals Ltd, 7 OFZ Series 6225 3.671%, due 01/10/2022 * 962 0.13
. 4 p 721 Brightview Landscapes LLC,
7.250%, due 10/05/2034 8,618 1.18
6.875%, due 01/03/2026 535 007 > - 4.187%, due 15/08/2025 * 723 0.10
2,836 0.39 26,920 367 849 Caesars Resort Collection
Total Corporate Bonds and Notes South Africa — 1.04% (28 February 2019: 1.19%) LLC,
(Cost $274,102) 289215 3939 7aR 7,261 Republic of South Africa 4.395%, due 22/12/2024 > 823 0.11
Government Bonds and Notes — 33.29% Government Bond, 1202 ELhCange Healthcare Holdings
28 February 2019: 28.13% Series R209, y .
(28 February ) 6.250%, due 31/03/2036 329 004 4.145%, due 01/03/2024 = 1,189 0.16
Argentina — 0.60% (28 February 2019: 1.75%) ZAR 166,500 Republic of South Africa 662 Charter Communications
ARS 136,020 Argentina POM Politica Government Bond, Operating LLC, .
Monetaria, Series POM, Series R214, 3.400%, due 30/04/2025 657 0.09
51.226%, due 21/06/2020 *+ 1,072 0.14 6.500%, due 28/02/2041 7,331 1.00 185 Entercom Media Corp,
ARS 83,218 Argentine Bonos del Tesoro, 7660 104 4.160%, due 17/11/2024 * 184 0.03
18.200%, due 03/10/2021 t 496  0.07 J .

The accompanying notes are an integral part of the Financial Statements

74



Legg Mason Global Funds Plc Annual Report

29 February 2020

Legg Mason Western Asset Global Multi Strategy Fund

Portfolio of Investments as at 29 February 2020 — (continued)

% of % of % of
Face Value  Net Face Value  Net Value  Net
Value (000’s) Asset Value (000’s) Asset Contracts (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Loan Notes — (continued) 1,298 Univision Communications Credit Default Swaps — (0.24%)
1,177 Equinox Holdings Inc, Inc, (28 February 2019: (0.13%))
4.645%, due 08/03/2024 * 1,160  0.16 4.395%, due 15/03/2024* 1254 0.17  {jreslised depreciation of contracts
1,020 First Eagle Holdings Inc, 1,912 Valeant Pharmaceuticals (see below) (1,777) (0.24)
4.695%, due 17/02/2027 * 1,010 0.14 International, D . D
648 Focus Financial Partners LLC, 4.659%, due 28/05/2025 * 1,905 0.26 Interest Rate Swaps — (0.02%) (28 February 2019: 0.00%)
3.645%, due 03/07/2024 * 645  0.09 186 VICI Properties 1 LLC, Unrealised depreciation of contracts
539 Four Seasons Hotels Ltd, 3.379%, due 22/12/2024 * 184 002 (see below) (109) (0.02)
3.645%, due 30/11/2023 * 534 0.07 830 Virgin Media Bristol LLC, Forward Foreign Currency Contracts — (1.05%)
EUR 940 Froneri Lux FinCo SARL, 4.159%, d_“? 04/01/2028 * 822 0. (28 February 2%19: (0_170/‘,:))
0.000%, due 30/01/2027 * 1,032 0.14 682 Western Digital Corp, Unrealised d iation of contract
660 Garda World Security Corp, 3.340%, due 29/04/2023 * 678 0.09 ( nrete: ‘|Se ) epreciation of contracts (7,723) (1.05)
6.660%, due 23/10/2026 * 657 0.09 1,304 Wynn Resorts Finance LLC, Se€ beow . :
1,020 Genesee & Wyoming Inc, 3.400%, due 20/09/2024 * 1,299 0.8 Futures — (0.29%) (28 February 2019: (0.21%))
2co 2.981 %’,\‘due OSL/EC1/2026 * 1,015 0.14 Total Loan Notes (Cost $50,282) 49,080 6.69 Unrealised depreciation of contracts
4‘14;’;) 332934/1 52023 * 453 00g  Time Deposits —4.64% (28 February 2019: 3.15%) (see below) @.161) (0.29)
-'f | . Jdwid ’ 15,034 Barclays Capital London, Total Financial Liabilities at fair value
500 Grifols Worldwide h h fi \ 11.770) (1.60
Operations USA Inc, 1.580%, due 02/03/2020 15,034 205  through profit or loss (11,770) (1.60)
3.583%, due 15/11/2027 * 497 0.07 15,032 Commerzbank London, Total Financial Assets and Financial
503 HCA Inc, 1.450%, _due 02/03/2020 15,032 2.04 Liabilities at fair value through profit or
3.395%, due 13/03/2025 * 503 0.07 4,021 Cooperatieve Rabobank loss 711,816 96.95
} UA,
1,276 [‘L‘gon Worldwide Finance 1.450%, due 02/03/2020 4021 055  Other Assets in Excess of Liabilities 22,354 3.05
3.377%, due 21/06/2026 * 1,264 0.17 Total Time Deposits (Cost $34,087) 34,087 4.64 Total Net Assets $734,170 100.00
598 Intrawest Resorts Holdings .
Inc, K (CZ°8|':;E::al:“’%:’;_e;‘tsgg/h)emes —853% - Amounts designated as “~" are either $0, less than
4.395%, due 31/07/2024 * 594  0.08 y - 2470 $1,000, less than 1,000 shares or less than 0.01%.
682 Jaguar Holding Co ll, 1,001 \Llsggt MasAon Cthc”:]a F“std' 144A  Securities exempt from registration under Rule 144A of
4.145%, due 18/08/2022 * 677  0.09 estern Asset Lhina bon! the Securities Act of 1933, as amended. These
513 Level 3 Parent LLC, Fund - Class M 12882 1.75 securities may only be resold, in transactions exempt
3.395%. due 01/03/2027 * 505 007 81 Legg Mason Global Funds ; o
- . - Plc — Western Asset from registration, to qualified institutional buyers. As at
748 McAfee LLC, . Emerging Markets 29 February 2020, these securities amounted to
5'_399 %, due 29/09/2024 745 0.10 Corporate Bond Fund — LM $85,847,000 or 11.70% of net assets.
1,667 Michaels Stores Inc, P P X X
4150% due 28/01/2023 * 1523 021 Class US$ Dlstrllbk;n:ng (’\d/l) 8,184 1.12 * Variable rate security. The interest rate shown reflects
) it : ' ’ EUR 74 Legg Mason Global Funds the rate in effect at 29 February 2020.
404 MPH Acquisition Holdings Plc — Western Asset Euro . liquid y
. . High Yield Fund - LM .
269 ilﬁx(;f:férdotjazgs/gggzﬂzg 3% 0.05 Class Euro (Accumulating) 14,464 1.97 oo Security is valued in good faith at fair value by or at the
4.405%, due 19/09/202('5 N 268 0.04 206 IF_’<|ngE; Vl\cnger:nGlAits)i Eusngisgh s);:?l:: of the Manager or the respective Investment
960 Option Care Health Inc, Yield Fund — LM Class US$ 'g :
6.145%, due 06/08/2026 * 962 013 Distributing (M) 17667  2.41 #* Sec.urlty (in whole or part) pledged as collateral for
EUR 720 Ortho Clinical Diagnostics 72 Legg Mason Qualified derivatives trading as at 29 February 2020.
SA., . . Investor Funds (1l) plc — Legg The counterparty for OTC options is Morgan Stanley.
3,502 %, due 17/01/2027 792 0.11 Mason Western Asset India
958 Panther BF Aggregator 2 LP, Bond Fund — LM Class US$ ABBREVIATIONS:
5.159%, due 18/03/2026 * 946  0.13 Accumulating 9,427 128 9 s )
511 Party City Holdings Inc, Total Collactive ] . S sch Perpetual - A bond with no maturity date. Perpetual bonds
4.150%. due 19/08/2022 * 467 006 (Coo:t 5;75'3‘4é‘;e nvestment Schemes 62624 853 are not redeemable but pay a steady stream of
1,860 Petco Animal Supplies Inc, - - - interest
5~927°/°: dge 26/01/2023 * 149 020 Common Stock — 0.05% (28 February 2019: 0.10%) REMIC — Real Estate Mortgage Investment Conduit
667 Prime Security Services United States — 0.05% (28 February 2019: 0.10%)
ARS — Argentine Peso
Borrower LLC, 44 Berry Corp 279 0.04 N
4.912%, due 23/09/2026 * 654  0.09 57 Hercules Offshore Inc too 55 001 BRL — Brazilian Real
884 gsg'ﬁ:g'ﬁzr@i:gw'ta‘ 9 Montage Resources Corp 31 - cop — Colombia Peso
5.395%, due 16/11/2025* 884  0.12 365 005  EUR - Buro
129 Reynolds Consumer Total Common Stock (Cost $1,380) 365 0.05 GBP — British Pound
Products LLC, IDR — Indonesian Rupiah
WO Mo s
457 Reynolds Group Holdings - Mexican Feso
Inc, or loss (Cost $721,724) 720,077 98.08 RUB _ Russian Ruble
4.395%, due 05/022023 * 454  0.06 wof AR _ South Africa Rand
80 Scientific Games Value  Net
International Inc, Contracts (000's) Asset % of
4.395%, due 14/08/2024 * 78 001 (0oo's) $ Value ) Total
1656 Scientific Games Analysis of Total Assets Assets
! International Inc Purchased Options — 0.10% (28 February 2019: 0.01%) Transferabl ties admitted icial
4395%, due 14/08/2024 * 1,618 022 22,820 USD PUt/JPY 'aES era l.etsecum'tesj dm'tte to a‘”f’d'c'a et 7500
958 Sedgwick Claims Call 111.00, exchange listing or traded on a regulated marke .
Management Services Inc, due 24/04/2020 757 0.10 Other transferable securities dealt in on another
4.895%, d‘uf1 31/|1d2/2025 * 931 0.13 Total Purchased Options (Cost $170) 757  0.10 regulated market 6.49
1,300 Sotera Health Holdings LLC, " i
6.145%. due 22/1 1/3026 * 1295 018 Forward Foreign Currency Contracts — 0.37% Collective investment schemes 8.29
1,131 Sprint Communications Inc, (28 February 2019: 1.56%) Deposits with credit institutions 4.51
4.187%, due 03/02/2024 * 1,125 0.15 Unrealised appreciation of contracts Financial derivative instruments 0.46
EUR 1,340 Swissport Financing S.a.r.l., (see below) 2,729 0.37 Other assets 426
0.000%, due 14/08/2024 * 1,477 0.20  Futures — 0.00% (28 February 2019: 0.01%)
EUR 2,090 TDC A/S, ; ; Total Assets 100.00
3.000%, due 11/06/2025 * 2,289  0.31 ggg"sgfgfvfpprec'a“o” of contracts L
1,020 Terrier Media Buyer Inc, . - -
6.148%, due 17/12/2026 * 1,013 0.14 Total FlnanCh?I Assets at fair value
333 Trans Union LLC, through profit or loss 723,586 98.55
3.395%, due 13/11/2026 * 331 0.04
279 UFC Holdings LLC,
4.900%, due 29/04/2026 * 277  0.04

The accompanying notes are an integral part of the Financial Statements
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Notional

Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000's) (000's)
Bank of America Merrill Lynch CDX.NA.HY, 5.000% Buy 20/12/2024 9,306 $ (503)
Bank of America Merrill Lynch iTrax Europe, 5.000% Buy 20/12/2024 13,370 (1,274)
Unrealised Appreciation of Credit Default Swaps (28 February 2019 (000°s): $-) $ -
Unrealised Depreciation of Credit Default Swaps (28 February 2019 (000's): $(972)) (1,777)
Net Depreciation of Credit Default Swaps (28 February 2019 (000's): $(972)) $(1,777)
Schedule of Interest Rate Swaps

Expiration Notional Amount Value
Counterparty Rate Date (000's) (000’s)
Bank of America Merrill Lynch Pay Fixed 1.750%, Receive Floating CZK 6M Pribor PRBO 20/01/2030 53,000 $(109)
Unrealised Appreciation of Interest Rate Swaps (28 February 2019 (000's): $-) $ -
Unrealised Depreciation of Interest Rate Swaps (28 February 2019 (000°s): $-) (109)
Net Depreciation of Interest Rate Swaps (28 February 2019 (000°s): $-) $(109)
Schedule of Forward Foreign Currency Contracts
Unrealised

Buy Currency

Sell Currency

Appreciation/
(Depreciation)
of Contracts

Expiration Date Counterparty (000°s) (000°s) (000’s)

13/03/2020 BNY Mellon Buy usb 5 Sell AUD 7 $ -
13/03/2020 BNY Mellon Buy usb 334 Sell EUR 306 (5)
13/03/2020 BNY Mellon Buy usb 506 Sell GBP 391 5

13/03/2020 BNY Mellon Buy usb 53 Sell SGD 74 -
13/03/2020 BNY Mellon Buy usb 23 Sell SGD 32 -
13/03/2020 BNY Mellon Buy ZAR 25,128 Sell usb 1,667 (59)
13/03/2020 BNY Mellon Buy SGD 24 Sell usb 18 -
13/03/2020 BNY Mellon Buy GBP 288,335 Sell usb 372,354 (2,535)
13/03/2020 BNY Mellon Buy GBP - Sell usb - -
13/03/2020 BNY Mellon Buy AUD 110,922 Sell usb 74,414 (2,133)
13/03/2020 BNY Mellon Buy EUR 19,326 Sell usb 21,208 140
13/03/2020 BNY Mellon Buy PLN 3,500 Sell usb 883 9
13/03/2020 BNY Mellon Buy PLN 26,184 Sell usb 6,722 (46)
13/03/2020 BNY Mellon Buy SGD 1,546 Sell usb 1,113 (3)
13/03/2020 BNY Mellon Buy CHF 1,802 Sell usb 1,847 22

13/03/2020 BNY Mellon Buy usb 47 Sell ZAR 707 2

30/03/2020 Bank of America Merrill Lynch Buy usb 6,362 Sell RUB 394,188 507

30/03/2020 Bank of America Merrill Lynch Buy RUB 162,290 Sell usb 2,615 (205)
30/03/2020 Citi Buy IDR 34,311,880 Sell usb 2,479 (120)
30/03/2020 JP Morgan Buy INR 349,815 Sell usb 4,861 (47)
30/03/2020 Morgan Stanley Buy BRL 51,207 Sell usb 12,296 (867)
20/05/2020 Bank of America Merrill Lynch Buy usb 17,632 Sell SGD 24,444 74
20/05/2020 BNP Paribas Buy usb 8,816 Sell EUR 8,030 91)
20/05/2020 BNP Paribas Buy GBP 5,783 Sell usD 7,495 (65)
20/05/2020 Citi Buy MXN 36,560 Sell usb 1,936 (102)
20/05/2020 Goldman Sachs Buy HUF 2,374,450 Sell EUR 7,006 (4)
20/05/2020 Goldman Sachs Buy usb 1,464 Sell EUR 1,335 (16)
20/05/2020 Goldman Sachs Buy usb 1,408 Sell MXN 26,590 74
20/05/2020 HSBC Buy usb 60,967 Sell EUR 55,528 (622)
20/05/2020 JP Morgan Buy usb 12,240 Sell EUR 11,197 (180)
20/05/2020 JP Morgan Buy usb 3,552 Sell GBP 2,730 46
20/05/2020 JP Morgan Buy usb 10,490 Sell MXN 198,270 545

20/05/2020 Morgan Stanley Buy usD 5,931 Sell EUR 5,400 (58)
20/05/2020 Morgan Stanley Buy usb 15,148 Sell JPY 1,687,860 (565)
20/05/2020 Morgan Stanley Buy JPY 3,481,610 Sell usb 31,852 561

20/05/2020 Morgan Stanley Buy usb 1,932 Sell ZAR 29,150 86
20/05/2020 UBS Buy usb 8,333 Sell GBP 6,403 108
20/05/2020 UBS Buy EUR 46,965 Sell usb 51,542 550
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $11,426) 2,729
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000°s): $(1,236)) (7,723)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $10,190) $  (4,994)

The accompanying notes are an integral part of the Financial Statements
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Schedule of Futures Contracts

29 February 2020

Unrealised
Appreciation/

Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
Euro-Bund June 2020 (92) $(17,742) $ (143)
Euro-Bund March 2020 (104) (20,374) 612)
Euro-Buxl 30 Year Bond June 2020 (5) (1,204) (35)
Euro-Buxl 30 Year Bond March 2020 4 971 23
U.S. 10 Year Note (CBT) June 2020 (202) (27,220) (718)
U.S. Ultra Bond (CBT) June 2020 (101) (20,958) (653)
Unrealised Appreciation of Futures Contracts (28 February 2019 (000's): $69) $ 23
Unrealised Depreciation of Futures Contracts (28 February 2019 (000°s): $(1,532)) (2,161)
Net Depreciation of Futures Contracts (28 February 2019 (000°s): $(1,463)) $ (2,138

The accompanying notes are an integral part of the Financial Statements
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29 February 2020

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Asset-Backed Securities — 4.31% Canada — 3.85% (28 February 2019: 4.02%) 530 UniCredit SpA, 144A,
(28 February 2019: 4.71%) 370 1011778 BC ULC / New Red 7.296%, due 02/04/2034 * 616 037

400 Apex Credit CLO 2019-II Ltd, Finance Inc, 144A, 1,772 1.05
Series 2019 2A, Class D, 144A, 4.250%, due 15/05/2024 371 0.22 N
5.964%, due 25/10/2032 * 399 0.24 500 1011778 BC ULC / New Red Luxembourg — 0.80% (28 February 2019: 1.15%)

460 Avery Point VI CLO Ltd, Finance Inc, 144A, 200 Altice Luxembourg SA, 144A,

Series 2015 6A, Class DR, 144A, 3.875%, due 15/01/2028 498 0.29 10.500%, due 15/05/2027 229 0.14
4.691%, due 05/08/2027 * 455 0.27 10 Cascades Inc/Cascades USA Inc, 290 ARD Finance SA, 144A,

440 Ballyrock CLO 2018-1 Ltd, 144A, 6.500%, due 30/06/2027 292 0.17
Series 2018 1A, Class C, 144A, 5.125%, due 15/01/2026 10  0.01 35 Intelsat Jackson Holdings SA,

4.969%, due 20/04/2031 * 431 0.25 500 Cascades Inc/Cascades USA Inc, 5.500%, due 01/08/2023 30 0.02

300 BlueMountain CLO 2012-2 Ltd, 144A, 780 Intelsat Jackson Holdings SA,

Series 2012 2A, Class ER2, 144A, 5.375%, due 15/01/2028 516 0.31 144A,
7.445%, due 20/11/2028 * 280 0.17 420 Cott Holdings Inc, 144A, 8.000%, due 15/02/2024 801 0.47

500 BlueMountain CLO 2015-2 Ltd, 5.500%, due 01/04/2025 431 025 1,352 0.80
Series 2015 2A, Class ER, 144A, 760 GFL Environmental Inc, 144A, - =
7.019%, due 18/07/2027 * 442 0.26 5.375%, due 01/03/2023 782  0.46 Macau — 0.26 % (28 February 2019: 0.30%)

400 Catskill Park CLO Ltd, Series 2017 120 GFL Environmental Inc, 144A, 200 Sands China Ltd,
1A, Class D, 144A, 7.000%, due 01/06/2026 126 0.08 5.400%, due 08/08/2028 227 0.13
7.819%, due 20/04/2029 * 381 0.23 120 GFL Environmental Inc, 144A, 220 Wynn Macau Ltd, 144A,

300 Cent CLO 24 Ltd, Series 2015 5.125%, due 15/12/2026 125 0.07 5.125%, due 15/12/2029 216 0.13
24A, Class CR, 144A, 640 GFL Environmental Inc, 144A, 443 0.26
4.981%, due 15/10/2026 * 297 0.18 8.500%, due 01/05/2027 694 0.41 -

250 Cumberland Park CLO Ltd, 300 Hudbay Minerals Inc, 144A, Netherlands — 0.36% (28 February 2019: 0.66%)

Series 2015 2A, Class ER, 144A, 7.625%, due 15/01/2025 291 0.17 330 NatWest Markets NV, Series B,
7.469%, due 20/07/2028 * 245 0.14 392 MEG Energy Corp, 144A, 7.750%, due 15/05/2023 380 0.23

300 GoldenTree Loan Opportunities IX 7.000%, due 31/03/2024 372 0.22 220 UPC Holding BV, 144A,

Ltd, Series 2014 9A, Class DR2, 900 MEG Energy Corp, 144A, 5.500%, due 15/01/2028 223 0.13
1444, 7.125%, due 01/02/2027 851 0.50 603 036
4.775%, due 29/10/2029 * 296 0.17 200 Open Text Corp, 144A, - .

250 Greenwood Park CLO Ltd, 3.875%, due 15/02/2028 198  0.12 Switzerland — 0.68% (28 February 2019: 0.77%)

Series 2018 1A, Class E, 144A, 420 Open Text Holdings Inc, 144A, 470 Credit Suisse Group AG, 144A,
6.781%, due 15/04/2031 * 222 0.3 4.125%, due 15/02/2030 419 025 6.375%, Perpetual * 503  0.30

567 Jackson Mill CLO Ltd, Series 2015 530 Precision Drilling Corp, 144A, 200 Credit Suisse Group AG, 144A,
1A, Class DR, 144A, 7.125%, due 15/01/2026 491 0.29 7.250%, Perpetual * 221 0.13
4.631%, due 15/04/2027 * 556 0.33 340 Teine Energy Ltd, 144A, 400 UBS Group AG, 144A,

300 LCM XXII Ltd 22A, Class DR, 6.875%, due 30/09/2022 339 0.20 7.000%, Perpetual * 427 0.25
144A, 6514  3.85
7.319%, due 20/10/2028 * 269 0.16 - s 1151 068

430 OZLM VI Ltd, Series 2014 7RA, Cayman Islands — 0.67% (28 February 2019: 0.00%) United Arab Emirates — 1.07%

Class CR, 144A, 1,150 Global Aircraft Leasing Co Ltd, (28 February 2019: 1.02%)
4.836%, due 17/07/2029 * 415 025 144A, 1,260 DAE Funding LLC, 144A,

567 OZLM XII Ltd, Series 2015 12A, 6.500%, due 15/09/2024 1,136 0.67 5.750%, due 15/11/2023 1,316 0.78

Class D, 144A, Colombia — 0.12% (28 February 2019: 0.13%) 590 Shelf Drilling Holdings Ltd, 144A,
o *
7.170%, due 30/04/2027 514 030 200 Millicom International Cellular SA, 8.250%, due 15/02/2025 491 0.29

580 Saranac CLO Il Ltd, Series 2014

144A, 1,807 1.07
3A, Class DR, 1447, 5.125%, due 15/01/2028 207 0.12 ——
5.178%, due 22/06/2030 * 545 0.32 - - - United Kingdom — 2.84% (28 February 2019: 2.09%)

250 Soqnd Point Clo XV Ltd, Denmark — 0.14% (28 February 2019: 0.14%) 1,030 Barclays Bank Plc,

Series 2017 1A, Class E, 144A, 210 Danske Bank A/S, 144A, 7.625%, due 21/11/2022 1,148  0.68
7.766%, due 23/01/2029 * 223 013 5.375%, due 12/01/2024 236 0.14 550 Barclays Plc,

750 THL Credit Wind River 2016-1 CLO France — 1.89% (28 February 2019: 2.00%) 5.088%, due 20/06/2030 * 623  0.37
Ltd, Series 2016 1A, Class ER, . 480 Barclays Plc
144A 1,430 Altice France SA/France, 144A, 4

X 7.375%, due 01/05/2026 1502 0.89 8.000%, Perpetual * 528 031
7.381%, due 15/07/2028 * 696  0.41 : o, due ] : »
. i 700 Altice Fi SAF 144A 200 HSBC Holdings Plc,
250 Treman Park CLO Ltd, Series 2015 Ice France S//irance, . 9 *
8.125%, due 01/02/2027 764 045 6.500%, Perpetual 217043
1A, Class ERR, 144A, . di o | ' 134 Royal Bank of Scotland Group Plc,
7.319%, due 20/10/2028 * 240 0.14 780 Credit Agricole SA, 144A, 5.125%. due 28/05/2024 147 008
v 8.125%, Perpetual * 923 0.55 - o, due :

320 Venture XVIl CLO Ltd, Series 2014 2,090 Virgin Media Secured Finance Plc,
17A, Class DRR, 144A, 3,189 1.89 1447
4.651%, due 15/04/2027 * 306 018 Germany — 0.49% (28 February 2019: 0.00%) 5.500%, due 15/05/2029 2,149 127

100 Venture XVII CLO Ltd, Series 2014 X
17A, Class ERR, 144A, 400 Mercer International Inc, 4,812 2.84
7.571%, due 15/04/2027 * 84 005 450 Kﬂzzci{‘nfeuri;jég;ﬁgf5 404 024 ynited States — 65.02% (28 February 2019: 68.42%)

Total Asset-Backed Securities ) 740 ADT Security Corp/The,
5.500%, due 15/01/2026 425 0.25 Yy % 4
(Cost $7,678) 7,296 4.31 2 229 0.49 4.125%, due 15/06/2023 755 0.45
Corporate Bonds and Notes — 82.38% - - - - 130 AherncRenta\s Inc, 144A,
(28 February 2019: 86.25%) Hong Kong — 0.14% (28 February 2019: 0.00%) 71375 /:J., dlue 15/05/2?;3 101 0.06
Argentina — 0.77% (28 February 2019: 0.92%) 230 Melco Resorts Finance Ltd, 144A, 240 Air Medical Group Holdings Inc,
200 T cadora de Gas del Sur SA 5.375%, due 04/12/2029 231 0.14 ég‘%o/ de 15/05/2023 330 oia
ransportadora de Gas del Sur SA, X , due .
1444, Israel — 0.92% (28 February 2019: 0.00%) 360 Alcoa I\Teder\and Holding BV
6.750%, due 02/05/2025 174 0.10 550 Teva Pharmaceutical Finance 144A,
1,170 YPF SA, 144A, Netherlands Il BV, 6.125%, due 15/05/2028 370 0.22
8.500%, due 23/03/2021 1,137 067 2.800%, due 21/07/2023 513 0.30 630 Allen Media LLC / Allen Media
200 Teva Pharmaceutical Finance Co-Issuer Inc, 144A
LELLE Netherlands il BV 10.500%, due 15/02/2028 606 0.36
N ’ . 0, due .
Brazil — 0.36% (28 February 2019: 0.94%) 6.000%, due 15/04/2924 204  0.12 430 Alliance Data Systems Corp, 144A,

200 Itau Unibanco Holding SA/Cayman 800 Teva Pharmaceutical Finance 4.750%, due 15/12/2024 423 0.25
Island, 144A, Netherlands IIl BV, 144A, 950 Allied Universal Holdco LLC / Allied
6.125%, Perpetual * 204 0.12 7.125%, due 31/01/2025 843 0.50 Universal Finance Corp, 1444,

330 Petrobras Global Finance BV, 1,560 0.92 6.625%), due 15/07/2026 998 0.59
7.375%, due 17/01/2027 401 0.24 o N o 520 Allison Transmission Inc, 144A,

pe 036 Italy — 1.05% (28 February.2019. 1.14%) 5.000%, due 01/10/2024 527 031
1,080 Telecom ltalia SpA/Milano, 144A, 441 Ally Finandial Inc,
5.303%, due 30/05/2024 1,156 0.68 5.750% due 20/11/2025 497 029

The accompanying notes are an integral part of the Financial Statements
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29 February 2020

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 303 Cheniere Energy Inc, 540 frontdoor Inc, 144A,
United States — (continued) 4.250%, due 15/03/2045 223 013 6.750%, due 15/08/2026 592 035
400 Ally Financial Inc 640 CHS/Community Health Systems 470 FXI Holdings Inc, 144A,
8 OyOO% due 01’/1 12031 556 0.33 Inc, 144A, 7.875%, due 01/11/2024 443 0.26
260 A.Itria Gr’oup Inc ' 6.625%, due 15/02/2025 654  0.39 460 Genesis Energy LP / Genesis
/ 800 CHS/Community Health Systems Energy Finance Corp,
0 i-&SCOE/:tSr‘t’:ir: :@iﬁ%‘l‘;ngs e 331 020 e 1aan g 5 622% due 15/00/2024 397 0.23
g 8.000%, due 15/03/2026 828 0.49 1,390 GEO Group Inc/The,
6.125%, due 15/05/2027 214 013 670 CIT Group Inc, 6.000%, due 15/04/2026 1261 0.75
110 American Axle & Manufacturing 4.750%, due 16/02/2024 713 042 650 Golden Nugget Inc, 144A,
g 520 Citigroup Inc, Series M, 8.750%, due 01/10/2025 654 0.39
6.25Q"/o, due 15/03/2026 ) 106 0.06 6.300%, Perpetual * 549 0.32 700 Greif Inc, 144A,
670 I‘r‘]fc“e”ca” Axle & Manufacturing 330 Cleaver-Brooks Inc, 144A, 6.500%, due 01/03/2027 754 045
] 7.875%, due 01/03/2023 326 019 1,050 Hanesbrands Inc, 144A,
6.500%, due 01/04/2027 645 038 590 Cogent Communications Group 4.875%, due 15/05/2026 1102 065
620 American Media LLC, 144A, Inc, 144A, 270 Harsco Corp, 144A,
10.500%, due 31/12/2026 674 040 5.375%, due 01/03/2022 606  0.36 5.750%, due 31/07/2027 267 0.16
500 Amkor Technology Inc, 144A, 820 CommScope Inc, 144A, 1,860 HCA Inc,
6.625%, due 15/09/2027 541 032 8.250%, due 01/03/2027 826  0.49 5.625%, due 01/09/2028 2,112 125
120 AMN Healthcare Inc, 144A, 130 CommScope Technologies LLC, 127 HCA Inc,
4.625%, due 01/10(2027 122 0.07 144A, 7.500%, due 15/11/2095 158 0.09
650 Ardagh Packaging Finance Plc/ 6.000%, due 15/06/2025 122 007 330 Hilton Domestic Operating Co Inc,
Ardagh Holdings USA Inc, 144A, 170 CommScope Technologies LLC, 5.125%, due 01/05/2026 340 0.20
6.000%, due 15/02/2025 679 040 1444, 450 Hilton Worldwide Finance LLC /
470 ASP AMC Merger Sub Inc, 144A, 5.000%, due 15/03/2027 154 0.09 Hilton Worldwide Finance Corp,
8.000%, due 15/05/2025 308 0.18 750 Comstock Resources Inc, 144A, 4.875%, due 01/04/2027 461 027
400 Bank of America Corp, Series FF, 7.500%, due 15/05/2025 555 033 352 HLF Financing Sarl LLC / Herbalife
5.875%, Perpetual * 435 026 — Continental Airlines 2000-1 International Inc, 144A,
1,100 Bausch Health Americas Inc, 144A, Class B Pass Through Trust, 7.250%, due 15/08/2026 356 0.21
9.250%, due 01/04/2026 1,231 0.73 Series 001B, Class B, 540 iHeartCommunications Inc, 144A,
1,070 Bausch Health Cos Inc, 144A, 8.388%, due 01/11/2020 - - 4.750%, due 15/01/2028 538  0.32
9.000%, due 15/12/2025 1,194 071 190 CoreCivic Inc, 420 Installed Building Products Inc,
500 Bausch Health Cos Inc, 144A, 5.000%, due 15/10/2022 196 0.12 1444,
5.000%, due 30/01/2028 496 0.29 110 CoreCivic Inc, 5.750%, due 01/02/2028 452 0.27
1,000 Bausch Health Cos Inc, 144A, 4.625%, due 01/05/2023 111 0.07 478 j2 Cloud Services LLC /j2 Cloud
5.250%, due 30/01/2030 993 0.59 600 Covanta Holding Corp, Co-Obligor Inc, 144A,
800 Blue Racer Midstream LLC / Blue 5.875%, due 01/07/2025 617 0.36 6.000%, due 15/07/2025 499 0.29
Racer Finance Corp, 144A, 300 CSC Holdings LLC, 144A, 1,042 L Brands Inc,
6.125%, due 15/11/2022 733 0.43 10.875%, due 15/10/2025 330 0.19 5.250%, due 01/02/2028 1,013 0.60
860 Blue Racer Midstream LLC / Blue 1,310 CSC Holdings LLC, 144A, 250 L Brands Inc,
Racer Finance Corp, 144A, 6.500%, due 01/02/2029 1,450 0.86 7.500%, due 15/06/2029 266 0.16
6.625%, due 15/07/2026 733 0.43 340 CTR Partnership LP / CareTrust 360 Ladder Capital Finance Holdings
70 BofA Finance LLC, Capital Corp, LLLP / Ladder Capital Finance
0.125%, due 01/09/2022 72 0.04 5.250%, due 01/06/2025 355 0.21 Corp, 144A,
360 Boyne USA Inc, 144A, 250 DCP Midstream Operating LP, 4.250%, due 01/02/2027 342 0.20
7.250%, due 01/05/2025 386 0.23 144A, 170 Lennar Corp,
271 Brinker International Inc, 144A, 6.450%, due 03/11/2036 256 0.15 4.500%, due 30/04/2024 181 0.1
5.000%, due 01/10/2024 283 0.17 600 DCP Midstream Operating LP, 100 Lennar Corp,
160 Builders FirstSource Inc, 144A, 144A, 4.750%, due 30/05/2025 108 0.06
5.000%, due 01/03/2030 160 0.09 6.750%, due 15/09/2037 632 037 80 Lennar Corp,
346 BWX Technologies Inc, 144A, 320 Delphi Technologies Plc, 144A, 5.250%, due 01/06/2026 83  0.05
5.375%, due 15/07/2026 363 021 5.000%, due 01/10/2025 351 021 780 Lennar Corp,
150 Callon Petroleum Co, 2,913 DISH DBS Corp, 4.750%, due 29/11/2027 870 0.51
8.250%, due 15/07/2025 134 0.08 7.750%, due 01/07/2026 3,136 1.85 430 Level 3 Financing Inc,
389 Carriage Services Inc, 144A, 250 Donnelley Financial Solutions Inc, 5.250%, due 15/03/2026 445 0.26
6.625%, due 01/06/2026 402 0.24 8.250%, due 15/10/2024 258 0.5 570 Levi Strauss & Co,
1,060 CCO Holdings LLC / CCO Holdings 160 Endeavor Energy Resources LP / 5.000%, due 01/05/2025 588 035
Capital Corp, 144A, EER Finance Inc, 144A, 500 LifePoint Health Inc, 144A,
5.125%, due 01/05/2023 1,075 064 5.500%, due 30/01/2026 159 0.09 4.375%, due 15/02/2027 495 029
740 CCO Holdings LLC / CCO Holdings 290 ESH Hospitality Inc, 144A, 55 Lions Gate Capital Holdings LLC,
Capital Corp, 144A, 5.250%, due 01/05/2025 292 0.17 144A,
5.125%, due 01/05/2027 771 0.46 170 ESH Hospitality Inc, 144A, 5.875%, due 01/11/2024 53 0.03
910 CCO Holdings LLC / CCO Holdings 4.625%, due 01/10/2027 165 0.10 425 Lions Gate Capital Holdings LLC,
Capital Corp, 144A, 700 Extraction Oil & Gas Inc, 144A, 5.875%, due 01/11/2024 412 0.24
4.500%, due 15/08/2030 922 0.54 7.375%, due 15/05/2024 243 0.4 80 Live Nation Entertainment Inc,
850 CDK Global Inc 860 Extraction Oil & Gas Inc, 144A, 144A,
5.875%, due 1;5/06/2026 891 0.53 5.625%, due 01/02/2026 303 0.18 2.000%, due 15/02/2025 79 0.05
70 Centene Corp, 144A, 300 Fair Isaac Corp, 144A, 530 Match Group Inc, 144A,
4.750%, due 15/01/2025 72 004 4.000%, due 15/06/2028 308 0.8 5.000%, due 15/12/2027 550  0.32
500 Centene Corp, 144A, 750 IFideI;tLSAGuaranty Life Holdings 200 MGM Growth Properties
o nc, , Operating Partnership LP / MGP
a0 23,17;:‘; ggfpoﬁffom 526 031 5.500%, due 01/05/2025 834 049 Finance Co-lssuer Inc,
4.250%. due '15/1 2/é027 247 0.15 440 FirstCash Inc, 144A, 4.500%, due 01/09/2026 207 0.12
. , . > -
840 Centene Corp, 144A, 5'.375 /‘o, due 01(06/2024 ) 451 0.27 200 MGM Growth Prope:rtles
4.625% due 15/12/2029 900 053 1,280 Flv_e Pomt_Operatmg Co LP/Five Qperatmg Partnership LP / MGP
180 Cemene’Corp 144A Point Capital Corp, 144A, Finance Co-Issuer Inc,
3.375% due '15/02/é030 180 0.11 7.875%, due 15/11/2025 1,289 0.76 4.500%, due 15/01/2028 206 0.12
790 Century’Communities Inc 450 Flex Acquisition Co Inc, 144A, 460 Michaels Stores Inc, 144A,
’ 7.875%, due 15/07/2026 458 0.27 8.000%, due 15/07/2027 384 0.23
5.875%, due 15/07/2025 828 0.49 ;
250 Centurylink Inc, 144A, 730 Forestar Group Inc, 144A, 760 Moheg_an Gaming &
4.000%. due “'5/02/2627 257 015 8.000%, due 15/04/2024 793 0.47 Entertainment, 144A,
! g - . 360 Forestar Group Inc, 144A, 7.875%, due 15/10/2024 754 0.45
530 Charter Communications 5.000%, due 01/03/2028 354 021 570 Montage Resources Corp,
gpera"”g Les Cga”er , 936 Freeport-McMoRan Inc, 8.875%, due 15/07/2023 47 025
ng“gf”'““o”s perating 3.550%, due 01/03/2022 946 0.56 500 MPT Operating Partnership LP /
. 2,460 Freeport-McMoRan Inc, MPT Finance Corp,
6.484%, due 23/10/2045 682 0.40 5.45%%, due 15/03/2043 2,393 1.41 5.000%, due 15/10/2027 523 0.31

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 500 Sally Holdings LLC / Sally Capital 270 Time Warner Cable LLC,
United States — (continued) Inc, 7.300%, due 01/07/2038 370 0.22
300 MPT O ting Part hio LP / 5.625%, due 01/12/2025 508 0.30 1,200 T-Mobile USA Inc,
MPT £ pera ng artnersnip 260 Sensata Technologies Inc, 144A, 0.000%, due 01/03/2025 oo - -
4 625!,'/“ar(‘fuee OC;r/’())’S/ZOZQ 316 019 4.375%, due 15/02/2030 263 0.16 370 T-Mobile USA Inc,
240 N. t°'C ’ 40 Service Corp International/US, 6.375%, due 01/03/2025 381 0.22
6‘37V5‘%T,/ 3*9'15/06/2026 50 o0ds 5.375%, due 15/05/2024 41 002 290 T-Mobile USA Inc,
] N. o, due : 372 Service Corp International/USs, 0.000%, due 31/12/2165 oo - -
B o 0372027 s 010 7.500%, due 01/04/2027 455 027 820 TopBuild Corp, 144A,
) N ue N ! 700 Service Corp International/US, 5.625%, due 01/05/2026 855 0.51
700 mavwos Z/Iam‘lme Achulswt\onUE(I)rp/ 5.125%, due 01/06/2029 758 0.45 340 Transocean Inc, 1444,
122:5 cquisition Finance ne, 180 ServiceMaster Co LLC/The, 144A, 7.250%, due 01/11/2025 282 0.17
' 5.125%, due 15/11/2024 186 0.11 300 Transocean Inc, 144A
o , ,
440 ﬁgfsc/"’ dLutZ 1152&/2021 49 028 355 ServiceMaster Co LLC/The, 7.500%, due 15/01/2026 239 0.14
35259 e 1192004 209 024 7.450%, due 15/08/2027 408 0.24 170 Transocean Inc, 144A,
150 Nétflix |Dnyc ue : 600 Signature Aviation US Holdings 8.000%, due 01/02/2027 141 0.08
; Inc, 144A, 180 Transocean Inc,
5.375%, due 01/02/2021 153 009 5.375%, due 01/05/2026 614 036 6.800%. due 15/03/2038 99 006
320 Netﬂlxolnc, 400 Simmons Foods Inc, 144A, 259 Transocean Pontus Ltd, 144A
4.375%, due 15/11/2026 336 020 5.750%, due 01/11/2024 399 0.24 6.125%. due 010872025 262 015
140 Netflix Inc, 170 Sirius XM Radio Inc, 144A, 210 Tovitter Inc. 144A
4.875%, due 15/04/2028 148 0.09 4.625%, due 15/07/2024 176 0.10 3875% due 15/12/2027 120 025
860 Net;hxo/lnca : o 110 Spectrum Brands Inc, 200 United Rentals North America Inc,
6.375%, due 15/05/2029 986  0.58 6.125%, due 15/12/2024 113 007 4.625%. due 15/10/2025 203 042
30 Netfhxolnca 1444, 240 Spectrum Brands Inc, 400 United Rentals North America Inc,
5.375%, due 15/11/2029 359 021 5.750%, due 15/07/2025 247 0.15 S 500%. due 15/05/2027 419 095
270 NGPL prECO LLC, 1945, 190 Spectrum Brands Inc, 144A, 120 United Rentals North America Inc
4.875%, due 15/08/2027 294 047 5.000%, due 01/10/2029 197 0.12 3.875%. due 15/11/2027 ' 121 007
210 NepL flpeCo L, 1447, 530 Speedway Motorsports LLC / 290 United Rentals North America Inc. .
7.768%, due 15/12/2037 276 0.16 Speedway Funding Il Inc, 144A, e e ot s . o8 o8
197 Northern Ol and Gas Inc 4.875%, due 01/11/2027 527 031 1,410 UAnited Rlentals North America Inc »
8.500%, due 15/05/2023 198 0.12 1,380 Sprint Capital Corp, " 5.250%, due 15/01/2030 " 1486 o088
760 Northuiest Acquisitions LLC/ 8.750%, due 15/03/2032 1919 113 560 U-mviswor; Communications Inc, ' .
D0m|n|ondF|nco Inc, 144A, 1,073 Sprint Communications Inc, 144A g
7.125%, due 01/11/2022 579 034 11.500%, due 15/11/2021 1,228 073 '
! . 1259 15/02/202 31
810 Oasis Petroleum Inc, 950 Sprint Corp, 420 fJS Csor?clrgtueelncsm /2025 530 03
6.875%, due 15/01/2023 630 037 7.875%, due 15/09/2023 1,087 064 6.375%  due 01/06/2024 128 025
500 Olin Corp, 920 Sprint Corp, ) ' :
5.000%, due 01/02/2030 488 029 7.625%, due 15/02/2025 1070 063 10/ V5 Rena) Care Inc, 1448, 0 oo
280 Pactiv LLC, 570 Standard Industries Inc/NJ, 144A, 440 Valvoline | :
8.375%, due 15/04/2027 324 0.19 4.750%, due 15/01/2028 587 035 5"’5‘6%{,?9 d”lfé 1510712024 458 027
600 Par Pharmaceutical Inc, 144A, 230 Sugarhouse HSP Gaming Prop 250 \/iC\ > ©. ties LP 7 VIC Note C :
7.500%, due 01/04/2027 635  0.38 Mezz LP / Sugarhouse HSP VIC! Properties ote Co
469 Park-Ohio Industries Inc, Gaming Finance Corp, 144A, g .
6.625%, due 15/04/2027 477 0.28 5.875%, due 15/05/2025 226 0.3 4:;?5%' due 15?8/2030 752 044
500 Parsley Energy LLC / Parsley 260 Summit Ma_teria\s LLC / Summit 760 \5/|8g]590/crz‘3251|.5t/015;/gg§% 677 0.40
Finance Corp, 144A, Materials Finance Corp, 144A, N o -
4.125%, due 15/02/2028 470 028 5.125%, due 01/06/2025 265 0.16 270 V'gef E”e[‘gv ng;”e;szégl 144A, 5 o1
630 Party City Holdings Inc, 144A, 530 Summit Materials LLC / Summit 5.375%, due 01/11/2027 75 01
6.625%, due 01/08/2026 372 022 Materials Finance Corp, 144A, 280 Vlshayclnteﬁechﬂology Inc,
860 PetSmart Inc, 144A, 6.500%, due 15/03/2027 567 034 2.250%, due 15/06/2025 278 0.16
8.875%, due 01/06/2025 858  0.51 350 Talen Energy Supply LLC, 144A, 1,000 vOC Eoscrow Ltd, 144A,
390 Pilgrim’s Pride Corp, 144A, 10.500%, due 15/01/2026 312 0.18 5.000%, due 15/02/2028 894 053
5.875%, due 30/09/2027 405 024 300 Talen Energy Supply LLC, 144A, 90 \1/07”39; Hg‘d'“gs COEPVZLMAV
480 Polaris Intermediate Corp, 144A, 6.625%, due 15/01/2028 288  0.17 -750%, due 01/06/20 8  0.05
8.500%, due 01/12/2022 409 024 400 Targa Resources Partners LP / 250 WaSTGOPfCZjUSA Inc, 144A,
20 Prime Security Services Borrower Earga Resources Partners Finance 00 \Slvi(s)tgﬁlD;?t;ISé%Zr:)ZOZG 244 0.14
LLC / Prime Finance Inc, 144A, orp, ,
5.250%, due 15/04/2024 21 001 4.250%, due 15/11/2023 395 023 4.750%, due 15/02/2026 621 037
940 Prime Security Services Borrower 410 Targa Resources Partners LF/ 400 \S/\/?-\r)tglg Pgtro\f;/rg;zoorg,1 . o1
LLC / Prime Finance Inc, 144A, Targa Resources Partners Finance -750%, due .
5.750%, due 15/04/2026 970  0.57 Corp, 390 William Carter Co/The, 144A,
730 Prime Security Services Borrower 5.875%, due 15/04/2026 423 0.25 5.625%, due 15/03/2027 416 0.25
LLC / Prime Finance Inc, 144A, 140 Targa Resources Partners LP / 400 WPX Energy Inc,
6.250%, due 15/01/2028 705 0.42 Eafga Resources Partners Finance 400 aﬁiOE%, dueI 01/08/2023 447 026
200 Quicken Loans Inc, 144A, orp, nergy Inc,
5.750%, due 01/05/2025 205 012 5.375%, due 01/02/2027 144 0.08 5.750%, due 01/06/2026 398 0.23
1,020 Quicken Loans Inc, 144A, 110 Targa Resources Partners LF/ 130 WPX Energy Inc,
" 5.250%, due 15/01/2028 1,058 0.63 anfrgpa Resources Partners Finance oo 3\./%;0;/0, due| 15/10/2027 128 0.08
, nergy Inc,
700 Radiology Partners Inc, 144A, 6.500%, due 15/07/2027 115 007 - 9y
9.250%, due 01/02/2028 705 0.42 4.500%, due 15/01/2030 277 0.16
308 Rénge Résources Corp ’ 150 Targa Resources Partners L_P/ 640 WW International Inc, 144A,
5.000%, due 15/03/2023 24 013 grgpa Resources Partners Finance . ifé?{:\,/\?‘ue 01/12/2025 669  0.40
, nc,
1 e o A e 007 6.875%, due 15/01/2029 162 0.10 5.700% due D1/05/2034 61 038
£2070s : 210 Taylor Morrison C ities | : :
290 RegionalCare Hospital Partners 1‘2’12 orrison L-ommunities inc, 670 éigé—;gﬁéljg I(?1C/019‘/1§§23 & o
:‘221”95 Inc/ LifePoint Health Inc, 6.000%, due 01/09/2023 218 013 660 XPO Logistics Inc, 1444
9750’%, due 01/12/2026 311 018 230 '%'Z):‘Izr Morrison Communities Inc, 6.750%, due 15/08/2024 698 0.41
259 Rockies Express Pipeline LLC, 5.875%, due 31/01/2025 237 0.14 110,018  65.02
144A -
! 420 TEGNA Inc, 144A, — .
7.500%, due 15/07/2038 288 0.17 5 000% néue 0912029 s 025 Zambia — 0.95% (28 February 2019: 0.76%)
273 Rockies Express Pipeline LLC ) ! ’ 270 First Quantum Minerals Ltd, 144A,
' 600 Tenet Healthcare Corp, o
144A, 7.250%, due 01/04/2023 260 0.15
g 6.750%, due 15/06/2023 646 0.38 " ! .
6.875%, due 15/04/2040 280 0.17 250 Tenet Healthcare Corp 1,100 First Quantum Minerals Ltd, 144A,
) o
4.625%, due 15/07/2024 251 015 7.500%, due 01/04/2025 1047 0.62

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset US High Yield Fund

Portfolio of Investments as at 29 February 2020 — (continued)

29 February 2020

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 517 Global Tel'Link Corp, Credit Default Swaps — 0.00%
Zambia — (continued) 5.895%, due 29/11/2025 * 495 0.29 (28 February 2019: 0.00%)
) . 281 iHeartCommunications Inc, U lised appreciation of contracts
320 First Quantum Minerals Ltd, 144A, o . nrea pp!
6.875% due 01/03/2026 300 o018 4.655%, due 01/05/2026 279 016 (see below) 4 _
259 Jane Street Group LLC, Forward Foreign Currency Contracts — 0.01%
1,607 095 6.299%, due 07/01/2025 * 257 0.15 .
; (28 February 2019: 0.01%)
Total Corporate Bonds and Notes 250 Maverick Purchaser Sub LLC, .
(Cost $138,349) 139,383 8238 5.762%, due 24/01/2027 * 251 0.15 Unrealised appreciation of contracts
- 478 McAfee LLC, (see below) 13 0.01
o Faprent gg;‘;’f;‘;{,/’“)“e‘ —0.55% 5.399%, due 29/09/2024 * 476 028  Futures— 0.03% (28 February 2019: 0.01%)
eonan Lo 480 Mohegan Tribal Gaming Unrealised appreciation of contracts
Argentina — 0.46% (28 February 2019: 1.02%) Authority, (see below) pp - 0.03
490 Argentine Republic Government 5.645%, due 13/10/2023 * 468 028 " - - -
International Bond, 353 Panda Temple Power LLC, Total Flnancufl Assets at fair value
5.625%, due 26/01/2022 229 0.13 9.645%, due 07/02/2023 * 355 0.21 through profit or loss 170,349 100.68
210 Argentine Republic Government 339 Panther BF Aggregator 2 LP, Forward Foreign Currency Contracts — (0.01%)
International Bond, 5.159%, due 18/03/2026 * 335 020 (28 February 2019: 0.00%)
7.500%, due 22/04/2026 92 0.05 478 Phoenix Guarantor Inc .
' . Unrealised depreciation of contracts
300 Argentine Republic Government 4.921%, due 05/03/2026 * 473 028 (see below) ° (15)  (0.01)
International Bond, 473 Pisces Midco Inc, . - .
6.875%, due 26/01/2027 128 008 5.408%, due 29/03/2025 * 459 027  Futures—(0.06%) (28 February 2019: 0.00%)
200 Argentine Republic Government 399 Prime Security Services Borrower Unrealised depreciation of contracts
International Bond, , (see below) (97) (0.06)
7.62.50/?, due 22/04/2946 81 0.05 4.912%, due 23/09/2026 * 391 0.23 Total Financial Liabilities at fair value
640 Provincia de Buenos Aires/ 655 Radnet Management Inc, through profit or loss (112)  (0.07)
Government Bonds, 4.050%, due 01/07/2023 * 653  0.39 — —
7.875%, due 15/06/2027 248 0.15 493 RegionalCare Hospital Partners Total Financial Assets and Financial
78 o046 Holding, Liabilities at fair value through
- - : 5.395%, due 16/11/2025 * 493 029  profitorloss 170,237 100.61
Ecuador — 0.09% (28 February 2019: 0.39%) 30 Rockwood Service Corp, Liabilities in Excess of Other Assets (1,044) (0.61)
200 Ecuador Government International 0.000%, due 20/12/2026 * 30 0.02
Bond, 1444, 461 Spencer Spirit IH LLC, Total Net Assets $169,193 100.00
8.750%, due 02/06/2023 157 009 430 ?é?rzizr%l\/lls;ig ;j/ygf/ligze; * 458 0.27 - Amounts designated as “~" are either $0, less than
Total Government Bonds and Notes a 9
(Cost $2.062) 935 0.55 6.148%, due 12/12/2026 * 427 0.25 51,099, less than 1,000 shares 9r less than 0.01%.
d - 808 U.S. Renal Care Inc, 144A  Securities exempt from registration under Rule 144A of
Loan Notes — 7.82% (28 February 2019: 3.21%) 6.645%, due 14/06/2026 * 800 047 the Securities Act of 1933, as amended. These
370 Acrisure LLC, 517 WC Holding Corp, securities may only be resold, in transactions exempt
5.207%, due 31/01/2027 * 366 022 6.158%, due 11/02/2026 * 514 0.30 from registration, to qualified institutional buyers. As at
200 Allen Media LLC, Total Loan Notes 29 February 2020, these securities amounted to
7.231%, due 05/02/2027 * 197 012 (Cost $13,304) 13231 782 $93,930,000 or 55.54% of net assets.
628 Allied Universal Holdco LLC, : o * Variable rate security. The interest rate shown reflects
5.895%, due 12/07/2026 * 625 037 Collective Investment Sshemes —4.29% the rate in effect at 29 February 2020.
359 Amc Entertainment Holdings Inc, (28 February 2019: 0.65%) + Miquid
4.650%, due 22/04/2026 * 351 0.21 7,254 Western Asset Liquidity Funds Plc 'quid.
106 Amerilife Holdings LLC, — Western Asset US Dollar oo Security is valued in good faith at fair value by or at the
0.000%, due 06/02/2027 * 106 0.06 Liquidity Fund — Class WA discretion of the Manager or the respective Investment
14 Amerilife Holdings LLC, (Distributing) 7,254 4.29 Manager.
0.000%, due 06/02/2027 * 14001 Total Collective Investment Schemes
450 Beta Sub LLC, (Cost $7,254) 7,254 4.29 ABBREVIATIONS:
6.145%, due 24/05/2026 * 451 0.27 -
. — . Perpetual - A bond with no maturity date. Perpetual bonds
488 Caesars Resort Collection LLC, Common Stock — 0.59% (28 February 2019: 2.10%) p o o ty . z ) ;
4.395%, due 22/12/2024 * 473 028 United States — 0.59% (28 February 2019: 2.10%) are not redeemable but pay a steady stream o
160 Castle U.S. Holding Corp, 116 Berry Corp 738 044 interest
0.000%, due 23/01/2027 * 156 0.09 96 Hercules Offshore Inc too 9% 006 % of
537 CEOCOLLC' . 30 Montage Resources Corp 104 0.06 Analysis of Total Asset ;otatl
0 if45 %, ‘EUGE%”O/EOZ“ 534 032 1 MWO Holdings Ltd foo 55 0.03 nalysis of Total Assets ssets
9Agezsga!;iadie 23;82/2821 % 402 0.24 991 0.59 Transferable securities admitted to an official
370 Corrections Corporation of Total Common Stock exchange listing or traded on a regulated market 86.07
America, (Cost $3,998) 991 0.59 Other transferable securities dealt in on another
0 *
6.160%, due 12/12/2024 SGGR0:22 Preferred Stock — 0.70% (28 February 2019: 0.37%) regulated market 7.60
60 Diamond Sports Group LLC, ited o b . o, Collective investment schemes 4.17
4.880%, due 18/07/2026 * 54 0.03 United States — 0.70% (28 February 2019: 0.37%) - ' mer
530 Eastern Power LLC, 7 B.Riley Financial Inc 166 0.10 Financial derivative instruments 0.04
5.395%, due 02/10/2025 * 526 0.31 35 GMAC Capital Trust I, Series 2 896 0.53 Other assets 2.12
324 Eyecare Partners LLC, 3 NextEra Energy Inc 129 0.07
5.418%, due 05/02/2027 * 321 0.19 Total Assets 100.00
1,191 0.70
76 Eyecare Partners LLC,
0.000%, due 05/02/2027 * 75 004  Total Preferred Stock
330 Eyecare Partners LLC, (Cost $1,230) 1,191 0.70
0.000%, due 21/01/2027 * 326 019 Total Investments at fair value through
275 Garda World Security Corp, profit or loss (Cost $173,875) 170,281 100.64
6.660%, due 23/10/2026 * 274 0.16
Schedule of Credit Default Swaps
Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000°s) (000's)
Goldman Sachs Kraft Heinz Foods Company, 1.000% Buy 20/12/2024 517 $ 4
Unrealised Appreciation of Credit Default Swaps (28 February 2019 (000s): $-) $ 4
Unrealised Depreciation of Credit Default Swaps (28 February 2019 (000°s): $-) -
Net Appreciation of Credit Default Swaps (28 February 2019 (000’s): $-) $ 4

The accompanying notes are an integral part of the Financial Statements
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Schedule of Forward Foreign Currency Contracts

29 February 2020

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000's) (000's)
13/03/2020 BNY Mellon Buy usb 34 Sell EUR 31 $ -
13/03/2020 BNY Mellon Buy usb 9 Sell GBP 7 -
13/03/2020 BNY Mellon Buy usb 7 Sell SGD 10 -
13/03/2020 BNY Mellon Buy usb 2 Sell SGD 2 -
13/03/2020 BNY Mellon Buy SGD 10 Sell usb 7 -
13/03/2020 BNY Mellon Buy SGD 580 Sell usb 418 (1)
13/03/2020 BNY Mellon Buy GBP 669 Sell usb 871 (14)
13/03/2020 BNY Mellon Buy EUR 1,535 Sell usb 1,684 13
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $11) 13
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $-) (15)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $11) $ (2)
Schedule of Futures Contracts

Unrealised

Appreciation/

Notional (Depreciation)
Nominal Value of Contracts

Value (000°s) (000°s)
U.S. 5 Year Note (CBT) June 2020 24 $ 2,946 $ 51
U.S. Long Bond (CBT) June 2020 (18) (3,065) 97)
Unrealised Appreciation of Futures Contracts (28 February 2019 (000’s): $19) $ 51
Unrealised Depreciation of Futures Contracts (28 February 2019 (000's): $(1)) (97)
Net Depreciation of Futures Contracts (28 February 2019 (000s): $18) $ (46)

The accompanying notes are an integral part of the Financial Statements
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29 February 2020

Legg Mason Western Asset Emerging Markets Total Return Bond Fund

Portfolio of Investments as at 29 February 2020

% of % of % of
Face Value  Net Face Value  Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — 59.25% Kazakhstan — 3.68% (28 February 2019: 2.49%) Government Bonds and Notes — 25.29%
(28 February 2019: 53.98%) 200 KazMunayGas National Co (28 February 2019: 33.96%)
Brazil — 4.72% (28 February 2019: 4.27%) JSC, Bahrain — 1.21% (28 February 2019: 0.00%)
f i . b, due . f
200 Itau Unibanco Holding SA/ 6.375%, due 24/10/2048 264 1.40 200 Bahrain Government
Cayman Island, 400 KazTransGas JSC, International Bond,
6.125%, Perpetual * 204 1.09 4.375%, due 26/09/2027 428  2.28 6.750%, due 20/09/2029 228 1.21
150 g\e}mbras Global Finance 692 368  Brazil— 2.28% (28 February 2019: 1.38%)
6.2'50%, due 17/03/2024 169 0.90 Macau — 1.20% (28 February 2019: 0.84%) BRL 1,245 Brazil Notas do Tesouro
100 Petrobras Global Finance 200 Sands China Ltd, Nacional Serie F,
BV, 5.125%, due 08/08/2025 225 1.20 Series NTNF,
5.299%, due 27/01/2025 110 058  Mexico — 2.31% (28 February 2019: 3.53%) - o0 ;0-0,("%%{ dze (;1/0”2021 291 155
i razil Notas do Tesouro
160 Es/t’robras Global Finance 200 Banco Mercantil del Norte Nacional Serie F,
6.850%, due 05/06/2115 190 1.01 ;A()./ZGsri/”dPny”:a“l' . 26 120 Series NTNF,
200 Ultrapar International SA, 625, Ferpetua : 10.000%, due 01/01/2025 137  0.73
5.250%, due 06/10/2026 214 1.4 200 BBVA Bancomer SATexas,
et adl : 5.125%, due 18/01/2033 * 209 1.1 428 228
8387 472 435 2.31 Cote d'Ivoire (Ivory Coast) — 0.48%
ile — : 28 Feb 2019: 1.16%
Chile — 3.71% (28 February 2019: 1.90%) Morocco — 1.15% (28 February 2019: 0.82%) (28 February )
200 Banco del Estado de Chile, 200 OCP SA 94 Ivory Coast Government
2.704%, due 09/01/2025 202 1.07 ' International Bond,
150 Enel Chile SA, 4.500%, due 22/10/2025 217 1.15 5.750%, due 31/12/2032 91 0.48
— o, . 0
4.875%, due 12/06/2028 171 091  Peru—2.05% (28 February 2019: 3.05%) Dominican Republic — 0.80% (28 February 2019: 0.86%)
301 GNL Quintero SA, 144A, 200 Kallpa Generacion SA, .
4.634%, due 31/07/2029 325 173 4.125%, due 16/08/2027 211 112 150 ﬁ?@?'ﬂﬁi”nﬁeé’iﬂ‘c
698  3.71 150 Southern Copper Corp, o p
- 5.250%, due 08/11/2042 175 0.93 4.500%, due 30/01/2030 151 080
China — 8.08% (28 February 2019: 6.79%) %6 205 Egypt — 1.56% (28 February 2019: 3.10%)
200 China Aoyuan Group Ltd, - 200 Egypt G t
7.950%. Jue 19/02/2023 511 112  Qatar— 1.09% (28 February 2019: 0.82%) intrmational Bond,
200 China SCE Group Holdings 200 ABQ Finance Ltd, 7.053%, due 15/01/2032 204  1.09
Ltd, 3.500%, due 22/02/2022 204  1.09 EGP 1,500 Egypt Treasury Bills,
0 .
8.750%, due 15/01/2021 206 110 Ryssia— 3.68% (28 February 2019: 5.27%) Series 273D,
200 Chinalco Capital Holdings . ) zero coupon, due 06/10/2020 89 047
Ltd, 320 Lukoil International Finance
4.000%, due 25/08/2021 203 1.08 BV, 293 1.56
200 Coastal Emerald Ltd, 00 2»65_6 A’fAdU_e ?7/06‘/5025 350 1.86 Ethiopia — 1.13% (28 February 2019: 0.00%)
3.950%, due 01/08/2022 203 1.08 Russian Agricultural Bank 200 Ethiopia International
240 Country Garden Holdings a apital >2, Bond
8.500%, due 16/10/2023 343 1.82 ond,
Coltd, : 6.625%, due 11/12/2024 212 113
7.500%, due 09/03/2020 240 1.27 693  3.68 -
230 Prosus NV - Ghana — 1.06% (28 February 2019: 2.30%)
5.500%, due 21/07/2025 257 137  Singapore—3.38% (28 February 2019: 0.84%) 200 Ghana Government
. b, . )
200 Yuzhou Properties Co Ltd, 200 BOC A;vwatlon Ltd, International Bond,
6.000%, due 25/01/2022 200 1.06 200 é-625 /G'th“e 17/31/2k925 204 1.09 6.375%, due 11/02/2027 199 1.06
1520 808 o, e Indonesia — 4.28% (28 February 2019: 4.11%)
Colombia — 5.54% (28 February 2019: 3.05%) 4.250%, due 19/06/2024 219 116 300 Indonesia Government
220 B Bilbao Vi 200 United Overseas Bank Ltd, International Bond,
Argentaria Colombia SA 3.750%, due 15/04/22029 * 213 1.13 3.500%, due 11/01/2028 318  1.69
4.875%, due 21/04/2025 236 1.26 636 338 IDR 340,000 Indgnema Treasury Bond,
200 Ecopetral SA, South Africa — 1.13% (28 February 2019: 0.99%) series RO
5.875%, due 28/05/2045 240 127 <137 y - U.997% 7.000%, due 15/05/2022 24 013
200 Millicom International 200 Eskom Holdings SOC Ltd, IDR 6,160,000 Indonesia Treasury Bond,
Cellular SA 6.350%, due 10/08/2028 213 113 Series FR68,
6.250%, due 25/03/2029 213 113 Turkey — 3.27% (28 February 2019: 2.51%) 8.375%, due 15/03/2034 463 246
300 Tfta”SPOFtEdT?AdESgHS 200 Mersin Uluslararasi Liman 805 428
nternaciona . Isletmeciligi AS, ico— 9 . 9
5.550%, due 01/11/2028 353 188 : 375%I lgte s 1112004 o1 107 Mexico — 1.01% (28 February 2019: 0.00%)
) ! ; ’ MXN 3,910 Mexican Bonos, Series M
1,042  5.54 200 TC Ziraat Bankasi AS, ! 5750%. due 0’5/03/202(’5 190 1.01
Hong Kong — 1.06% (28 February 2019: 0.00%) 5.125%, due 03_/05/2022 197  1.05 Nigeri 1.06% (28 Feb 2019: 1.33%
. 220 Turk Telekomunikasyon AS, igeria — 1.06% ( ebruary :1.33%)
200 Radiant Access Ltd, 4.875%, due 19/06/2024 216 115 200 Nigeria Government
4.600%, Perpetual 200 1.06 14 327 International Bond
Indonesia — 4.43% (28 February 2019: 6.50%) United Arab Emirat 6.06% - 6.500%, due 28/11/2027 199 1.06
nited Arab Emirates — 6.
200 Bank Tabungan Negara (28 February 2019: 4.74%) 0 Oman — 1.04% (28 February 2019: 0.76%)
Persero Tbk PT,
4.200%, due 23/01/2025 202 1.07 200 Abu Dhabi National Energy 200 Oman Government
N ! : ternational Bon
IDR 2,000,000 Jasa Marga Persero Tbk PT, Co PISC, n g
7.500% gdue 11/12/2020 138 074 4.875%, due 23/04/2030 238 127 4.750%, due 15/06/2026 195  1.04
200 Minejesa Capital BV, 90 DAE Funding LLC, Qatar — 2.51% (28 February 2019: 0.89%)
5.625%, due 10/08/2037 225 120 5.000%, due 01/08/2024 93 050 370 Qatar Goverment
200 Pertamina Persero PT, 200 22\2/\/500;|ddplc' 25/09/2048 225 119 International Bond,
6.450%, due 30/05/2044 267 1.42 . o, due . 4.817%. due 14/03/2049 473 251
- 450 First Abu Dhabi Bank PISC, 0. cue
832 443 5.250%, Perpetual * 452 2.40 Russia — 1.72% (28 February 2019: 1.30%)
Israel — 1.07% (28 February 2019: 0.00%) 200 MDGH - GMTN BV, RUB 2,650 Russian Federal Bond —
200 Bank Leumi Le-Israel BM, 3.000%, due 19/04/2024 207 1.10 OFZ, Series 6209,
1444, 1215 646 7.600%, due 20/07/2022 41 022
* - - RUB 12,619 Russian Federal Bond —
3.275%, due 29/01/2031 201 1.07 Total Corporate Bonds and Notes , Otészsmgzriees Z;a] f on
_ o . o ! ,
Italy — 1.24% (28 February 2019: 0.00%) (Cost $10,417) 11,143 59.25 7.050%, due 19/01/2028 198  1.05
200 UniCredit SpA,
7.296%, due 02/04/2034 * 233 1.24

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at 29 February 2020 — (continued)

% of % of - Amounts designated as “~" are either $0, less than
Face Value  Net Value  Net $1,000, less than 1,000 shares or less than 0.01%.
Value (000’s) Asset Contracts (000's) Asset ) K
(000’s) $ Value (000's) $ Value 144A Secuntles‘e‘xempt from registration under Rule 144A of
Government Bonds and Notes — (continued) Purchased Options — 0.01% (28 February 2019: 0.08%) the S_egurmes Actof 1933, as _amended. _These
- X securities may only be resold, in transactions exempt
Russia — (continued) EUR 175 EUR PuvuUsD from registration, to qualified institutional buyers. As at
RUB 5,010 Russian Federal Bond — OFZ, Call 1.09, due 09/05/2020 1001 29 February 2020, these securities amounted to
Series 6230, 200 2553”%5? 24042020 $746,000 or 3.97% of net assets.
0, a .90, due - - . .
7.700%, due 16/03/2039 84 045 100 USD Put/RUB * Variable rate security. The interest rate shown reflects
323 1.72 Call 64.20, due 30/04/2020 1 _ the rate in effect at 29 February 2020.
Senegal — 1.12% (28 February 2019: 1.68%) Total Purchased Options (Cost $6) 5> 001 ghe‘dcountgrparties for OTC options are Barclays and
oldman Sachs.
200 Senegal»Government Forward Foreign Currency Contracts — 0.60%
International Bond, (28 Feb 2019: 0.05%)
6.250%, due 23/05/2033 210 1.12 ebruary £013: 8.05% ABBREVIATIONS:
Sri Lanka — 1.07% (28 February 2019: 0.81%) (lig;egg‘soe\jjv)apprecuat\on of contracts 114 0.60 Perpetual - A bond with no maturity date. Perpetual bonds
200 Sri Lanka Government - are not redeemable but pay a steady stream of
. Total Financial Assets at fair value ;
International Bond, th h profit or | 17797 94.63 interest
5.875%, due 25/07/2022 202 1.07 rougn profit or oss : : BRL _ Brazilian Real
Turkey — 1.23% (28 February 2019: 0.92%) Written Options — (0.05%) (28 February 2019: (0.06%)) £GP — Egyptian Pound
230 Export Credit Bank of EUR {175) EUR Call/USD EUR - Euro
Turkey, Put 1.11, due 09/05/2020 ) (0.02) ) )
5.000%, due 23/09/2021 232 1.23 (200) ESD4C;(|)VZRL 408020 © 003 IDR — Indonesian Rupiah
t 4. E - i
Ukraine — 0.56% (28 February 2019: 0.00%) 290) USD PUURUB. MXN Mexican Peso
EUR 100 Ukraine Government Call 62.50, due 30/04/2020 ) _ RUB — Russian Ruble
International Bond, : . % of
4.375%, due 27/01/2030 105 o056  Yotal Written Options (Cost $(6)) ©® (005 Total
: _ o ) o, Forward Foreign Currency Contracts — (0.13%) Analysis of Total Assets Assets
Vietnam 1.17@ (28 February 2019: 0.86%) (28 February 2019: (0.01%)) — : —
200 Vietnam Government U lised d . ¢ Transferable securities admitted to an official
International Bond, 144A, nres |‘se epreciation of contracts 25 (013 exchange listing or traded on a regulated market 83.53
4.800%, due 19/11/2024 220 147  (seebelow) @25 (0.13) lective .
Futures — (0.34%) (28 February 2019: 0.00%) Collective investment schemes 937
Total Government Bonds and Notes Financial derivative instruments 0.60
(Cost $4,778) 4,756 25.29 Unrealised depreciation of contracts :
Other assets 6.50
Collective Investment Schemes — 9.48% (see tI)e\.ovv) al Liabilic tairval 64 ©.34
(28 February 2019: 10.19%) Total Fmancng Liabilities at fair value Total Assets 100.00
18 Legg Mason Global Funds through profit or loss (98) (0.52)
Plc — Western Asset Total Financial Assets and Financial
Emerging Markets Liabilities at fair value through profit or
Corporate Bond Fund — LM loss 17,699 94.11
Class US$ Distributing (M) 1782 948 Other Assets in Excess of Liabilities 1,106  5.89
Total Collective Investment Schemes
(Cost $1,630) 1,782 948 Total Net Assets $18,805 100.00
Total Investments at fair value through
profit or loss (Cost $16,825) 17,681 94.02
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
13/03/2020 BNY Mellon Buy usb 10 Sell EUR 10 $ -
13/03/2020 BNY Mellon Buy usD - Sell GBP - -
13/03/2020 BNY Mellon Buy usb 1 Sell SGD 1 -
13/03/2020 BNY Mellon Buy SGD - Sell usb - -
13/03/2020 BNY Mellon Buy SGD 124 Sell usb 89 -
13/03/2020 BNY Mellon Buy EUR 1,935 Sell usb 2,124 14
13/03/2020 BNY Mellon Buy GBP 66 Sell usD 86 -
15/04/2020 Bank of America Merrill Lynch Buy usb 185 Sell RUB 11,562 13
15/04/2020 Bank of America Merrill Lynch Buy RUB 1,331 Sell usD 20 (1)
15/04/2020 Barclays Buy usb 193 Sell IDR 2,660,024 11
15/04/2020 Barclays Buy usb 26 Sell INR 1,844 1
15/04/2020 Barclays Buy INR 15,297 Sell usb 213 (3)
15/04/2020 Barclays Buy IDR 2,691,055 Sell usb 195 (11)
15/04/2020 JP Morgan Buy usD 130 Sell BRL 584 (1)
15/04/2020 JP Morgan Buy usb 624 Sell BRL 2,558 53
15/04/2020 JP Morgan Buy usb 496 Sell IDR 6,925,390 22
15/04/2020 JP Morgan Buy BRL 724 Sell usb 170 9)
14/05/2020 Bank of America Merrill Lynch Buy usb 541 Sell SAR 2,028 -
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $11) 114
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000°s): $(2)) (25)
Net Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000°s): $9) $ 89

The accompanying notes are an integral part of the Financial Statements
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Schedule of Futures Contracts

Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000's)
U.S. 10 Year Note (CBT) June 2020 (17) $(2,291) $ (64)
Unrealised Appreciation of Futures Contracts (28 February 2019 (000°s): $6) $ -
Unrealised Depreciation of Futures Contracts (28 February 2019 (000s): $-) (64)
Net Depreciation of Futures Contracts (28 February 2019 (000s): $6) $ (64)

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000's) Asset Value (000's) Asset Value (000’s) Asset
(000's) $ Value (000°s) $ Value (000's) $ Value
Corporate Bonds and Notes — 88.07% 200 Logan Property Holdings Co Israel — 2.98% (28 February 2019: 1.78%)
(28 February 2019: 85.83%) Ltd, 200 Bank Leumi Le-Israel BM,
Brazil — 13.10% (28 February 2019: 14.12%) 6.500%, due 16/07/2023 205 048 144A,
! 200 Longfor Group Holdings Ltd, 3.275%, due 29/01/2031 * 200 047
270 Braskem Finance Ltd, o . . ;
5.375%, due 02/05/2022 284 067 190 ;900 f’ du: 16L/t%4/2023 208 049 300 Teva Pharmaceutical Finance IV
200 Braskem Netherlands Finance ospeo ous Ray Hd, B,
By 4.625%, due 12/11/2023 207 049 3.650%, due 10/11/2021 299 070
' Ao, 200 Prosus NV, 200 Teva Pharmaceutical Finance
580 gsf&/"' due 31/01/2030 19 046 5.500%, due 21/07/2025 224 053 Netherlands Iil BV,
o 200 Prosus NV, 2.800%, due 21/07/2023 187 0.44
4.875%, due 24/01/2030 284 087 4.850%, due 06/07/2027 222 052 550 Teva Pharmaceutical Finance
200 Gerdau Trade Inc, 200 Si G 0 Netherlands Il BV
4.875%, due 24/10/2027 213 0.50 [)‘:;Jeﬁggm;?\?go1vsef§1as 7.125% due 31/01/2025 580 137
400 'éi‘;#:%ﬁi{;%‘;“"'d‘”g el 4.125%, due 12/09/2025 23 052 1266 298
5.650%, due 19/03/2022 417 098 400 Tencent Holdings 110, ¢ w61 108 Kazakhstan—1.55% (28 February 2019: 2.16%)
500 I(t:au Umblalnc%Hold\ng SA/ 200 Téinghua; Unic Ltd, ) 200 KazMunayGas National Co JSC,
aymanand. . 5.375%, due 31/01/2023 135 0.32 5.375%, due 24/04/2030 233 055
6.125%, Perpetual 511 1.20 200 Yuzhou P ies Co Ltd 400 KazTransGas JSC
760 Petrobras Global Finance BV, 7%20((;; g’pe;tﬁés/g()%' 206 048 4.375% . due 26/09/2027 428 1.00
6.250%, due 17/03/2024 856  2.01 200%, due : :
300 Petrobras Global Finance BV, 5,737 13.49 661 1.55
5.999%, due 27/01/2028 340 080 4579 5300 Kuwait — 0.98% (28 February 2019: 1.05%)
Colombia — 4.57% (28 February 2019: 5.30%)
280 Petrobras Global Finance BV, ) . 200 E hemical
200 Banco Bilbao Vizcaya quate Petrochemical BV,
6.900%, due 19/03/2049 33 079 Argentaria ol 4.250%, due 03/11/2026 216 0.51
760 Petrobras Global Finance BV, 4.875%. due 21/04/2025 215 050 200 NBK SPC Ltd
6.850%, due 05/06é2115 902 212 210 Bancolombia SA 2.750%, due 30/05/2022 202 047
200 Suzano Austria GmbH, ¢
6.000%, due 15/01/2029 224 053 200 ggzz:ﬁ;lds‘f 29/01/2025 210 049 M8 098
i 4 Macau — 1.77% (28 February 2019: 0.54%
200 suzano Austria GmbH, 5.875%, due 28/05/2045 479 1.3 “ ¢ (28 February )
5.000%, due 15/01/2030 208 0.49 200 MGM China Hold Ltd
. 200 Grupo de Inversiones ina Holdings Ltd,
400 Ultrapar International SA, Suramericana SA 5.375%, due 15/05/2024 203 0.48
5.250%, due 06/10/2026 429 101 =200%  due 29/04/2026 224 053 200 Sands China Ltd,
280 Vale Overseas Ltd, 200 Milicom Interational Cellular i 5.400%, due 08/08/2028 227 053
6.875%, due 10/11/2039 372 087 oA 330 Wynn Macau Ltd,
5572 13.10 6.250%, due 25/03/2029 213 050 5.125%, due 15/12/2029 324 076
Chile — 3.47% (28 February 2019: 2.73%) 200 Eron;‘ga;ié ESP / Gases del 754 177
acitico . Malaysia — 0.98% (28 February 2019: 1.04%)
400 Enel Chile SA, 3.750%, due 16/10/2029 207 0.49 v ° v °
4.875%, due 12/06/2028 455 1.07 150 SURA Acset Management SA 200 CIMB Bank Bhd,
200 GNL Quintero SA, 2.375% due 11/0%1/2027 ' 16 038 3.263%, due 15/03/2022 207 048
4.634%, due 31/07/2029 216 051 200 Tranenortadora de Gas : 200 Gohl Capital Ltd,
200 Inversiones CMPC SA, Intempacional SA ESP 4.250%, due 24/01/2027 211 0.50
250 ‘51-7_5%%& due 1’5/09/13/1(‘)24 g 214 050 5.550%, due 01/11/2028 236 0.55 418 098
A Quimica y Minera de 1946 457  Mexico — 5.09% (28 February 2019: 3.77%)
4.250%, due 07/05/2029 379 0.89 Hong Kong — 3.31% (28 February 2019: 6.68%) 200 America Movil SAB de CV,
200 Transelec SA, . 3.625%, due 22/04/2029 222 0.52
4.625%, due 26/07/2023 213 050 500 f‘;‘;‘é’l}f”dﬁs %98255624 30 127 200 Banco Mercantil del Norte SA/
. ' : Grand Cayman,
1,477 3.47 400 Melco Resorts Finance Ltd, 6.875% Igerpetual * 211 0.50
China — 13.49% (28 February 2019: 8.79%) 200 38‘757;' d“‘f OFQOG/ZOLZE 403 0.95 400 Banco Mercantil del Norte SA/
. elco Resorts Finance Ltd, Grand Cayman,
200 ?lgb(fé)% Géﬁ:ngﬁ'?/‘;gzﬁd' s o 5.375%, due 04/12/2029 201 047 7.500%. Perpetual * 453 107
. ! : 250 Swire Properties MTN Financin
p 9 200 BBVA Bancomer SA/Texas,
200 Alibaba Group Holding Ltd, Ltd % d
4.000%, due 06/12/2037 230 054 . 6.750%, due 30/09/2022 217 051
) 4.375%, due 18/06/2022 264 062
250 BBVA Bancomer SA/Texas,
200 China Aoyuan Group Ltd, 5.125%, due 18/01/2033 * 261 061
7.950%, due 07/09/2021 207 049 1,407 3.31 00 G ‘gAB“Z v :
250 China Overseas Finance India — 2.69% (28 February 2019: 2.80%) Ge{ggﬁ/o duee()S/Oé/ZOZS 203 0.48
Cayman Il Ltd, s . ' : ] E
4 200 Bharti Airtel Ltd, 150 Fomento Economico Mexicano
00 2'5.750/5‘2326 29”3/2‘3.23 L 277 065 4.375%, due 10/06/2025 215 050 SAB de CV,
87”5‘80/ du;ﬁ%‘;m?zolzngs " 206 o048 200 ICICI Bank Ltd/Dubai, 3.500%, due 16/01/2050 158 0.37
/2770, GUE 1 : 4.000%, due 18/03/2026 214 050 200 Grupo Bimbo SAB de CV,
200 g’éggo/HKdF'“ﬁrﬁgg/ggzgd' e 050 200 Oil India Ltd, 4.700%, due 10/11/2047 229 054
§ o l‘!e . . 5.375%, due 17/04/2024 222 0.52 200 Orbia Advance Corp SAB de
200 CNAC HK Finbridge Co Ltd, 204 ONGC Videsh Ltd cv
- 2-5;%?:“?_1?’0?023 : 207 049 4.625%, due 15/07/2024 223 053 4.000%, due 04/10/2027 210 049
urtis Funain 0 . N
Pty Ltd, ’ 0 geé.g;g/e ‘3325;%?1552%27 271 064 2168 50
4.500%, due 03/10/2023 219 051 SURAY . Morocco — 1.16% (28 February 2019: 1.23%)
370 CNOOC Finance 2012 Ltd, 1,145 2.69 250 OCP SA
3.875%, due 02/05/2022 387 091 Indonesia — 1.61% (28 February 2019: 2.92%) 5.625%, due 25/04/2024 278 0.65
200 CNOOC Finance 2015 USA 200 Indonesia Asahan Aluminium 200 OCP SA,
Le, Persero PT 4.500%, due 22/10/2025 217 051
3.500%, due 05/05/2025 215 051 £ 710%. due 15/11/2023 221 052
310 Country Garden Holdings Co 200 LigtrindolCa ital BV ’ 495 1.16
Ltd, 4.950% . d P Y Netherlands — 0.48% (28 February 2019: 0.00%)
. 1950%, due 14/09/2026 206 048
7.500%, due 09/03/2020 309 073 230 Minejess Capital BY 200 VEON Holdings BV
400 Ezuntry Garden Holdings Co 5.625%. due 10/08/2037 250 061 4.000%, due 09/04/2025 206 048
td, : : : -
4.750%, due 28/09/2023 402 094 686 1.61  Panama—1.00% (28 February 2019: 0.52%)
300 ICBCIL Finance Co Ltd, _ o . o 200 Banistmo SA,
3.250%, due 17/03/2020 300 071 RN DA% (28 February B0 0.94%) 3.650%, due 19/09/2022 202 047
250 Industrial & Commercial Bank 4a5roo;ro;pac$5/§3/|2r2)gzs3 ' 209 049 220 Cable Onda SA,
of China Ltd/New York NY, -500%, due : 4.500%, due 30/01/2030 224 053
2.957%, due 08/11/2022 258 061 426 1.00

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 200 TC Ziraat Bankasi AS, 200 Oman Government
Peru — 3.33% (28 February 2019: 4.02%) 5.125%, due 03/05/2022 197 0.46 International Bond,
400 Turk Telekomunikasyon AS, 5.625%, due 17/01/2028 200 0.47
200 Banco BBVA Peru SA, 4.875%, due 19/06/2024 393 092
5.250%, due 22/09/2029 * 219 0.52 = 2 = 402 0.95
200 Consorcio Transmantaro SA, 1,193 2.80 Qatar — 1.25% (28 February 2019: 1.15%)
4.700%, due 16/04/2034 228 054  United Arab Emirates — 4.38% 400 Qatar Government
200 Kallpa Generacion SA, (28 February 2019: 5.11%) International Bond
4.125%, due 16/08/2027 211 0.50 . I y
400 Abu Dhabi Crude Oil Pipeline 5.103%, due 23/04/2048 532 1.25
105 Southern Copper Corp, LLC 0 b
. S — 0.49% (28 F 2019: 0.51%
a0 J00% due 210772035 19 035 4630%, due 0211172047 an o Senessl—049% (@8 February )
. - Nati enegal Governmen
5.875%, due 23/04/2045 283 066 500 ﬁg‘éDhab' National Energy Co International Bond,
300 Transportadora de Gas del Peru 4 875% due 23/04/2030 596 1.40 6.250%, due 23/05/2033 210 0.49
SA ’ - : -
g 200 DAE Funding LLC, South Africa — 0.56% (28 February 2019: 0.00%)
4.250%, due 30/04/2028 325 0.76
5.000%, due 01/08/2024 207 0.49 250 Republic of South Africa
1415 333 300 DPW‘Z”d Plc, Government International
Qatar — 1.66% (28 February 2019: 1.26%) Jeo E_-625Aé" 3%955[;09{(22;‘;2 337079 Bond,
200 ABQ Finance Ltd, 5Ir25t50%u Perape'tuaar* . o1 oss 5.750%, due 30/09/2049 239 0.56
3.500%, due 22/02/2022 204 0.48 - - - Turkey — 0.47% (28 February 2019: 0.55%)
200 CBQ F;nance Ltd, 1862 438 200 Export Credit Bank of Turkey,
- F5{.00L0f/?, dE‘e 24](/92/2Noi3 | 216 0.50 United Kingdom — 1.93% (28 February 2019: 0.00%) 6.125%, due 03/05/2024 199 047
o uehed Fatura 760 Hutchison Whampoa Ukraine — 1.03% (28 February 2019: 0.50%)
g International 14 Ltd, .
5.838%, due 30/09/2027 288 0.68 3.625%, due 31/10/2024 822 193 400 Ukraine Government
708 166 - - - - International Bond,
P 2477 GaFeb 0193357 United States — 1.22% (28 February 2019: 0.00%) 7.750%, due 01/09/2025 437 1.03
ussia — 4.47% (28 Fe ruary e 5) 140 Las Vegas Sands Corp, United States — 0.76% (28 February 2019: 0.00%)
200 Gazprom PJSC Via Gaz Capital 3.200%, due 08/08/2024 145 0.34 .
X . 310 United States Treasury Note/
SA, 400 Western Midstream Operating Bond
4.950%, due 23/03/2027 221 0.52 LP, ’
200 Gazprom PISC Via Gaz Capital 5.250%, due 01/02/2050 373 0.88 1.750%, due 31/12/2024 322 076
SA, 518 122 Total Government Bonds and Notes
4.950%, due 06/02/2028 223 0.52 b b - (Cost $3,965) 4,123 9.69
. . A o, . o,
200 ggzprom PJSC via Gaz Finance zam Iazooofo A'Q(zs Fe r’:lary 2?1:;10'00 %) Total Investments at fair value through
. irst Quantum Minerals Ltd, fit or loss (Cost $39,203 41,593 97.76
3.250%, due 25/02/2030 196 0.46 7.250%, due 01/04/2023 192 0.45 profor oss_( osts ) -
570 Lukoil International Finance BV, 200 First Quantum Minerals Ltd, Forward Foreign Currency Contracts — 0.01%
6.656%, due 07/06/2022 623 146 7.500%, due 01/04/2025 191 045 (28 February 2019: 0.01%)
200 Lukoil International Finance BV, 383 0.90 Unrealised appreciation of contracts
4.563%, due 24/04/2023 211 0.50 - (see below) 3 0.01
200 Lukoil International Finance BV, Total Corporate Bonds and Notes T—— -
4.750%, due 02/11/2026 222 052  (Costs$35,238) 37,470 88.07 Iﬁr‘:llj;',"“;'r‘;'f?: 2:72;2 at fair value 41596 9777
200 MMC Norilsk Nickel 0JSC Via Government Bonds and Notes — 9.69% - - -
MMC Finance DAC, (28 February 2019: 9.54%) Forward Foreign Currency Contracts — 0.00%
4.100%, due 11/04/2023 207 0.49 - (28 February 2019: 0.00%)
Cote d’Ivoire (Ivory Coast) — 0.48% ) .
1,903 4.47 (28 February 2019: 0.49%) Unre@l\lsed depreciation of contracts
Singapore — 3.59% (28 February 2019: 3.46%) 200 Ivory Coast Government (see below) = =
400 BOC Aviation Ltd International Bond, Futures — (0.17%) (28 February 2019: 0.00%)
2.750%, due 18/09/2022 408  0.96 6.125%, due 15/06/2033 205 048 Unrealised depreciation of contracts
200 DBS Group Holdings Ltd, Dominican Republic — 0.47% (28 February 2019: 0.00%) (see below) @1 ©17)
4.520%, due 11/12/2028 * 218 051 200 Dominican Republic Total Financial Liabilities at fair value
530 Oversea-Chinese Banking Corp International Bond, through profit or loss (71)  (0.17)
Ltd, 4.500%, due 30/01/2030 201 0.47 : : . :
4.250%, due 19/06/2024 580 137 o T.otall .F!nanuaI.Assets and Financial .
f Ecuador — 0.39% (28 February 2019: 0.58%) Liabilities at fair value through profit or
300 United Overseas Bank Ltd, loss 41525 9760
3.750%, due 15/04/2029 * 319 0.75 210 Ecuador Government . -
1525 359 International Bond, Other Assets in Excess of Liabilities 1,019 2.40
J . 8.750%, due 02/06/2023 166 0.39 Total Net Assets $42.544 100.00
H —_ 0 . 0 B A
South Africa — 0.52% (28 February 2019: 1.64%) Egypt — 0.88% (28 February 2019: 0.94%)
200 Sasol Financing USA LLC, - A ts designated as “~" ither $0, less th
200 Egypt Government mounts designated as are either $0, less than
6.500%, due 27/09/2028 220 0.52 International Bond, $1,000, less than 1,000 shares or less than 0.01%.
South Korea — 3.99% (28 February 2019: 4.16%) 6.125%, due 31/01/2022 207 0.48 144A  Securities exempt from registration under Rule 144A of
200 GS Caltex Corp, EGP 2,850 Egypt Treasury Bills, the Securities Act of 1933, as amended. These
3-000%, dU§ 12/06/2022 206 048 Series 273D, due 06/10/2020 169 040 securities may only be resold, in transactions exempt
200 Hyundai Capital Services Inc, Z€ro coupon, due : from registration, to qualified institutional buyers. As at
3.000%, due 06/03/2022 204 048 376  0.88 29 February 2020, these securities amounted to
330 KEB Hana Bank, India — 0.98% (28 February 2019: 1.00%) $200,000 or 0.47% of net assets.
4.250%, due 14/10/2024 359 0.84 . | . . h fl
200 Kia Motors Corp, 400 Export-Import Bank of India, Var\abe»rate security. The interest rate shown reflects
3.000%, due 25/04/2023 207 0.49 3.375%, due 05/08/2026 418 098 the rate in effect at 29 February 2020.
660 Shinhan Bank Co Ltd, Kenya — 0.50% (28 February 2019: 0.00%) ABBREVIATIONS
o :
3.875%, due 24/03/2026 721 1.70 200 Kenya Government ‘ )
1,697 3.99 International Bond, Perpetual - Abond W(!th no Lnlatsmy date. Perzetual bondfs
Thailand — 0.56% (28 February 2019: 0.55%) 6.875%, due 24/06/2024 214 0.50 Iar:teer”::t redeemable but pay a steady stream o
200 Thaioil Treasury Center Co Ltd, Nigeria — 0.48% (28 February 2019: 0.55%) . ; bound
4.625%, due 20/11/2028 237 0.56 200 Nigeria Government - Egyptian Poun
" International Bond
Turkey — 2.80% (28 Feb 2019: 2.52% .
urkey ¢ (28 February : %) 7.875%, due 16/02/2032 202 048
400 Mersin Uluslararasi Liman S - S
Isletmeciligi AS, Oman — 0.95% (28 February 2019: 0.51%)
5.375%, due 15/11/2024 403 0.95 200 Oman Government
200 TC Ziraat Bankasi AS, International Bond,
4.750%, due 29/04/2021 200 0.47 4.125%, due 17/01/2023 202 0.48

The accompanying notes are an integral part of the Financial Statements
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% of

Total
Analysis of Total Assets Assets
Transferable securities admitted to an official
exchange listing or traded on a regulated market 97.17
Financial derivative instruments —
Other assets 2.83
Total Assets 100.00

Schedule of Forward Foreign Currency Contracts

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
13/03/2020 BNY Mellon Buy EUR 347 Sell usb 381 $ 3
14/05/2020 Bank of America Merrill Lynch Buy usb 722 Sell SAR 2,708 -
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000°s): $4) 3
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $-) -
Net Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000°s): $4) $ 3
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000°s)
U.S. 10 Year Note (CBT) June 2020 (13) $(1,752) $ (49)
U.S. Long Bond (CBT) June 2020 (4 (681) (22)
Unrealised Appreciation of Futures Contracts (28 February 2019 (000°s): $6) $ -
Unrealised Depreciation of Futures Contracts (28 February 2019 (000s): $-) (71)
Net Depreciation of Futures Contracts (28 February 2019 (000's): $6) $ (71)

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value  Net Face Value  Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — 54.16% EUR 280 Teva Pharmaceutical GBP 600 Saga Plc,
(28 February 2019: 60.24%) Finance Netherlands Il BV, 3.375%, due 12/05/2024 643  0.60
Argentina — 1.81% (28 February 2019: 2.30%) 1.125%, due 15/10/2024 273 025 349 Virgin Media Secured
410 Pampa Energia SA. 144A 4,210 Teva Pharmaceutical Finance Plc, 144A,
L a1 /200 336 031 Finance Netherlands Ill BV, 5.500%, due 15/05/2029 359 033
. , . o
810 Transportadora de Gas del 2.800%, due 21/07/2023 3,928 3.65 2061 377
sur SAO, 144A, 4403 409 ynited States — 27.25% (28 February 2019: 30.47%)
6.750%, due 02/05/2025 703 0.65 Italy — 2.46% (28 February 2019: 2.68%) 290 Adient Global Holdings Ltd
1,080 YPF SA, 144A, 200 Intesa Sanpaolo SpA, 144A, 144A, '
8.500%, due 28/07/2025 916  0.85 . . !
5.017%, due 26/06/2024 210 0.19 4.875%, due 15/08/2026 251 023
1,955 1.81 1,520 Intesa Sanpaolo SpA, 144A, 180 Adient US LLC, 144A,
Brazil — 4.19% (28 February 2019: 4.67%) 5.710%, due 15/01/2026 1,655 1.54 7.000%, due 15/05/2026 188 0.17
400 Braskem Netherlands 100 Telecom ltalia Capital SA, 560 Alcoa Nederland Holding
Finance BV, 144A 7.200%, due 18/07/2036 124 0.12 BV, 144A,
4.500% d(}e 10/61/2028 393 036 EUR 190 Telecom lItalia Finance SA, 7.000%, due 30/09/2026 593 0.55
700 | : i ' 7.750%, due 24/01/2033 312 0.29 110 Alliance Data Systems Corp,
tau Unibanco Holding SA/ . !
Cayman Island 300 UniCredit SpA, 144A, 144A,
5850% due 19/03/2022 730 0.68 7.296%, due 02/04/2034 * 349 032 4.750%, due 15/12/2024 108 0.10
800 Petrobras Global Finance 2,650 246 260 fmerican Axle &
BV, Luxembourg — 0.80% (28 February 2019: 2.78%) ahuo/adgmg 1nc'4 2027 2 2
4.375%, due 20/05/2023 842 0.78 : o 6.500%, due 01/04/20 50023
860 Petrobras Global Finance 390 ARD Finance 5A, 144A, 980 Ardagh Packaging Finance
BV 6.500%, due 30/06/2027 393 0.37 Plc / Ardagh Holdings USA
, 235 Intelsat Jackson Holdings Inc, 144A,
080 ;'?75;/"' dGule; 7(21/2027 1045 0.97 SA, 6.000%, due 15/02/2025 1,024  0.95
SR e Blobarinance 5.500%, due 01/08/2023 202 0.19 300 Bausch Health Americas Inc,
/509 EUR 230 Summer BC Holdco B SARL, 144A,
5.750%, due 01./02/2029 1,220 113 5.750%, due 31/10/2026 263 0.24 9.250%, due 01/04/2026 336 0.31
270 Ultrapar International SA, 480 Bausch Health Cos Inc
144A, 858 0.80 1440 ’
5.250%, due 06/10/2026 28 027 Macau — 0.19% (28 February 2019: 0.00%) 5.750%, due 15/08/2027 512 047
4,519  4.19 210 Wynn Macau Ltd, 144A, 300 Bausch Health Cos Inc,
Canada — 1.35% (28 February 2019: 1.88%) 5.125%, due 15/12/2029 206 0.19 ;4&3%'0/ Sue 30/01/2028 o7 008
290 1011778 BC ULC / New Mexico — 1.73% (28 February 2019: 1.06%) DIL . CUe :
dFi 80 Berry Petroleum Co LLC,
592 Sgg/a”;e ‘”&/}é‘/‘%u 501 027 1,780 BBVA Bancomer SA/Texas, 1444,
2207, due : 1447, 7.000%, due 15/02/2026 70 0.06
210 LC;SAC?:?S Inc/Cascades 5.125%, due 18/01/2033 * 1,860 1.73 230 Blue Racer Midstream LLC /
5375%. due 15/01/2028 217 020 Netherlands — 0.29% (28 February 2019: 0.92%) ?ZJEARBCGT Finance Corp,
240 GFL Environmental Inc, EUR 311 Maxeda DIY Holding BY, 6.125%, due 15/11/2022 211 020
144A, 6.125%, due 15/07/2022 308 0.29 .
5125% due 15/12/2026 249 023 720 Blue Racer Midstream LLC /
: °, : Peru — 0.75% (28 February 2019: 0.62%) Blue Racer Finance Corp,
150 MEG Energy Corp, 144, 750 Transportadora de Gas del 144A,
120 K)I(éOGOEA” dwg”“ﬁgi“ 142 043 Peru SA, 144A, 6.625%, due 15/07/2026 614 057
nergy Corp, ’ o 110 Buil F |
7.125%, due 01/02/2027 208 0.19 4.250%, due 30/04/2028 813 0.75 12\[&25 irstSource Inc,
o o . o ,
130 Open ;I'ext Corp, 144A, Russia — 0.41% (28 February 2019: 0.91%) 5.000%, due 01/03/2030 110 0.10
3.875%, due 15/02/2028 129 0.12 400 Lukoil International Finance 180 Carriage Services Inc, 144A,
220 ‘IOEEX Text Holdings Inc, i\/751(;tjAd 02/11/2026 444 041 8.625%, due 01062026 1o
. - o, due : 510 Centene Corp, 144A,
4.125%, due 15/02/2030 219 021 gyitzerland — 0.47% (28 February 2019: 0.39%) 5.375%, due 01/06/2026 537 0.50
1,455 135 470 UBS Group AG, 144A, 100 Cente;}e Corp,
Colombia — 0.48% (28 February 2019: 1.13%) 7.000%, Perpetual * 502 0.47 4.625%, due 15/12/2029 107010
1,660 Charter Communications
490 Ecopetrol SA, Turkey — 1.16% (28 February 2019: 1.30%) Operating LLC / Charter
4.125%, due 16/01/2025 518 048 320 TC Ziraat Bankasi AS, 144A, Communications Operating
France — 0.78% (28 February 2019: 3.07%) 5.125%, due 03/05/2022 315 0.29 Capital,
800 Altice France SA/France, 300 TC Ziraat Bankasi AS, 144A, 3.413%, due 01/02/2024 * 1,714 1.59
1441 5.125%, due 29/09/2023 289 0.27 330 CHS/Community Health
7.375%, due 01/05/2026 840 0.78 610 Turk Telekomunikasyon AS, Systems Inc, 144A,
7% (28 Feb 2019: % 144A, 8.000%, due 15/03/2026 341 032
Germany — 0.57% (28 February 2019: 0.00%) 6.875%, due 28/02/2025 643 0.60 150 Citigroup Inc, Series M,
610 Mercer International Inc, 1247 116 6.300%, Perpetual * 158 0.15
7.375%, due 15/01/2025 616 0.57 - - - . - . 360 Cogent Communications
Hong Kong — 0.24% (28 February 2019: 0.00%) United Kingdom — 3.77% (28 February 2019: 2.71%) Group Inc, 144A,
260 Melco Resorts Finance Ltd 390 Barclays Bank Plc, 5.375%, due 01/03/2022 370 034
! 7.625%, due 21/11/2022 435  0.40 280 CommScope Technologies
0y .
i 5.375%, due 04/12/2029 261 0.24 220 Barclays Plc, LLC, 144A,
Indonesia — 0.81% (28 February 2019: 0.85%) 5.088%, due 20/06/2030 * 249 023 6.000%, due 15/06/2025 263 024
460 Minejesa Capital BV, 300 Barclays Plc, — Continental Airlines 2000-1
144A, 8.000%, Perpetual * 330 031 Cla_ss B Pass Through Trust,
4.625%, due 10/08/2030 482 045 GBP 180 IDH Finance Plc, Series 0018, Class B,
370 Perusahaan Listrik Negara 6.250%, due 15/08/2022 214 020 8.388%, due 01/11/2020 - -
PT, GBP 510 Marston’s Issuer Plc, 120 CoreCivic Inc,
5.500%, due 22/11/2021 390 036 Series B1, 4.750%, due 15/10/2027 110 0.10
572 0.8 3.275%, due 15/07/2035 * 569 0.53 EUR 320 Cott Corp,
: GBP 190 Pinnacle Bidco Plc, 5.500%, due 01/07/2024 366 0.34
Israel — 4.09% (28 February 2019: 1.05%) 6.375%, due 15/02/2025 248 0.23 500 CSC Holdings LLC, 144A,
10 Teva Pharmaceutical 470 Royal Bank of Scotland 6.625%, due 15/10/2025 524 0.49
Finance Co BV, Series 2, Group Plc, 490 CSC Holdings LLC, 144A,
3.650%, due 10/11/2021 10 0.01 6.000%, due 19/12/2023 527 049 6.500%, due 01/02/2029 542 0.50
200 Teva Pharmaceutical 460 Royal Bank of Scotland 190 DaVita Inc,
Finance Co BV, Group Plc, 5.000%, due 01/05/2025 193 0.18
2.950%, due 18/12/2022 192 0.18 8.625%, Perpetual * 487  0.45

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value  Net Face Value  Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 100 Sensata Technologies Inc, 480 Argentine Republic
United States — (continued) 4.375%, due 15/02/2030 101 0.09 Government International
180 Sensata Technologies Inc, Bond,
O %, due D1/0772026 388 0.36 1447, 7.500%, due 22/04/2026 209019
190 DlISH Neiwork Cor : 4.375%, due 15/02/2030 182 0.17 1,030 Argentine Republic
2.375%. due 15/02'/2024 177 0.16 270 ServiceMaster Co LLC/The, Government International
375%, : 144, Bond,
0 ?Ig?sﬁ/it\zzgkfs%g}zoze 832 077 2.125%, due 15/11/2024 279026 e oo
370 Féir Isaac’ Corp, 144A ' 140 Spectrum Brands Inc, 1,090 Argentine Republic ‘
: , 5.750%, due 15/07/2025 144 0.13 Government Internationa
0y .
2.710%  due 05/0472021 * 17 051 6.875%, due 15/11/2028 931 086 5.875%, due 11/01/2028 442 oM
237 F. d MDVI UE it Co LLC : 490 Sprint Corp, ARS 3,500 Bonos de la Nacion
0% e 0021 . 234 0.22 7.875%, due 15/09/2023 561 052 Argentina con Ajuste por
/287, due ' 550 Sprint Corp, 144A, CER,
520 Freeport-McMoRan Inc, 7.250%  due 01/02/2028 552 051 4.000%, due 06/03/2020 13 69 0.06
3.875%, due 15/03/2023 524 049 X o . inci i
' 550 Standard Industries Inc/NJ 910 Provincia de Buenos Aires/
T o doe 14112634 367 034 144A ’ et
260 Froeoor M MoRan T ' 4.750%, due 15/01/2028 566 0.53 9.950%, due 09/06/2021 410 038
5 45%% due 15/03/20'43 447 042 200 Targa Resources Partners LP / 2,226 2.07
400 Greif Inc, 144A, lf’nfgr?czeégt*’;‘es Partners Brazil — 4.10% (28 February 2019: 2.93%)
o , .
so0 o0 due 011032027 431 040 5.875%, due 15/04/2026 206 019 BRL 2,808 Brazl Notas do Tesouro
, , acional Serie F,
4.875%, due 15/05/2026 724 067 140 E[gg Resources Parners P/ Series NTNF,
210 HCA Inc, Finance Corp 10.000%, due 01/01/2023 702 0.65
0y . ™
250 agzsln/z due 01/09/2026 233 022 5.375%, due 01/02/2027 144 0.3 2,800 IBftaZ"'a?_ Covernment
’ nternational Bona,
5.625% due 01/09/2028 545 051 110 Targa Resources Partners LP / 4.250%, due 07/01/2025 3,051 2.83
R X X Targa Resources Partners o
550 Hilton Worldwide Finance Finance Corp 600 Brazilian Government
LLC / Hilton Worldwide ! International Bond
6.500%, due 15/07/2027 115 0.1 g
Finance Corp, o due 4.625%, due 13/01/2028 660 0.62
4.625%, due 01/04/2025 554 051 30 T-Mobile USA Inc,
160 j2 C\Oud’ Services LLC /2 4.000%, due 15/04/2022 31 0.03 4,413  4.10
Cloud Co-Obligor Inc, 110 Transocean Inc, 144A, Colombia — 1.38% (28 February 2019: 0.34%)
144A 8.000%, due 01/02/2027 91 0.09 .
. 260 Twitter Inc 1,400 Colombia Government
6.000%, due 15/07/2025 167  0.16 . International Bond
: 3.875%, due 15/12/2027 266 0.25 g
300 JB Poindexter & Co Inc, 4.000%, due 26/02/2024 1,490 1.38
144A, 260 Twitter Inc, 144A, -
7125% due 15/04/2026 318 029 3.875%, due 15/12/2027 266  0.25 Costa Rica — 0.44% (28 February 2019: 0.20%)
250 Ladder Capital Finance 150 United Rentals North 200 Costa Rica Government
Holdings LLLP / Ladder America Inc, International Bond,
Capital Finance Corp, 144A, 6.500%, due 15/12/2026 160 0.15 6.125%, due 19/02/2031 207 0.19
4.250%, due 01/02/2027 238 0.22 950 United Rentals North 260 Costa Rica Government
300 Lennar Corp, America Inc, International Bond, 144A,
4.750%, due 29/11/2027 335 0.31 4.875%, due 15/01/2028 977 0.91 7.000%, due 04/04/2044 267 025
200 LifePoint Health Inc, 144A, 705 \S/%SOE‘;UZW '-2(15/3;‘;‘;328 631 0.5 474 0.44
4.375%, due 15/02/2027 198 0.18 . o, due - . )
670 Magellan Health Inc, 20 Western Midstream Croatia — 0.26% (28 February 2019: 0.00%)
4.900%, due 22/09/2024 689 0.64 Operating LP, 280 Croatia Government
150 Match Group Inc, 144A, 3.100%, due 01/02/2025 20 0.02 International Bond, 144A,
5.000%, due 15/12/2027 156 0.14 560 Western Midstream 6.625%, due 14/07/2020 285 0.26
40 Michaels Stores Inc, 144A, Szesfggngdm 01/07/2026 ss8 0.5 Dominican Republic — 0.50% (28 February 2019: 0.42%)
. , due . -
8.000%, due 15/07/2027 33  0.03 50 W ° Mid 500 Dominican Republic
490 Montage Resources Corp, Oesretr‘n I\_Pstream International Bond, 144A,
8.875%, due 15/07/2023 359 033 perating LF, p !
250 Navient Corp 4.750%, due 15/08/2028 256 0.24 5.500%, due 27/01/2025 538 0.50
6.750%, due 15/06/2026 264 0.25 20 Western Midstream Ecuador — 0.84% (28 February 2019: 1.16%)
340 Navios Maritime Acquisition Operating LP, 1,215 Ecuador Government
Corp / Navios Acquisition 4.950%, due 01/.02/2030 20 0.02 International Bond,
Finance US Inc, 144A, 875 Windstream Services LLC / 7.950%, due 20/06/2024 904 0.84
8.125%, due 15/11/2021 228 021 Windstream Finance Corp, 0349 - 1.06°
510 Netflix Inc, 1444, 10.500%, due 30/06/2024 t& 79 0.07  E9YPt— 0.34% (28 February 2019:1.06%)
4.875%, due 15/06/2030 538 0.50 160 WW International Inc, 1444, 350 Egypt Government
420 Oasis Petroleum Inc, 8.625%, due 01/12/2025 167 0.16 International Bond, 1444,
6.875%, due 15/03/2022 331 031 29360 2725 5.577%, due 21/02/2023 363 034
290 Oasis Petroleum Inc, - . - . El Salvador — 0.20% (28 February 2019: 0.16%)
6.875%, due 15/01/2023 225 021  Zambia—0.56% (28 February 2019: 0.65%) 200 El Salvador Government
170 Pactiv LLC, 610 First Quantum Minerals Ltd, International Bond, 144A,
8.375%, due 15/04/2027 197 0.8 144A, g 6.375%, due 18/01/2027 216 0.20
7.2509 15/05/2022 604 0.56
440 Party City Holdings Inc, %, due Ghana — 0.61% (28 February 2019: 0.36%)
144A, Total Corporate Bonds and Notes
6.625%, due 01/08/2026 260 0.24  (Cost $57,915) 58,352 54.16 360 Ghana Government
. . : International Bond, 144A,
170 Prime Security Services
Borrower LLC / Prime Government Bonds and Notes — 26.73% 10.750%, due 14/10/2030 457  0.42
Finance Inc, 144A, (28 February 2019: 25.10%) 200 Ghana Government
5.750%, due 15/04/2026 175  0.16 Argentina — 2.07% (28 February 2019: 4.31%) International Bond, 144A,
0
550 Range Resources Corp, ARS 19,880 Argentina POM Politica 8.125%, due 26/03/2032 204 019
5.000%, due 15/03/2023 400 0.37 Monetaria, Series POM, 661 0.61
750 Range Resources Corp, 51.226%, due 21/06/2020 *t 157 0.15 — o . o
4.875%, due 15/05/2025 476 044 1,000 Argentine Republic Guatemala — 0.56% (28 February 2019: 0.45%)
120 Range Resources Corp, Government International 570 BGuact’eTZfAGovemmem
144A, Bond, e
9.250%, due 01/02/2026 82 008 6.875%, due 22/04/2021 500 0.47 4.375%, due 05/06/2027 600 0536

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value  Net Face Value  Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Government Bonds and Notes — (continued) 550 United States Treasury Note/ Forward Foreign Currency Contracts — 0.05%
Honduras — 0.57% (28 February 2019: 0.47%) Bond.0 g (28 February 2019: 0.06%)
550 Honduras Government 400 EJ.r?iZeSd/OS'tatii '?':e/g;:?ol%l(z)te/ 555 052 Unrealised appreciation of contracts (see
International Bond, 144A, Bond y below) 59 005
6.250%, due 19/01/2027 614 0.57 1.875"’/0 due 31/01/2022 407 0.38 Futures — 0.07% (28 February 2019: 0.02%)
Indonesia — 2.84% (28 February 2019: 2.13%) 3636 338 Unrealised appreciation of contracts (see
1,750 Indonesia Government Toml G Bonds and Not - - below) 72 0.07
International Bond, 144A, ((?o:t s;]vs;;r;r)nen onds and Notes 28793 2673 Total Financial Assets at fair value
4.125%, due 15/01/2025 1,895 1.76 . 4 . through profit or loss 106,163 98.53
i p— 0 . 0
270 lgfg:gi:zr?a?\é&g:énﬁrim Loan Notesz407;378 A»S(ZbSLtzbruary 2019: 3.12%) Forward Foreign Currency Contracts — (0.34%)
2 , t . 9
3.850%, due 18/07/2027 292 027 6.145%, due 241052026+ 240 022 Lo reoruarny 2019: (0:10%)
IDR 1,966,000 Indonesia Treasury Bond, 231 CEOC LL'C Unrealised depreciation of contracts (see
Series FRS3, 3.645%, due 06/10/2024 * 230 o021 2elow 870) 034
8.250%, due 15/07/2021 143 0.14 770 Charter Communications Total Financial Liabilities at fair value
IDR 10,034,000 Indonesia Treasury Bond, Operating LLC through profit or loss (370) (0.34)
Series FR61 5
' 3.400%, due 30/04/2025 * 764 071 Total Financial Assets and Financial
7. 9 1 2022 72 .67 .
000%, due 15/05/20 > 06 687 Charter Communications Liabilities at fair value through profit or
3,055 2.84 Operating LLC, loss 105,793 98.19
f . 3.400%, due 01/02/2027 * 681 0.63 " —
Mexico — 0.26% (28 February 2019: 0.23%) 540 Chesap‘:eake Energy Corp Other Assets in Excess of Liabilities 1,950  1.81
MXN 5,630 Mexican Bonos, Series M 1
' 4 ' 9.928%, due 23/06/2024 * 494 046  Total Net Assets $107,743 100.00
6.500%, due 09/06/2022 285 0.26 500 CSC Holdings LLC, : :
Nigeria — 0.47% (28 February 2019: 0.42%) 4.159%, due 15/04/2027 * 495 046 - Amounts designated as "~" are either $0, less than
500 Nigeria Government 750 Hilton Worldwide Finance $1,000, less than 1,000 shares or less than 0.01%.
International Bond, 144A, LLC, . . 144A  Securities exempt from registration under Rule 144A of
7.875%, due 16/02/2032 505 0.47 216 5;_-1377C/“r due 21/05/202‘6 742 0.69 the Securities Act of 1933, as amended. These
iHeartCommunications Inc it i i
Paraguay — 0.61% (28 February 2019: 0.50%) 4 securities may only be resold, in transactions exempt
590 Paraguay Government 406 3'6250{;" du‘e O;/OS/ZBECGS * 215 020 from registration, to qualified institutional buyers. As at
anda Temple Power LLC, "
International Bond, 144A, 9.645%, due 07/02/2023 * 209 038 29 February 2020, theie se:unnes amounted to
5.000%, due 15/04/2026 662 061 459 Party City Holdings Inc, $38,563,000 or 35.78% of net assets.
Peru — 0.01% (28 February 2019: 0.01%) 4.150%, due 19/08/2022 * 420 039 Variable rate security. The interest rate shown reflects
12 Peruvian G . 1.630 PetSmart Inc the rate in effect at 29 February 2020.
eruvian Governmen ' . )
International Bond, 5.660%, due 11/03/2022 * 1,613  1.50 1 llliquid.
7.350%, due 21/07/2025 15 0.01 348 Eg;?gms/;cﬂ‘éy Services oo Security is valued in good faith at fair value by or at the
Russia — 1.02% (28 February 2019: 1.22%) 4912% duey23/09/2026 N 341 032 discretion of the Manager or the respective Investment
RUB 69,969 Russian Federal Bond — 150 Prime Security Services Manager. _
OFZ, Series 6212, Borrower LLC, & Se.curlty isin defag\t as at 29 February 2020 (either
7.050%, due 19/01/2028 1,099 1.02 4.912%, due 23/09/2026 * 147 0.14 principal and / or interest).
South Africa — 0.22% (28 February 2019: 0.00%) 155 geygolfs LCL%nsumer B8 The rate of interest on this type of security is tied to the
roducts LLC, i il Pri
250 Republic of South Africa 3019  due 04/02/2027 * 154 014 Consumer Pr!cer:ndex (CPI)/Fetal\ Price Index (RPI). The
Government International cas Reynold; Group Holdings coupon rate is the rate as of 29 February 2020.
Eoensddv/ due 27/09/2047 241 022 Inc, ABBREVIATIONS:
. , due . * . )
- " 2 . 4.395%, due 05/02/2023 545 0.50 Perpetual - A bond with no maturity date. Perpetual bonds
Sri Lanka — 0.54% (28 February 2019: 0.00%) 428 SFR GLOUP SA, . are not redeemable but pay a steady stream of
300 Sri Lanka Government 5.346%, due 06/01/2026 418 039 interest
International Bond, 480 Terrier Media Buyer Inc,
6.250%, due 04/10/2020 303 028 6.148%, due 12/12/2026 * 477  0.44 ARS - Argéht\ne Peso
270 Sri Lanka Government Total Loan Notes (Cost $8,376) 8385 778  BRL - Brazilian Real
International Bond, 144A, . _
6 SSO%I due 14/03/2024 274 026 Collective Investment Schemes — 9.60% EUR Euro
- - - (28 February 2019: 8.04%) GBP — British Pound
577 054 52 Legg Mason Global Funds IDR - Indonesian Rupiah
Turkey — 2.35% (28 February 2019: 2.74%) Elc - Westsﬂrn ﬁsiet MXN _ Mexican Peso
2,760 Turkey Government merging Viarkets "
International Bond, Corporate Bond Fund - LM RUB - Russian Ruble
4.250%, due 14/04/2026 2,531 235 Class US$ Distributing (M) 5221 484 % of
- N EUR 26 Legg Mason Global Funds Total
Ukraine — 1.49% (28 February 2019: 1.33%) Plc — Western Asset Euro Analysis of Total Assets Assets
500 Ukraine Government High Yield Fund — LM - - —
International Bond, 144A, Class Euro (Accumulating) 5126 476  Transferable securities admitted to an official
7.750%, due 01/09/2020 510 047 : exchange listing or traded on a regulated market 79.66
Total Collective Investment Schemes
1,000 Ukraine Government Cost $9,511 10,347 9.60 Other transferable securities dealt in on another
International Bond, 144A { 511 4
7.750%, due 01/09/2026 1,098 1.02  Common Stock — 0.14% (28 February 2019: 1.67%) regulated _mark“ 7.65
1,608 149  United States — 0.14% (28 February 2019: 1.67%) Collective investment schemes 944
" : Financial derivative instruments 0.12
United Arab Emirates — 1.67% (28 February 2019: 0.00%) 77 Bossier Casino Venture
. Holdco Inc teo 18 0.02 Other assets 3.13
1,770 Abu Dhabi Government H&E E Senvices |
International Bond, 144A, - quipment services Inc
2.125% due 300092024 1795 167 ~ New Cotai ‘8" feo - - TotalAssets 199,00
- 0. Que . - 57 Hercules Offshore Inc too 55 0.05
United States — 3.38% (28 February 2019: 3.97%) 1 MWO Holdings Ltd teo 82 007
1,000 United States Treasury 155  0.14
Note/Bond, -
1.375%, due 31/05/2021 1,004 0.93 Total Common Stock (Cost $1,691) 155  0.14
950 United States Treasury Total Investments at fair value through
Note/Bond, profit or loss (Cost $108,834) 106,032 98.41
1.500%, due 30/11/2021 960 0.89
700 United States Treasury
Note/Bond,
1.750%, due 30/11/2021 710 0.66

The accompanying notes are an integral part of the Financial Statements
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Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000's)
13/03/2020 BNY Mellon Buy usb 266 Sell AUD 407 $ 3
13/03/2020 BNY Mellon Buy usb 68 Sell EUR 63 -
13/03/2020 BNY Mellon Buy usb 41 Sell GBP 31 -
13/03/2020 BNY Mellon Buy usb 63 Sell SGD 87 -
13/03/2020 BNY Mellon Buy usb 21 Sell SGD 27 -
13/03/2020 BNY Mellon Buy SGD 7 Sell usb 6 -
13/03/2020 BNY Mellon Buy EUR 3,001 Sell usb 3,291 23
13/03/2020 BNY Mellon Buy SGD 3,331 Sell usb 2,398 (7)
13/03/2020 BNY Mellon Buy AUD 15,028 Sell usb 10,081 (289)
13/03/2020 BNY Mellon Buy GBP 1,567 Sell usb 2,025 (14)
17/04/2020 BNP Paribas Buy EUR 1,959 Sell uUsD 2,187 (18)
17/04/2020 Citi Buy usb 701 Sell GBP 534 16
17/04/2020 JP Morgan Buy EUR 630 Sell usb 686 11
20/05/2020 Citi Buy usb 1,107 Sell EUR 1,014 (18)
20/05/2020 Citi Buy usb 351 Sell GBP 269 6
20/05/2020 Goldman Sachs Buy usb 2,109 Sell EUR 1,923 (24)
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $77) 59
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $(122)) (370)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $(45)) $ (311)
Schedule of Futures Contracts
Unrealised

Appreciation/

Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
Euro FX Currency March 2020 (47) $ (6,486) $ 72
Unrealised Appreciation of Futures Contracts (28 February 2019 (000's): $27) $ 72
Unrealised Depreciation of Futures Contracts (28 February 2019 (000s): $-) -
Net Appreciation of Futures Contracts (28 February 2019 (000's): $27) $ 72

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Global Inflation Management Fund

Portfolio of Investments as at 29 February 2020

% of % of % of
Face Value  Net Face Value Net Value  Net
Value (000’s) Asset Value (000’s) Asset Contracts (000's) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Government Bonds and Notes — 92.80% South Africa — 1.29% (28 February 2019: 0.97%) Forward Foreign Currency Contracts — 0.07%
(28 February 2019: 97.96%) ZAR 13,930 Republic of South Africa (28 February 2019: 0.27%)
Australia — 0.15% (28 February 2019: 0.19%) Government Bond, Series R214, Unrealised appreciation of contracts
AUD 70 Australia Government Bond, 6.500%, due 28/02/2041 613 1.29 (see below) 31007
Series 30C, Spain — 2.62% (28 February 2019: 0.00%) Futures — 0.12% (28 February 2019: 0.44%)
0
2.500%, due 20/09/2030 B EEBR AL EUR 400 Spain Government Bond, Unrealised appreciation of contracts
Canada — 1.85% (28 February 2019: 2.32%) Series 30Y, 144A, (see below) 59 0.12
CAD 220 Canadian Government Real 2.700%, due 31/10/2048 620 130 Total Financial Assets at fair value
Return Bond, Series CPl, EUR 470 Epf’k'”dGBoveénTj;‘;mﬂat'on through profit or loss 44,567 93.82
4.250%, due 01/12/2021 B 290 0.61 Inked Bond, . y N
CAD 390 Canad\;n Government Real 0.700%, due 30/11/2033 8 626 1.32 Written Options — (0.10%) (28 February 2019: (0.07 %))
Return Bond, Series CPI, 1,246 2.62 — Euro Currency Future March 2020
4.250%, due 01/12/2026 B 587 1.24 B " N Put 1.11, due 06/03/2020 (3) (0.01)
p Py United Kingdom — 0.42% (28 February 2019: 0.00%) EUR — Euro-BPT Future April 2020
. GBP 50 United Kingdom Gilt Inflation Put 144.00, due 27/03/2020 (5) (0.01)
France — 3.00% (28 February 2019: 6.70%) Linked, Series 3MO, — U.S. 10 Year April 2020
EUR 750 French Republic Government 0.125%, due 22/03/2068 B 201 0.42 Call 131.50, due 27/03/2020 (37) (0.08)
Bond OAT, Series OATe, United States — 57.94% (28 February 2019: 69.71%) Total Written Options (Cost $(11)) (45) (0.10)
1.850%, due 25/07/2027 1,155 243
b ‘ B 1,980 United States Treasury Inflation Forward Foreign Currency Contracts — (0.51%)
EUR 180 French Republic Government Indexed Bonds, .
Bond OAT, Series OATe %, due 1 (28 February 2019: (0.09%))
144A ' ' 0.125%, due 15/01/2023 2233 470 Unrealised depreciation of contracts
0.100%, due 25/07/2047 3 268  0.57 3,130 United States Treasury Inflation (see below) 41) (0.51)
1,423 3.00 0.375%, due 15/07/2023 B 3,576  7.53 Futures — (0.84%) (28 February 2019: (0.85%))
Italy — 8.52% (28 February 2019: 5.75%) 1,480 United States Treasury Inflation Unrealised depreciation of contracts
T ) Indexed Bonds, (see below) (400) (0.84)
EUR 1,700 lItaly Buoni Poliennali Del 0.500%, due 15/04/2024 8 1560 3.29
Tesoro, Series CPI, 144A, . ! ' : Total Financial Liabilities at fair value
3.100%, due 15/09/2026 B 2,492 525 6,010 f;’&‘:;g otes Treasury Inflation through profit or loss (686) (1.45)
EUR 560 !I}:‘s)(/)?ou%m Z‘;“g;{‘i‘ﬁi‘ 0.375%, due 15/07/2025 B 6,807 14.33 Total Financial Assets and Financial
€l . . i i Liabilities at fair value th h profit
0.400%, due 15/05/2030 618 130 1,670 lLrJ]r(;\éigngzt:zz;l'reasury Inflation |¢I>:5I ities at fair value through profit or 881 937
EUR 290 Italy Buoni Poliennali Del ’ - -
Tesoro, Series CPl, 144A 0.625%, due 15/01/2026 p 1911 4.02 Other Assets in Excess of Liabilities 3,627 7.63
v . 4 5,050 United States Treasury Inflation
2.550%, due 15/09/2041 8 481 1.01 Indexed Bonds, Total Net Assets $47,508 100.00
EUR 330 Italy Buoni Poliennali Del 0.375%, due 15/01/2027 B 5636 11.86
Tesoro, 144A, y ! ' - Amounts designated as “~" are either $0, less than
1,340 United States Treasury Inflation 9 .
3.250%, due 01/09/2046 455  0.96 Indexed Bonds, y $1,000, less than 1,000 shares or less than 0.01%.
4,046 8.52 0.500%, due 15/01/2028 B 1,486 3.13 144A  Securities exempt from registration under Rule 144A of
Japan — 12.05% (28 February 2019: 4.79%) 1,430 United States Treasury Inflation the Securities Act of 1933, as amended. These
PY 100,000 Japanese Government CPI Indexed Bonds, securities may only be resold, in transactions exempt
g Lir?ked Bond. Series 20 3.875%, due 15/04/2029 3,089 6.50 from registration, to qualified institutional buyers. As at
o . ¢ 970 United States Treasury Inflation 29 February 2020, these securities amounted to
0.100%, due 10/03/2025 B 964 2.03 Indexed Bond
naexed Bonds, $5,560,000 or 11.71% of net assets.
JPY 14,400 Japanese Government CPI 0.750%, due 15/02/2045 1226 258
Linked Bond, Series 21, - - B The rate of interest on this type of security is tied to the
0.100%, due 10/03/2026 B 139 0.29 27,524 57.94 Consumer Price Index (CPI)/Retail Price Index (RP)). The
JPY 342,000 Japanese Government CPI Total Government Bonds and Notes coupon rate is the rate as of 29 February 2020.
Linked Bond, Series 22, (Cost $42,869) 44,086 92.80 The counterparty for OTC options is JP Morgan.
0.100%, due 10/03/2027 8 3,330 7.01 Collective Investment Schemes — 0.79%
JPY 133,900 Japanese Government CPI ojlective Investment Schemes — 0.79% ABBREVIATIONS:
° (28 February 2019: 0.05%)
Linked Bond, Series 23, . CPl — Consumer Price Index
0.100%, due 10/03/2028 B 1,294 272 374 Western Asset Liquidity Funds X
c727 1205 Plc — Western Asset US Dollar AUD - Australian Dollar
: : Liquidity Fund — Class WA CAD - Canadian Dollar
Mexico — 2.81% (28 February 2019: 2.13%) (Distributing) 374 079 EUR _ Euro
MXN 12,722 Mexican Bonos, Series M, Total Collective Investment Schemes GBP — British Pound
8.000%, due 07/11/2047 714 150 (Cost $374) 374 0.79
EUR 490 Mexico Government " Py - Japanese Yen
Total Investments at fair value through MXN - M P
International Bond, profit o loss (Cost $43,243) 44,460 93.59 exican Feso
2.875%, due 08/04/2039 619 1.31 - - - NZD — New Zealand Dollar
1,333 2.81 % of ZAR — South Africa Rand
New Zealand — 1.09% (28 February 2019: 1.35%) Value Net % of
Contracts (000's) Asset T" |
NzD 590 New Zealand Government (000°s) $ Value . ota
Inflation Linked Bond - Analysis of Total Assets Assets
S 0930 ' Purchased Options — 0.04% (28 February 2019: 0.00%)
eres - o EUR — Euro-BPT Future Aoril 2020 Put Transferable securities admitted to an official
3.000%, due 20/09/2030 B 518 109 146.00, due 27/03‘;2020 11 003 exchange listing or traded on a regulated market 51.31
Qatar — 1.06% (28 February 2019: 0.00%) 360 USD Call/ZAR Put 16.00, due Collective investment schemes 0.44
380 lQ:;\tar Gtoverlnéner:jl 09/04/2020 6 0.01 Financial derivative instruments 0.12
nternational Bond, "
5.103%, due 23/04/2048 505  1.06 Total Purchased Options (Cost $7) 17 0.04 Other assets 48.13
Total Assets 100.00
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000's) (000°s)
30/03/2020 Morgan Stanley Buy BRL 1,480 Sell usb 362 $ (31)
17/04/2020 Citi Buy usb 99 Sell EUR 90 -
17/04/2020 Citi Buy EUR 100 Sell usb 112 (1

The accompanying notes are an integral part of the Financial Statements
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Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000's) (000's)
20/05/2020 BNP Paribas Buy usb 324 Sell EUR 295 $ (3)
20/05/2020 Citi Buy usb 835 Sell EUR 765 (14)
20/05/2020 Citi Buy usb 911 Sell JPY 99,571 (16)
20/05/2020 Goldman Sachs Buy usb 2,094 Sell EUR 1,909 (24)
20/05/2020 Goldman Sachs Buy usb 2,072 Sell JPY 226,700 (39)
20/05/2020 Goldman Sachs Buy usb 464 Sell NzD 717 16
20/05/2020 Goldman Sachs Buy AUD 1,070 Sell usb 722 (24)
20/05/2020 Goldman Sachs Buy NOK 10,020 Sell usb 1,083 (18)
20/05/2020 HSBC Buy usb 1,482 Sell EUR 1,350 (15)
20/05/2020 JP Morgan Buy usb 136 Sell AUD 202 4
20/05/2020 JP Morgan Buy usD 955 Sell CAD 1,266 1"
20/05/2020 JP Morgan Buy usb 444 Sell EUR 408 (8)
20/05/2020 JP Morgan Buy usb 691 Sell JPY 75,389 (11)
20/05/2020 JP Morgan Buy AUD 60 Sell usb 40 (1)
20/05/2020 JP Morgan Buy MXN 1,221 Sell usb 64 (3)
20/05/2020 JP Morgan Buy GBP 540 Sell usD 703 (9)
20/05/2020 UBS Buy usb 2,274 Sell EUR 2,072 (24)
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $104) 31
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $(34)) (241)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $70) $ (210
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000's)
Canadian 10 Year Bond June 2020 (5 $ (532) $ (4)
Euro-Bobl March 2020 13 1,947 22
Euro-BTP March 2020 1 161 4
Euro-Bund June 2020 (28) (5,400) (44)
Euro-Bund March 2020 31 (6,073) (179)
Euro-OAT March 2020 (12) (2,235) (61)
Japan 10 Year Bond (OSE) March 2020 ) (2,857) (37)
Long Gilt June 2020 (5) (868) (8)
U.S. 10 Year Ultra Note June 2020 (29) (4,356) (62)
U.S. Long Bond (CBT) June 2020 11 1,872 33
U.S. Ultra Bond (CBT) June 2020 (1) (207) (5)
Unrealised Appreciation of Futures Contracts (28 February 2019 (000's): $166) $ 59
Unrealised Depreciation of Futures Contracts (28 February 2019 (000's): $(324)) (400)
Net Depreciation of Futures Contracts (28 February 2019 (000°s): $(158)) $ (341)

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value  Net Face Value  Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — 29.63% 8,600 Radiant Access Ltd, INR 980,000 India Government Bond,
(28 February 2019: 28.29%) 4.600%, Perpetual 8,611 1.50 Series SPB,
Australia — 1.71% (28 February 2019: 2.03%) 15030 277 8-540% due 15/02/2057 14931 2.60
. . INR 880,000 India Government Bond,
CNY 60,000 igggl?anweahh Bank of Indonesia — 5.54% (28 February 2019: 4.35%) 7.170%, due 08/01/2028 12,703 221
o 3,800 Bank Mandiri Persero Tbk INR 1,000,000 India Government Bond,
o 500 ‘;j-jﬁfﬂé’l':s;rzafg g;iclizo 8,683 157 PT, 7.610%, due 09/05/2030 14,785  2.58
! Ltd 3.750%, due 11/04/2024 3,958 0.69 INR 160,000 India Government Bond,
4.150%, due 19/05/2028 * 1,131 0.20 1600 Bank Tabungan Negara 6.570%, due 05/12/2033 2,206 0.39
L L Persero Tbk PT, 59384 10.35
9,814 1.71 4.200%, due 23/01/2025 1,617 0.28 - - - - - -
China — 11.71% (28 February 2019: 14.05%) IDR 91,000,000 Jasa Marga Persero Tbk PT, Indonesia — 8.41% (28 February 2019: 12.83%)
. 7.500%, due 11/12/2020 6,304 1.10 IDR 51,000,000 Indonesia Treasury Bond,
HKD 17,000 Ezr:]kgof China Ltd/Hong 3,000 Minejesa Capital BV, Series FR77,
3.300%. due 20/11/2020 2204 038 5.625%, due 10/08/2037 3,370  0.59 8.125%, due 15/05/2024 3,845 0.67
) L ! ’ 1,000 Pelabuhan Indonesia Il PT, IDR 171,000,000 Indonesia Treasury Bond,
CNY 9,000 Bank of China Ltd/Macau, ' 4.250% d 05/05/2025’ 1074 0.9 Series FR56
3.300%, due 17/04/2022 1,300 0.23 i o, due X ' . o d’
H i elabunan Inaonesia . ’ : -
1,300 China Construction Bank 9,150 Pelabuhan Ind Il PT, 8.375%, due 15/09/2026 13,068 228
! Corp 5.375%, due 05/05/2045 10,828 1.88 IDR 108,875,000 Indonesia Treasury Bond,
A 4,000 Perusahaan Listrik Negara Series FR59,
S50 ?:.hZISO"'/\oA,‘duetZT/OCZ/ZOZ9 *o1.394 024 I~ 9 7.000%, due 15/05/2027 7,714 134
’ 3.7'28% Irllr:r;:ttsjal(irp' 3194 056 4.125%, due 15/05/2027 4,310 0.75 IDR 20,000,000 Indonesia Treasury Bond,
850 China SC'E Group Holdings ! IDR 5,000,000 Sarana Multigriya Finansial Series F§47'
o Persero PT, Series OB, 1%000 %, due 15/02/2228 1,639 0.29
g IDR 27,500,000 | ia T B
8.750%, due 15/01/2021 877 0.5 6.850%, due 20/02/2021 352 0.06 =00, S”er%“SEFSF'{aM’eaS“W ond,
6.800 Et':j'”a'co Capital Holdings 31,813 554 6.125%, due 15/05/2028 1,802 0.31
g atar — 1.33% (28 February 2019: 1.56% IDR 114,000,000 Ind ia T Bond
4.250%, due 21/04/2022 6949 121 ?NY o 0;0( onE v g ? P e pRe | Eone,
1 hinal ital Holdi ) inance Ltd, .
,000 Edma co Capital Holdings 5.100%, due 14/052021 5156 090 ?'300%" dTue 15/078/2031 9302 1.62
4.100%, Perpetual * 1,033 018  CNY 16,700 ONB Finance Ltd, P et Eond,
CNY 30,000 CNI Capital Ltd, 4.350%, due 29/01/2022 2,462 043 8.250%, dL’Je 15/06/2032 1870 033
3.970%, due 01/11/2022 4,314  0.75 7618 133 DR 20,000,000 Lembaga Pembiayaan
5,000 Coastal Emerald Ltd, singapore — 1.81% (28 February 2019: 1.90%) Ekspor Indonesia,
4.300%, Perpetual * 5108  0.89 Series OB,
CNY 11,000 County Garden Holdings SGD 2750 ?I%SO?A]PAdESEg}W oo2a 1986 035 9.500%, due 13/03/2020 1,396  0.24
Co Ltd, . ' ' ’ : IDR 5,000,000 Lembaga Pembiayaan
5.800%, due 12/03/2021 1,601 028  SGD 5,000 DBS Group Holdings Ltd, Ekspoﬂndmes‘ay
1,000 Far East Horizon Ltd, 2.780%, due 11/01/2021 3,626 0.63 Series OB !
3.908%, due 03/07/2021* 1,009 018  SGD 2,750 M{i;’t'e;rf:;ﬁr‘;”g@erjfe‘aﬂt ’ 8.350%, due 25/08/2021 361 006
5,000 HBIS G H K C : i
, roup Hong Kong Co 3.110%, due 24/08/2026 2045 036 IDR 100,000,000 Lembaga Pembiayaan
Ltd, Ekspor Indonesia,
4.250%, due 07/04/2020 5,009 087  SGD 2,000 E‘tggTe' Group Treasury Pte Series OB,
5,000 H H: K g . %, , .
C:;E;ﬁad ong Kong 2.580%, due 24/09/2020 1443 025 8.250%, due 15/08/2024 7,255  1.27
3.600%, Pérpetual . 5,039 088 1,000 United Overseas Bank Ltd, 48,252 841
SGD 7,500 Huarong Finance 2017 Co 3.750%, due 15/04/2029 * 1,065 0.18  Malaysia — 10.94% (28 February 2019: 4.99%)
Ltd, 200 Umteci Overseas Barlk td, MYR 42,490 Malaysia Government
3.200%, due 27/04/2021 5422 0.94 3.875%, Perpetual 205 0.04 Bond, Series 0118,
5,000 Hubei Science & 10,370  1.81 3.882%, due 14/03/2025 10,634 1.85
Technology Investment Supranational — 3.46% (28 February 2019: 1.10%) MYR 52,380 Malaysia Government
Group Hong Kong Ltd, Bond, Series 0115,
4.375%, due 05/03/2021 5038 088 [DR 200,000,000 European Investment Bank, 3.955%, due 15/09/2025 13,207  2.30
1,100 Longfor Group Holdings 7-400%/ due 24/01/2022 14119 2.46 MYR 1,200 Malaysia Government
Ltd, IDR 77,000,000 International Finance Corp, Bond, Series 0308
4.500%, due 16/01/2028 1,189  0.21 8.000%, due 09/10/2023 5,729 1.00 5.248%, due 15/09/2028 336 0.06
CNY 23,000 Shimao Property Holdings 19,848 3.46 MYR 26,850 Malaysia Government
Ltd, Total Corporate Bonds and Notes Bond, Series 0219,
5.750%, due 15/03/2021 3,365 0.59 p 3.885%, due 15/08/2029 6,927 1.21
1,000 Spic 2018 Usd Senior (Cost $167.719) 170,065 2963 \yR 78,000 Malaysia Government
Perpetual Bond Co Ltd, Government Bonds and Notes — 61.80% Bond, Series 0411,
5.800%, Perpetual * 1,063 0.18 (28 February 2019: 63.63%) 4.232%, due 30/06/2031 20,643 3.60
1,700 Trade Horizon Global Ltd, China — 7.91% (28 February 2019: 6.07%) MYR 22,510 Malaysia Government
4.338%, due 02/08/2021 * 1,721  0.30 . Bond, Series 0413,
4,800 Tsinghua Unic Ltd CNY 110,000 Agricultural Development 3.844%. due 15/04/2033 5802 101
4.750%, due 31/01/2021 3,826  0.67 22::;{8%2”3' MYR 20,360 Malaysia Government
3,100 Vanke Real Estate Hong o, ! Bond, Series 0419,
Kong Co Ltd, 4'550 7, due 11/05/2028 17,271 3.01 3.828%, due 05/07/2034 5258 091
5.350%. due 11/03/2024 3441 060 CNY 10,000 China Development Bank,
: ° ' : Series 1803 62,807 10.94
3,000 Yuzhou Properties Co Ltd, ' —
79000 a0t 3092 0.54 4.620%, due 09/03/2021 1,465 0.6 philippines — 9.38% (28 February 2019: 6.69%)
. - d - HKD 7,500 China Development Bank CNY 20,000 Philiopine G ¢
67,188 11.71 Corp/Hong Kong, v lntg‘ﬁ}‘;‘ggnaféf}r:éne”
France — 1.30% (28 February 2019: 0.00%) 2.805%, due 24/01/2024 * 963 0.17 5.000%, due 23/03/2021 2,931  0.51
SGD 10,000 Credit Agricole SA, CNY 68,000 China Government Bond, PHP 1,016,000 Philippinle Government '
' 3 SOO%gdue 30/0'4/2031 x 7434 130 3.380%, due 21/11/2024 10,111 1.76 ' ' International Bond
. d d . CNY 96,500 China Government Bond, 3.900%. due 26/1'1/2022 19.970 348
Hong Kong — 2.77% (28 February 2019: 2.88%) 3.600%, due 21/05/2030 14,819  2.58 e ' .
PHP 1,256,000 Philippine Government
3,700 Bank of East Asia Ltd/The, CNY 5,000 EthOW/-T'hmPOft Bank of International Bond,
4.000%, due 03/11/2026 * 3,784  0.66 Ina/the, 9
5000 Bank ofoEast ein Lt The 4.400%, due 14/05/2024 761 0413 6.250%, due 14/01/2036 30,945 5.39
5.500%, Perpetual * 2,031 035 45390 7.91 53,846 938
. ; _ o . o
1:200 Dah Sing Bank Ltd, . India — 10.35% (28 February 2019: 13.49%) Singapore — 5.40% (28 February 2019: 6.20%)
4.250%, due 30/11/2026 1,234  0.21 . SGD 6,500 Monetary Authority of
250 Dah Sing Bank Ltd, INR 980,000 India ?ovemment Bond, Singapore Bill, Series 84,
5.000%, due 15/01/2029 * 270  0.05 8.150%, due 24/11/2026 14,759 2.57 zero coupon, due 08/05/2020 4,654  0.81

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value  Net Face Value  Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Government Bonds and Notes — (continued) Total Return Swaps — 1.34% (28 February 2019: 1.49%) Forward Foreign Currency Contracts — (0.25%)
Singapore — (continued) Indonesia — 1.34% (28 February 2019: 1.49%) (28 February 2019: (0.13%))
SGD 1,500 Singapore Government IDR 10,000,000 Indonesia Treasury Bond, Unrealised depreciation of contracts
Bond, Series FR46, (see below) (1,462) (0.25)
2.750%, due 01/04/2042 1,320 0.23 9.500%, due 15/07/2023 oo 775 0.14 Total Financial Liabilities at fair value
SGD 20,000 Singapore Government IDR 45,000,000 Indonesia Treasury Bond, through profit or loss (1,462) (0.25)
Bond, Series FR52, Total Financial Assets and Financial
2.750%, due 01/03/2046 17,298 3.01 10.500%, due 15/08/2030 0 3,864  0.67 Liabilities at fair value through profit or
SGD 10,600 Singapore Government IDR 37,000,000 Indonesia Treasury Bond, gnp
N loss 568,119 98.99
Bond, Series FR54,
1.875%, due 01/03/2050 7,742 135 9.500%, due 15/07/2031 o0~ 3,019  0.53 Other Assets in Excess of Liabilities 5815 1.01
31,014 5.40 7,658 1.34 Total Net Assets $573,934 100.00
— L . 0
South Korea — 2.99% (28 February 2019: 3.49%) Total Total Return Swaps (Cost $10,361) 7,658 1.34 _ Amounts designated as “~" are either $0, less than
IDR 80,000,000 Export-Import Bank of Collective Investment Schemes — 5.82% $1,000, less than 1,000 shares or less than 0.01%.
Korea,o (28 February 2019: 4.67%) * Variable rate security. The interest rate shown reflects
8.400%, due 30/11/2021 5,748 1.00 . .
) 1,000 Legg Mason China Funds — the rate in effect at 29 February 2020.
1,300 Industrial Bank of Korea, ,
Western Asset China Bond - .
3.900%, Perpetual * 1,327 023 Fund — Class M 12870 224 oo Security is valued in good faith at fair value by or at the
CNY 69,000 $}?éea Development Bank/ SGD 4212 Legg Mason Western Asset s/llsacr::;:p of the Manager or the respective Investment
i Asian Bond Trust — Class A ’
4.650%, due 12/03/2021 10,076  1.76 (SGD) Accumnulating oo 5249 092
17,151 2.9 15,279 Western Asset Liquidity ABBREVIATIONS:
Sri Lanka — 0.96% (28 February 2019: 1.09%) Funds Plc — Western Asset Perpetual - A bond with no maturity date. Perpetual bonds
. US Dollar Liquidity Fund — are not redeemable but pay a steady stream of
2,000 Sri Lanka Government Class WA (Distributing) 15,279  2.66 interest
International Bond, -
5.875%, due 25/07/2022 2,022 035  Total Collective Investment Schemes CNY — Chinese Renminbi
3,800 Sri Lank_a Government (Cost $29,512) 33398 582 HKD — Hong Kong Dollar
International Bond, Total Investments at fair value through DR Indonesian Rupiah
6.200%, due 11/05/2027 3,478 0.61  profit or loss (Cost $560,738) 565,829 98.59 - Indonesian Rupia
5500 0.96 Forward Foreign Currency Contracts — 0.19% INR - Indian Rupee v
Thailand — 5.46% (28 February 2019: 5.66%) (28 February 2019: 0.07%) MYR - Malaysian Ringgit
THB 525,000 Thailand Government Unrealised appreciation of contracts PHP ~ Philippine Peso
Bond, (see below) 1,095 0.19 SGD — Singapore Dollar
3-850%, due 12/12/2025 19,385 3.38 Futures — 0.46% (28 February 2019: 0.01%) THB — Thai Baht
THB 170,000 Thailand Government Unrealised appreciation of contracts % of
Bond, (see below) 2,657 0.46 Tot |
2.125%, due 17/12/2026 5,808 1.01 : : . ota
THE 150,000 Thailand Government Total Financial Assets at fair value Analysis of Total Assets Assets
Bond,o through profit or loss 269,581 9924 qisnsferable securities admitted to an official
3.300%, due 17/06/2038 6171 1.07 exchange listing or traded on a regulated market 89.58
31364 546 Collective investment schemes 5.62
Total Government Bonds and Notes Financial derivative instruments 0.63
(Cost $353,146) 354,708 61.80
Other assets 4.17
Total Assets 100.00
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
03/03/2020 BNY Mellon Buy AUD 493 Sell usb 323 $ (2)
13/03/2020 BNY Mellon Buy usb 569 Sell AUD 863 7
13/03/2020 BNY Mellon Buy usb 144 Sell CNH 1,006 -
13/03/2020 BNY Mellon Buy usb 30 Sell EUR 28 -
13/03/2020 BNY Mellon Buy usb 7 Sell SGD 10 -
13/03/2020 BNY Mellon Buy usb 171 Sell SGD 240 (1)
13/03/2020 BNY Mellon Buy AUD 48,817 Sell usb 32,732 (921)
13/03/2020 BNY Mellon Buy SGD 5,422 Sell usb 3,904 (11)
13/03/2020 BNY Mellon Buy CNH 124,260 Sell usb 17,751 49
13/03/2020 BNY Mellon Buy CHF 339 Sell usb 347 4
13/03/2020 BNY Mellon Buy SGD 307 Sell usb 220 1
13/03/2020 BNY Mellon Buy EUR 6,735 Sell usb 7.391 49
30/03/2020 Citi Buy SGD 18,500 Sell usb 13,713 (429)
06/04/2020 Citi Buy SGD 16,530 Sell AUD 18,000 134
06/04/2020 Citi Buy AUD 18,000 Sell SGD 16,479 (98)
27/04/2020 JP Morgan Buy usb 8,914 Sell AUD 13,500 109
28/04/2020 Citi Buy KRW 34,600,000 Sell UshD 28,463 372
28/04/2020 State Street Bank & Trust Co Buy KRW 34,600,000 Sell USD 28,466 370
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $346) 1,095
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $(625)) (1,462)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $(279)) $ (367)

The accompanying notes are an integral part of the Financial Statements
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Schedule of Futures Contracts

Nominal
Value

Notional
Value
(000's)

Korea 10 Year Bond March 2020 917

$101,417

Unrealised Appreciation of Futures Contracts (28 February 2019 (000°s): $73)
Unrealised Depreciation of Futures Contracts (28 February 2019 (000's): $(22))

Net Appreciation of Futures Contracts (28 February 2019 (000's): $51)

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Short Duration Blue Chip Bond Fund

Portfolio of Investments as at 29 February 2020

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — 79.27% EUR 300 Credit Agricole SA/London, EUR 270 Sumitomo Mitsui Banking
(28 February 2019: 80.24%) 1.750%, due 05/03/2029 362 0.13 Corp,
Australia — 1.81% (28 February 2019: 2.36%) EUR 200 Electricite de France SA, 2.750%, due 24/07/2023 326 0.12
5 ) . e
GBP 1,770 BHP Billiton Finance Ltd, 2.750 %, due 10/03/2023 240 0.09 EUR 2,000 éumltolmo Mitsui Financial
Series 11, EUR 400 Engie 0SA, rouzpc/nc[,j 5310202 .
3.250%, due 25/09/2024 2,493 0.90 FUR 200 QOOO?A, due 13/03/2026 471 0.17 0.632%, due 23/10/2029 215 0.80
300 BHP Billiton Finance USA Ltd, 5 o0 due 19/05/2026 509 048 5700  2.06
2.875%, due 24/02/2022 309 0.1 EUR 1.100 Eﬁgie SA ’ Luxembourg — 0.16% (28 February 2019: 0.43%)
FUR 720 Optus finance Py 116, 0.500%, due 24/10/2030 1242 045  EUR 375 Prologis International
. o, due 20/06/2029 839 0.30 h
EUR 287 Telstra Corp Ltd EUR 2,200 EssilorLuxottica SA, Funding Il SA,
4 0.000%, due 27/05/2023 2,441 0.88 1.750%, due 15/03/2028 456 0.16
3.750%, due 16/05/2022 344 0.13 GBP 3200 LVMH M H L
GBP 550 Toyota Finance Australia Ltd, . Vuitton SOEet ennessy Louls Netherlands — 3.77% (28 February 2019: 3.57%)
1.625%, due 11/07/2022 717026 1.000%, due 11/02/2023 4008 14  EUR 220 ABN AMRO Bank NV,
GBP 230 Westpac Banking Corp, EUR 600 RTE Reseau de Transport ' ’ 1.000%, due 16/04/2025 255 0.09
2.625%, due 14/12/2022 308 0.11 d'Electricite SADIR 150 Cooperatieve Rabobank UA,
5010 181 1.000%, due 19/10/2026 704 026 3375%1 due gS/bOZgZOEZUA 157 0.06
; . EUR 300 Sanofi, Series 5FXD, ooperatieve Raboban ]
Belgium — 1.49% (28 February 2019: 2.68%) 0.500% due 21/03/2023 338 012 0.750%, due 29/08/2023 226 0.08
120 Anheuser-Busch InBev 1040 Sanofi GBP 2,500 Cooperatieve Rabobank UA,
Worldwide Inc, ! 0 1.250%, due 14/01/2025 3,199 1.16
3.625%, due 19/06/2028 1,197 0.43 . .
2.500%, due 15/07/2022 123 0.05 EUR 400 Thales ;A 250 Cooperatieve Rabobank UA/
150 Cv”o'}led“s?;fluns;h InBev 0.875%, due 19/04/2024 456 0417 ?Y{zso/ e 2604001 res 00
wi ) . ue .
. EUR 1,100 Total Capital International 0
3.500%, due 12/01/2024 161 0.06 SA, P 270 Cooperatieve Rabobank UA/
1,920 Q;‘hf(;*S?gBI“SCh InBev 1.023%, due 04/03/2027 1299 047 ’3\‘\;'750/ de 21/05/2005 o5 o
orldwide Inc, ey g ) . b, due .
4.000%, due 13/04/2028 2,169 0.78 EUR 1,600 ;JEmbalI Rodamco-Westfield EUR 2,010 Enexis Holding NV,
EUR 650 Euroclear Bank SA, 1_1'25%’ due 15/09/2025 1,864 0.67 0.750%, due 02/07/2031 2,348 0.85
0.500%, due 10/07/2023 734027 Ggp 1700 Vind SA. EUR 400 Euronext NV,
EUR 400 Euroclear Investments SA, 2.250%, due 15/03/2027 2,335 0.84 1.000%, due 18/04/2025 461 0.17
1.125%, due 07/12/2026 473 0.17 EUR 400 ING Groep NV,
EUR 400 KBC Group NV, 33811 12.23 0.750%, due 09/03/2022 448 0.16
0.750%, due 01/03/2022 448 0.16 Germany — 5.68% (28 February 2019: 5.95%) EUR 200 ING Groep NV,
4,108 1.49 EUR 900 Allianz Finance Il BV, 1.000%, due 20/09/2023 227 0.08
) 0.000%, due 14/01/2025 999 0.36 EUR 300 ING Groep NV,
Canada — 4.39% (28 February 2019: 2.10%) EUR 700 Allianz Finance Il BV, 2.125%, due 10/01/2026 363 0.13
500 Bank of Montreal, Series D, 1.500%, due 15/01/2030 872 032 1,780 Shell International Finance
3.100%, due 13/04/2021 509 018 Ggp 200 BASFSE BV,
GBP 2,970 Bank of Nova Scotia/The, 1.375%, due 21/06/2022 260 0.09 3.250%, due 11/05/2025 1,917 0.69
1.375%, due 05/12/2023 3832 139 EUR 300 BASFSE. EUR 220 TenneT Holding BV,
EUR 2,200 Bank of Nova Scotia/The, 0.875%, due 15/11/2027 353  0.13 1.375%, due 05/06/2028 268  0.10
0.500%, due 30/04/2024 2464 089 EUR 500 Deutsche Boerse AG, 0417 377
1,300 Royal Bank of Canada, 1.125%, due 26/03/2028 607 022 - o
3.700%, due 05/10/2023 1,398 0.50 GBP 6,000 Kreditanstalt fuer Norway — 0.53% (28 February 2019: 1.45%)
GBP 1,230 Royal Bank of Canada, Wiederaufbau, EUR 540 Equinor ASA,
1.375%, due 09/12/2024 1,593 0.58 0.875%, due 18/07/2024 7,779 2.81 1.250%, due 17/02/2027 647 0.24
EUR 2,110 Toronto-Dominion Bank/The, EUR 500 SAP SE, EUR 390 Sparebank 1 Oestlandet,
0.375%, due 25/04/2024 2,356 0.85 0.250%, due 10/03/2022 557 0.20 0.875%, due 13/03/2023 442 0.16
12,152 4.39 EUR 300 SAP SE, EUR 330 Sparebanken Vest,
- 9 0.500%, due 29/11/2022 370 0.13
Denmark — 0.86% (28 February 2019: 0.61%) BR 700 ;:750 7, due 22/0212027 371043 -
iemens ) 1459 053
EUR 550 Danske Bank A/S, Financieringsmaatschappij "
0.875%, due 22/05/2023 615 022 NV, Singapore — 0.30% (28 February 2019: 0.79%)
1,580 Danske Bank A/S, 144A, 1.000%, due 06/09/2027 826 0.30 810 Temasek Financial | Ltd,
5.375%, due 12/01/2024 1,773 0.64 EUR 200 Vier Gas Transport GmbH, 2.375%, due 23/01/2023 834  0.30
2,388 0.86 1.500%, due 25/09/2028 246 009 spain — 0.55% (28 February 2019: 1.46%)
" EUR 200 Volkswagen Bank GmbH,
Finland — 0.39% (28 February 2019: 1.08%) 0.625%. due 08/09/2021 223 0.08 800 Banco Santander SA,
EUR 950 Nordea Bank Abp, EUR 360 Volkswagen Bank GmbH, 3.848%, due 12/04/2023 847 0.31
0.875%, due 26/06/2023 1,075 039 0.750%, due 15/06/2023 402 015  GBP 500 gaggc/sa';ta”‘iezf/ggrmB 60 004
. ; . , due .
France — 12.23% (28 February 2019: 8.90%) EUR 920 Volkswagen Financial -
EUR 350 Airbus Finance BV services AG, 1517 055
’ 1.500%, due 01/10/2024 1,053 0.38 .
2.375%, due 02/04/2024 424 015 P 900 Volksvv/;’geEeFinancial ‘ Supranational — 1.40% (28 February 2019: 0.00%)
EUR 1,000 APRR SA, Services NV, GBP 3,000 European Investment Bank,
0.000%, due 20/01/2023 1,112 0.40 1625%. due 30/11/2022 1158 042 0.750%, due 14/07/2023 3,866 1.40
EUR 800 APRR SA, - - 2329 - 1.699
1.500%, due 25/01/2030 993 036 15,706 5.68 Sweden — 2.32% (28 I?ebruary 2019: 1.69%)
GBP 2,600 Banque Federative du Credit Italy — 0.78% (28 February 2019: 0.00%) EUR 1,240 ;kal”(d'”ZV;ka Enskilda
Mutuel SA, . : anken AB,
. EUR 1,960 Enel F International
1.500%, due 07/10/2026 3345 121 SO Ny nence fntermnationa e 2-050:“'Hd“%0|107/§0215 1375 050
670 BNP Paribas SA, 0.000%, due 17/06/2024 2,157 0.78 o "
3.250%, due 03/03/2023 705 026 = : 1.875%, due 07/09/2021 544 020
230 BNP Paribas SA Japan — 2.06% (28 February 2019: 3.67%) GBP 500 Svenska Handelsbanken AB,
4.705%, due 10/01/2025 * 253 0.09 1,450 Mitsubishi UFJ Financial 1.625%, due 18/06/2022 650  0.23
EUR 1,100 BNP Paribas SA, Group Inc, EUR 450 Swedbank AB,
1.375%, due 28/05/2029 1290 047 3.218%, due 07/03/2022 1,498 054 0.300%, due 06/09/2022 502  0.18
EUR 1,000 BPCE SA, EUR 120 Mitsubishi UF) Financial EUR 3,050 Swedliank AB,
1.000%, due 01/04/2025 1,134 041 Group Inc, 0.250%, due 09/10/2024 3351 121
GBP 2,600 BPCE SA, o O.GSOSA),)']due 26/01/20‘23 135 0.05 6,422 232
EUR 750 Mitsubishi UFJ Fi i
s 2600 1C-325"/;’\' d“e|235//12/2026 3312 120 Growp e, Switzerland — 1.82% (28 February 2019: 3.58%)
' redit Adricale 2 0.980% (’iue 09/10/2023 854 0.31 450 ABB Finance USA Inc,
1.250%, due 02/10/2024 3333 121 :980%, due 0 : I .
EUR 300 Credit Agricole SALLondon, EUR 550 Mlzuh:) Financial Group Inc, 2.800%, due 03/04/2020 451 0.16
1.250%. due 14/04/2026 34 013 1.598%, due 10/04/2028 672 024

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000's) Asset  Value (000’s) Asset  Value (000's)  Asset
(000's) $ Value (000°s) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) United States — 31.72% (28 February 2019: 28.35%) 2,060 Honeywell International Inc,
Switzerland — (continued) EUR 2,260 Abbott Ireland Financing 2.500%, due 01/11/2026 2,193 079
EUR 800 Cloverie Plc for Zurich DAC, EUR 1,020 lllinois Tool Works Inc,
Insurance Co Ltd, 0.100%, due 19/11/2024 2,493  0.90 0.250%, due 05/12/2024 1,140  0.41
1.500%, due 15/12/2028 974 035 370 AbbVie Inc, EUR 350 Johnson & Johnson,
500 Credit Suisse AG/New York 3.600%, due 14/05/2025 399 0.14 0.250%, due 20/01/2022 391 0.14
NY, 1,240 Adobe Inc, 110 Johnson & Johnson,
3.625%, due 09/09/2024 530 0.19 1.900%, due 01/02/2025 1,275 046 3.375%, due 05/12/2023 119 0.04
GBP 1,050 Credit Suisse Group AG, 350 Altria Group Inc, 310 JPMorgan Chase & Co,
2.125%, due 12/09/2025 * 1,374 0.50 2.850%, due 09/08/2022 360 0.13 3.200%, due 25/01/2023 325  0.12
GBP 320 Nestle Finance International 1,980 Amazon.com Inc, 3,090 JPMorgan Chase & Co,
Ltd, 3.800%, due 05/12/2024 2,180  0.79 4.023%, due 05/12/2024 * 3352 121
2.250%, due 30/11/2023 434 0.16 530 American Express Co, EUR 320 JPMorgan Chase & Co,
EUR 180 Novartis Finance SA, 2.650%, due 02/12/2022 547 0.20 1.500%, due 29/10/2026 383 0.14
0.500%, due 14/08/2023 203 0.07 340 Apple Inc, 910 Kimberly-Clark Corp,
EUR 380 Richemont International 3.200%, due 13/05/2025 367 0.13 3.950%, due 01/11/2028 1,055 0.38
Holding SA, EUR 1,520 Apple Inc, 250 Komatsu Finance America
1.000%, due 26/03/2026 443 0.16 0.000%, due 15/11/2025 1,689 061 Inc,
400 UBS Group AG, GBP 1,500 Apple Inc, 2.118%, due 11/09/2020 250 0.09
3.000%, due 15/04/2021 407 015 3.050%, due 31/07/2029 2,243 081 1,150 Mars Inc,
EUR 200 UBS Group AG, 200 AT&T Inc, 2.700%, due 01/04/2025 1,222 0.44
1.750%, due 16/11/2022 230  0.08 3.875%, due 15/08/2021 207 0.08 280 Mastercard Inc,
coi6 180 1,690 AT&T Inc, 3.375%, due 01/04/2024 304 0.1
- d : 3.400%, due 15/05/2025 1,801 065 EUR 500 Medtronic Global Holdings
United Kingdom — 7.01% (28 February 2019: 11.12%) 200 Bank of America Corp, SCA, Series 0000,
EUR 800 Aviva Pic, 3.300%, due 11/01/2023 210 0.08 0.375%, due 07/03/2023 559  0.20
1.875%, due 13/11/2027 983  0.36 646 Bank of America Corp, EUR 1,400 Medtronic Global Holdings
EUR 350 BP Capital Markets Plc, 3.004%, due 20/12/2023 * 670 0.24 SCA,
0.900%, due 03/07/2024 402 0.14 3,180 Bank of America Corp, 0.250%, due 02/07/2025 1,555 0.56
2,055 BP Capital Markets Plc, 3.550%, due 05/03/2024 * 3348 121 570 Microsoft Corp,
3.506%, due 17/03/2025 2,236 0.81 EUR 500 Berkshire Hathaway Inc, 2.700%, due 12/02/2025 604  0.22
GBP 1,700 British Land Co Plc/The, 1.125%, due 16/03/2027 587 0.21 120 Morgan Stanley,
2.375%, due 14/09/2029 2,284  0.83 EUR 530 BlackRock Inc, 2.500%, due 21/04/2021 121 0.04
EUR 400 CK Hutchison Europe 1.250%, due 06/05/2025 624 023 EUR 330 Morgan Stanley,
Finance 18 Ltd, EUR 550 Blackstone Holdings Finance 1.375%, due 27/10/2026 384 0.14
1.250%, due 13/04/2025 462 017 CoLLC, 2,080 Nuveen LLC,
GBP 180 Close Brothers Finance Plc, 1.000%, due 05/10/2026 634 023 4.000%, due 01/11/2028 2,441 0.88
3.875%, due 27/06/2021 239 0.09 1,690 Boeing Co/The, 220 Oracle Corp,
GBP 150 Close Brothers Group PIc, 3.100%, due 01/05/2026 1,793 065 2.500%, due 15/10/2022 226 0.08
2.750%, due 26/04/2023 201 0.07 2,000 Bristol-Myers Squibb Co, 50 PepsiCo Inc,
EUR 1,000 Diageo Finance Plc, 144A, 2.750%, due 05/03/2022 51 0.02
0.125%, due 12/10/2023 1,113 0.40 2.900%, due 26/07/2024 2,114 076 GBP 300 PepsiCo In,
EUR 220 Diageo Finance PIc, 200 Caterpillar Financial Services 2.500%, due 01/11/2022 403 0.15
1.500%, due 22/10/2027 267  0.10 Corp, EUR 310 PepsiCo Inc,
190 GlaxoSmithKline Capital Plc, 1.931%, due 01/10/2021 201 0.07 0.750%, due 18/03/2027 360 0.13
2.850%, due 08/05/2022 197 007 800 Chevron Corp, 100 Philip Morris International
EUR 270 GlaxoSmithKline Capital Plc, 2.355%, due 05/12/2022 820  0.30 Inc,
1.250%, due 21/05/2026 319 0.12 310 Chubb INA Holdings Inc, 1.875%, due 25/02/2021 100 0.04
EUR 550 GlaxoSmithKline Capital Plc, 3.350%, due 03/05/2026 342 0.12 340 Philip Morris International
1.000%, due 12/09/2026 643  0.23 EUR 1,300 Chubb INA Holdings Inc, Inc,
EUR 520 HSBC Holdings Pic, 0.875%, due 15/06/2027 1,480  0.54 2.900%, due 15/11/2021 348 0.13
0.875%, due 06/09/2024 585 021  EUR 800 Chubb INA Holdings Inc, EUR 1,250 Procter & Gamble Co/The,
1,660 HSBC Holdings Plc, 1.550%, due 15/03/2028 952 034 0.625%, due 30/10/2024 1431 052
3.803%, due 11/03/2025 * 1,773 0.64 150 Citigroup Inc, EUR 350 Prologis Euro Finance LLC,
GBP 300 HSBC Holdings Plc, 2.754%, due 25/04/2022 * 152 0.06 1.875%, due 05/01/2029 432 0.16
3.000%, due 22/07/2028 * 412 015  GBP 230 Citigroup Inc, EUR 2,500 Public Storage,
EUR 280 Leeds Building Society, 2.750%, due 24/01/2024 310 0.11 0.875%, due 24/01/2032 2,836 1.03
2.625%, due 01/04/2021 318 0.11 3,540 Citigroup Inc, 570 salesforce.com Inc,
GBP 270 Lloyds Bank Plc, 3.300%, due 27/04/2025 3,791 1.37 3.250%, due 11/04/2023 601 0.22
2.500%, due 01/06/2022 359 0.13 250 Coca-Cola Co/The, 430 Schlumberger Holdings Corp,
EUR 1,000 Lloyds Banking Group Plc, 3.150%, due 15/11/2020 253 0.09 4.000%, due 21/12/2025 473 017
0.500%, due 12/11/2025 * 1,099  0.40 EUR 500 Coca-Cola Co/The, 1,150 Texas Instruments Inc,
EUR 200 London Stock Exchange 0.125%, due 22/09/2022 557  0.20 2.900%, due 03/11/2027 1,231 0.45
Group Plc, EUR 860 Colgate-Palmolive Co, 538 Toyota Motor Credit Corp,
0.875%, due 19/09/2024 229 0.08 0.000%, due 12/11/2021 954  0.35 3.400%, due 15/09/2021 555 0.20
EUR 690 London Stock Exchange 390 Colgate-Palmolive Co, EUR 2,000 United Parcel Service Inc,
Group Plc, 2.450%, due 15/11/2021 398  0.14 1.625%, due 15/11/2025 2,414 0.87
1.750%, due 06/12/2027 832 030 EUR 1,300 Colgate-Palmolive Co, 2,150 UnitedHealth Group Inc,
650 Nationwide Building Society, 0.500%, due 06/03/2026 1,477 053 3.750%, due 15/07/2025 2,384 086
144A, 1,000 Comcast Corp, 2,243 Verizon Communications Inc,
3.622%, due 26/04/2023 * 676 024 3.700%, due 15/04/2024 1,087  0.39 4.329%, due 21/09/2028 2,639 095
680 Reckitt Benckiser Treasury 390 Comcast Corp, 150 Visa Inc,
Services Plc, 3.150%, due 01/03/2026 421 015 2.800%, due 14/12/2022 156 0.06
2.375%, due 24/06/2022 694 025 780 Exxon Mobil Corp, 540 Visa Inc,
GBP 400 Santander UK Plc, 3.043%, due 01/03/2026 837  0.30 3.150%, due 14/12/2025 587  0.21
1.625%, due 10/05/2021 516 0.19 150 Gilead Sciences Inc, 1,900 Walmart Inc,
850 Unilever Capital Corp, 2.550%, due 01/09/2020 151 0.05 3.250%, due 08/07/2029 2,121 077
3.250%, due 07/03/2024 909 033 1,830 Gilead Sciences Inc, 2,130 Walmart Inc,
EUR 550 Unilever NV, 3.650%, due 01/03/2026 2,014 073 2.375%, due 24/09/2029 2,230 081
1.125%, due 12/02/2027 655  0.24 2,100 Goldman Sachs Group Inc/ 1,660 Waste Management Inc,
EUR 810 Wellcome Trust Ltd/The, The, 3.500%, due 15/05/2024 1,787  0.65
1.125%, due 21/01/2027 969 035 3.625%, due 22/01/2023 2,216 0.80 230 Wells Fargo & Co,
19,372 7.01 EUR 1,750 Goldman Sachs Group Inc/ 3.500%, due 08/03/2022 239  0.09
. The, 700 Wells Fargo & Co,
0.125%, due 19/08/2024 1,914 069 3.069%, due 24/01/2023 718 0.26

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) Value
Corporate Bonds and Notes — (continued) 910 United States Treasury Note/ Futures — (0.42%) (28 February 2019: (0.50%))
United States — (continued) Bond,o Unrealised depreciation of contracts
2,940 Wells Fargo & Co, 2.250%, due 15/11/2027 990 036 (see below) (1174)  (0.42)
3.196%, due 17/06/2027 * 3,139 1.14 45225 16.35 Total Financial Liabilities at fair value
87,727 31.72 Total Government Bonds and Notes through profit or loss (4,606) (1.66)
Total Corporate Bonds and Notes (Cost $48,765) 49,887 18.04 Total Financial Assets and Financial
(Cost $215,120) 219,223 79.27 Collective Investment Schemes — 2.88% Liabilities at fair value through profit
: 9 or loss 273,223 9881
Government Bonds and Notes — 18.04% (28 February 2019: 4.26%) o - —
(28 February 2019: 15.43%) 7,953 Western Asset Liquidity Other Assets in Excess of Liabilities 3312 1.19
Canada — 0.56% (28 February 2019: 0.00%) Funds Plc - Western Asset Total Net Assets $276,535 100.00
: ) o US Dollar Liquidity Fund — 4 .
GBP 1,200 CPPIB Capital Inc, Class WA (Distributing) 7,953 2.88
0 H "w_n B
0.875%, due 17/12/2024 1,548 0.56 Total Collective Investment Schemes - Amounts designated as “~" are either $0, less tllan
Germany — 0.45% (28 February 2019: 0.45%) (Cost $7,953) 7,953 2588 $1,000, less than 1,000 shares or less than 0.01%.
EUR 1,060 Bundesrepublik Deutschland Total Investments at fair value through 144A Securities‘ejxempt from registration under Rule 144A of
Bundesanleihe, profit or loss (Cost $271,838) 277 063 100.19 the Securities Act of 1933, as amended. These
0.000%, due 15/08/2029 1,243 0.45 - - securities may only be resold, in transactions exempt
Forward Foreign Currency Contracts — 0.28% from registration, to qualified institutional buyers. As at
South Korea — 0.68% (28 February 2019: 1.14% - 9 109 yers.
o ( fry %) (28 February 2019: 2.25%) 29 February 2020, these securities amounted to
EUR 1,000 Export-import Bank of Korea, Unrealised appreciation of contracts $4,563,000 or 1.64% of net assets.
0.625%, due 11/07/2023 1,137 0.41 (see below) 766 0.28 . i
EUR 660 Korea Development Bank/ see below : * Variable rate security. The interest rate shown reflects
The, Total Financial Assets at fair value the rate in effect at 29 February 2020.
0.000%, due 10/07/2024 734 027 through profit or loss 277,829 100.47 ABEREVIATIONS:
1,871 0.68 Credit Default Swaps — (0.20%) FUR c )
28 Feb 2019: 0.00% — EuUro
United States — 16.35% (28 February 2019: 13.84%) (28 February 201 ) .
31180 United States T Note/ Unrealised depreciation of contracts GBP - British Pound
' Bgr‘]s ates freasury Note (see below) (564)  (0.20) % of
1.750%, due 31/03/2022 31,736 11.47 Forward Foreign Currency Contracts — (1.04%) Analvsis of Total Asset ;"t"’t'
410 United States Treasury Note/ (28 February 2019: (0.17%)) nalysis of Total Assets ssets
Bond,o Unrealised depreciation of contracts Transferable securities admitted to an official
1.375%, due 15/02/2023 416 015 (see below) (2,868) (1.04)  gychange listing or traded on a regulated market 94.77
11,520 United States Treasury Note/ .
Bond, Collective investment schemes 2.80
2.125%, due 31/03/2024 12,083 437 Financial derivative instruments 0.27
Other assets 2.16
Total Assets 100.00
Schedule of Credit Default Swaps
Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000°s) (000°s)
Bank of America Merrill Lynch iTrax Europe, 1.000% Buy 20/12/2024 29,680 $ (564)
Unrealised Appreciation of Credit Default Swaps (28 February 2019 (000°s): $-) $ -
Unrealised Depreciation of Credit Default Swaps (28 February 2019 (000's): $-) (564)
Net Depreciation of Credit Default Swaps (28 February 2019 (000's): $-) $ (564)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000’s) (000’s) (000's)
13/03/2020 BNY Mellon Buy usb 15 Sell EUR 13 $ -
13/03/2020 BNY Mellon Buy usb 1,542 Sell GBP 1,186 17
13/03/2020 BNY Mellon Buy GBP 195,092 Sell usb 251,973 (1,746)
13/03/2020 BNY Mellon Buy EUR 6,692 Sell usb 7,345 50
20/05/2020 Citi Buy usb 12,383 Sell EUR 11,345 (200)
20/05/2020 Citi Buy usb 1,554 Sell GBP 1,189 28
20/05/2020 Goldman Sachs Buy usD 11,914 Sell EUR 10,868 (141)
20/05/2020 HSBC Buy usb 12,483 Sell EUR 11,369 (127)
20/05/2020 JP Morgan Buy usb 23,770 Sell EUR 21,746 (350)
20/05/2020 Royal Bank of Canada Buy usb 5,839 Sell GBP 4,506 50
20/05/2020 UBS Buy usb 28,501 Sell EUR 25,969 (304)
20/05/2020 UBS Buy usb 47,946 Sell GBP 36,839 621
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000°s): $2,256) 766
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $(166)) (2,868)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $2,090) $  (2,102)

The accompanying notes are an integral part of the Financial Statements
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Unrealised
Appreciation/

Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
Euro-Bobl March 2020 (180) $(26,957) $ (262)
Euro-Bund June 2020 (58) (11,185) 91)
Euro-Bund March 2020 (65) (12,734) (340)
Long Gilt June 2020 (161) (27,950) (267)
U.S. 10 Year Note (CBT) June 2020 (57) (7,681) (214)
Unrealised Appreciation of Futures Contracts (28 February 2019 (000°s): $22) $ -
Unrealised Depreciation of Futures Contracts (28 February 2019 (000's): $(504)) (1,174)
Net Depreciation of Futures Contracts (28 February 2019 (000's): $(482)) $  (1,174)

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at 29 February 2020

% of % of % of
Face Value  Net Face Value  Net Face Value  Net
Value (000's) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Mortgage-Backed Securities — 13.62% 97 Fannie Mae Pool 'FM1341, 866 Ginnie Mae | Pool ‘784571,
(28 February 2019: 12.15%) 3.000%, due 01/08/2049 100 0.04 3.500%, due 15/06/2048 917 035
800 Fannie Mae or Freddie Mac, 261 Fannie Mae Pool ‘FM1458’, 39 Ginnie Mae | Pool ‘AA5649’,
30 year, TBA, 4.500%, due 01/04/2049 279 0.1 3.000%, due 15/09/2042 40 0.01
4.500% + 853 0.32 98 Fannie Mae Pool ‘FM1503’, 28 Ginnie Mae | Pool ‘AB2892’,
5,200 Fannie Mae or Freddie Mac, 3.000%, due 01/09/2049 102 0.04 3.000%, due 15/09/2042 29 001
30 year, TBA, 377 Fannie Mae Pool 'FM1578’, 104 Ginnie Mae | Pool ‘AB9108’,
3.500% =+ 5,401 2.05 3.500%, due 01/09/2034 400 0.15 3.000%, due 15/10/2042 108 0.04
200 Fannie Mae or Freddie Mac, 279 Fannie Mae Pool 'FM1579’, 71 Ginnie Mae | Pool ‘AB9109’,
30 year, TBA, 3.500%, due 01/10/2034 295 0.1 3.000%, due 15/10/2042 73 0.03
4.000% + 211 0.08 444 Fannie Mae Pool 'FM1637’, 63 Ginnie Mae | Pool ‘AB9207’,
3,000 Fannie Mae or Freddie Mac, 4.500%, due 01/05/2049 484 0.18 3.000%, due 15/11/2042 65 0.02
30 year, TBA, 200 Fannie Mae Pool 'FM2461°, 290 Ginnie Mae Il Pool '784825’,
4.500% =+ 3,203 1.21 3.500%, due 01/03/2050 209 0.08 3.500%, due 20/10/2049 296 0.11
600 Fannie Mae or Freddie Mac, 1,603 Fannie Mae Pool ‘MA2806’, 400 Ginnie Mae Il Pool
30 year, TBA, 3.000%, due 01/11/2046 1,677 0.63 ‘MA1995’,
2.500% = 612  0.23 156 Fannie Mae Pool ‘MA3238’, 3.500%, due 20/06/2044 421 0.16
14 Fannie Mae Pool '255984’, 3.500%, due 01/01/2048 165 0.06 65 Ginnie Mae Il Pool
4.500%, due 01/11/2025 15  0.01 76 Fannie Mae Pool ‘MA3383’, ‘MA4068’,
23 Fannie Mae Pool '975097’, 3.500%, due 01/06/2048 79 0.03 3.000%, due 20/11/2046 68 0.03
5.000%, due 01/06/2038 26 0.01 413 Fannie Mae Pool ‘MA3686’, 55 Ginnie Mae Il Pool
139 Fannie Mae Pool ‘AL3024’, 3.500%, due 01/06/2049 429 0.16 ‘MA4511",
3.500%, due 01/01/2043 149 0.06 600 Flagstar Mortgage Trust 4.000%, due 20/06/2047 58  0.02
22 Fannie Mae Pool ‘AL3572’, 2018-2, Series 2018 2, 15 Ginnie Mae Il Pool
5.000%, due 01/07/2041 25 0.01 Class Ad, 144A, ‘MA4836’,
149 Fannie Mae Pool ‘AL7093’, 3.500%, due 25/04/2048 * 619 023 3.000%, due 20/11/2047 16 0.01
4.000%, due 01/05/2045 165 0.06 321 Freddie Mac Gold Pool 61 Ginnie Mae Il Pool
47 Fannie Mae Pool ‘AS4271", 'c91981, ‘MA4838',
4.500%, due 01/01/2045 54  0.02 3.000%, due 01/02/2038 333 0.13 4.000%, due 20/11/2047 65 0.02
619 Fannie Mae Pool ‘AS8359’, 238 Freddie Mac Gold Pool 217 Ginnie Mae Il Pool
3.000%, due 01/11/2046 646 0.24 'C91987", ‘MA5019’,
200 Fannie Mae Pool ‘AS9453", 3.000%, due 01/04/2038 247 0.09 3.500%, due 20/02/2048 229 0.09
4.000%, due 01/04/2047 216 0.08 189 Freddie Mac Gold Pool 415 Ginnie Mae Il Pool
667 Fannie Mae Pool ‘AX0756', ‘G06496", ‘MA5135’,
3.500%, due 01/07/2044 708  0.27 5.000%, due 01/06/2041 213 0.08 3.000%, due 20/04/2048 432 0.16
371 Fannie Mae Pool ‘BE3708’, 88 Freddie Mac Gold Pool 60 Ginnie Mae Il Pool
4.500%, due 01/06/2047 405 0.15 'G61739", ‘MA5137",
1,337 Fannie Mae Pool ‘BH4101, 3.000%, due 01/09/2048 93 0.03 4.000%, due 20/04/2048 64 0.02
3.500%, due 01/10/2047 1,409 0.53 73 Freddie Mac Gold Pool 118 Ginnie Mae Il Pool
1,191 Fannie Mae Pool ‘BH7558", 'Q58587', ‘MAS5265",
4.500%, due 01/08/2047 1,291 0.49 3.500%, due 01/09/2048 76 0.03 4.500%, due 20/06/2048 126 0.05
310 Fannie Mae Pool ‘BJ2544", 94 Freddie Mac Pool ‘QA1597’, 163 Ginnie Mae Il Pool
3.000%, due 01/12/2037 323 0.12 3.000%, due 01/08/2049 97 0.04 ‘MA5331,
85 Fannie Mae Pool ‘BM4897", 100 Freddie Mac Pool ‘QA7238’, 4.500%, due 20/07/2048 174 0.07
3.500%, due 01/12/2046 90 0.03 3.500%, due 01/02/2050 106 0.04 55 Ginnie Mae Il Pool
168 Fannie Mae Pool ‘BN0341’, 96 Freddie Mac Pool ‘RA1103’, ‘MA5467',
5.000%, due 01/12/2048 182 0.07 3.000%, due 01/07/2049 100 0.04 4.500%, due 20/09/2048 59 0.02
92 Fannie Mae Pool ‘BO0968’, 195 Freddie Mac Pool ‘RA1340’, 162 Ginnie Mae Il Pool
4.000%, due 01/06/2049 97  0.04 3.000%, due 01/09/2049 203  0.08 ‘MAS5711",
491 Fannie Mae Pool 'BO2256" 98 Freddie Mac Pool 'RA1343’, 4.500%, due 20/01/2049 171 0.06
3.000%, due 01/10/2049 ' 512 0.19 3.000%, due 01/09/2049 102 0.04 215 Ginnie Mae Il Pool
197 i . . 487 Freddie Mac Pool ‘RA1352", ‘MA5712",
;‘?ggé)i/a“f'?ji:%ﬂl/fo%zgfg " o4 o008 3.000%, due 01/09/2049 503 019 5.000%, due 20/01/2049 230 0.09
95 Fannie Mae Pool 'B03815, 291 Freddie Mac Pool ‘RA1355’, 100 ?\;ﬂ:ézghgae Il Pool
3.000%, due 01/08/2049 98 004 3.000%, due 01/09/2049 300 0.11 ' ',
99 Fannie Mae Pool ‘BO6985' 581 Freddie Mac Pool ‘RA1371", 2.}509%, due 20/01/2050 101 0.04
3.500%, due 01/11/2049 105 004 3.500%, due 01/09/2049 614 023 100 Ginnie Mae, 30 year, TBA,
100 Fannie Mae Pool ‘BP1585" 294 Freddie Mac Pool 'RA1460", 2.500% 103 0.04
3.500%, due 01/01/2050 106 0.04 3.000%, due 01/10/2049 307 0.2 100 Government National
200 Fannie Mae Pool ‘BP1631" 98 Freddie Mac Pool 'RA1493", Mortgage Association,
3.000%, due 01/02/2050' 208 0.08 3.000%, due 01/10/2049 103 0.04 Series 2019 123, Class A,
67 Fannie ae Pool ‘CA2652" 295 Freddie Mac Pool ‘RA1496", 3.000%, due 20/10/2049 102 0.04
5.000%, due 01/11/2048 73 003 3.000%, due 01/10/2049 307 0.12 307 JP Morgan Mortgage Trust
90 Fannie Mae Pool ‘CA3472" 199 Freddie Mac Pool 'RA2140, 2018-4, Series 2018 4,
3.500%, due 01/05/2049 ' 95  0.04 3.500%, due 01/02/2050 211 0.08 Class é"' 144A, .
195 Famnie Mae Pool ‘CA4017", 96 Freddie Mac Pool 'SDS026', 3.500%, due 25/10/2048 317 0.12
3.000%, due 01/08/2049 201 0.08 4.000%, due 01/11/2049 101 0.04 Total Mortgage-Backed Securities
98 Fannie Mae Pool ‘CA4078', 178 Freddie Mac Pool 'ZN5955’, (Cost $35,061) 35,942 13.62
3.000%, due 01/09/2049 101 0.04 3.500%, due 01/05/2049 186 0.07  corporate Bonds and Notes — 24.27%
293 Fannie Mae Pool ‘CA41107, 276 Zfesfé%'; M;SEPS;J}OE/S;(?;EEJ . soa 0qy (28 February 2019:25.30%)
3.000%, due 01/09/2049 307 0.12 . 0/ - : .
292 Fannie Mae Pool 'CA4121", 300 Freddie Mac Pool 754699, Belgium — 0.20% (28 February 2019: 0.19%)
3.000%, due 01/09/2049 305 0.11 4.000%, due 01/01/2047 321 0.12 260 Anheuser-Busch Cos LLC/
96 Fannie Mae Pool ‘CA4122", 191 Freddie Mac Pool 'ZS4727', C\;\h‘edusegBlusch InBev
3.500%, due 01/09/2049 102 0.04 4.000%, due 01/07/2047 204 0.08 oridwiae Inc,
195 Fanpie Mae Pool ‘CA4133" 76 Freddie Mac Pool ‘254755, 4.900%, due 01/02/2046 321 0.12
3.000%, due 01/09/2049 205 0.08 3.500%, due 01/02/2048 80 0.03 30 /F%nheuselr-Busch InBev
i . . 252 Freddie Mac Pool ‘754790, inance Inc,
293 ;{’88&2{'332%01',0%?;&;; ' 305 012 4.000%, due 01/09/2048 266 0.10 2.625%, due 17/01/2023 31001
97 Fannie Mae Pool ‘CA4248", 274 Freddie Mac Pool 'ZT0711", 150 Cvnhfduseé-Blusch InBev
3.000%, due 01/09/2049 100 0.04 3.500%, due 01/10/2048 286 0.11 oriawide Inc,
399 Fannie Mae Fool ‘CAB120, 578 Freddie Mac Pool ‘ZT1710", 4.150%, due 23/01/2025 167 0.07
3.000%, due 01/02/2050 414 016 4.000%, due 01/02/2049 609 0.23 519 020
100 Fannie Mae Pool ‘CA5242" 906 Freddie Mac Pool 'ZT1863,
3.500%, due 01/09/2049 ' 104 0.04 3.500%, due 01/04/2049 942  0.36

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000's) Asset Value (000's) Asset Value (000’s) Asset
(000's) $ Value (000°s) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) Norway — 0.34% (28 February 2019: 0.36%) 10 Apache Corp,
Brazil — 0.25% (28 February 2019: 0.25%) EUR 790 DNB Bank ASA, 4.750%, due 15/04/2043 9 -
1.125%, due 20/03/2028 * 893 034 20 AT&T Inc,
580 Petrobras Global Finance ° 3.875%, due 15/08/2021 21 001
BV, Peru — 0.11% (28 February 2019: 0.10%) 314 AT&T |
6.250%, due 17/03/2024 653 0.25 ne,
250 Southern Copper Corp, 4.500%, due 09/03/2048 246 0.09
Canada — 0.10% (28 February 2019: 0.02%) 5.250%, due 08/11/2042 292 0.11 20 Bank of America Corp,
270 1011778 BC ULC / New Red South Africa — 0.28% (28 February 2019: 0.19%) 3.300%, due 11/01/2023 21 0.01
Finance Inc, 144A, 70 Bank of America Corp
EUR 640 Anglo American Capital Plc, .
4.250%, due 15/05/2024 271 0.10
> Yy (28°F :e 2015 0.00%) 1.625%, due 18/09/2025 730 0.28 . g';nokogf';::;ig/gz/r?23 76003
enmar oo D° ) Be Lu:/rsy tain ° Spain — 0.48% (28 February 2019: 1.04%) 3.004%, due 20/12/2023 * 33 001
n: n ! )
S%OSOS/U Zue 12/01/2022 212 008 EUR 600 Banco Santander SA, 150 Bank of America Corp,
— : — . 3.250%, due 04/04/2026 740 0.8 4.200%, due 26/08/2024 164 0.06
France — 1.27% (28 February 2019: 1.11%) EUR 400 Telefonica Emisiones 330 Bank of America Corp,
210 Altice France SA/France, 2.9320% , due 17/10/2029 538 0.20 4.250%, due 22/10/2026 369 0.14
144A, 1278 048 2,299 Bank of America Corp,
7.375%, due 01/05/2026 220 0.08 : : 3.419%, due 20/12/2028 * 2,486  0.94
EUR 680 BNP Paribas SA, Sweden — 0.28% (28 February 2019: 0.59%) 97 Becton Dickinson and Co,
2.875%, due 20/03/2026 * 770 0.29 EUR 660 Svenska Handelsbanken AB, 3.734%, due 15/12/2024 105 0.04
560 BNP Paribas SA, 144A, 1.250%, due 02/03/2028 * 748 0.28 100 Boeing Co/The,
o *
5.198%, due 10/01/2030 675 026 Siitzerland — 1.02% (28 February 2019: 0.72%) 3.300%, due 01/03/2035 104 0.04
EUR 1,150 Credit Agricole SA, ) 160 BP Capital Markets America
2.625%, due 17/03/2027 1,426  0.54 EUR 871 Glencore Finance Europe Inc,
200 WEA Finance LLC / Ltd, 3.245%, due 06/05/2022 166 0.06
Westfield UK & Europe 1.875%, due 13/09/2023 1,003 038 110 Centene Corp, 144,
Finance Plc, 144A, 90 Glencore Funding LLC, 3.375%, due 15/02/2030 110 0.04
4.750%, due 17/09/2044 251 0.10 144A, . . )
: g 200 Charter Communications
3342 127 o - :g(c)ﬁéﬁ':::cﬁ/(%;%? o 9% 004 Operating LLC / Charter
] 1 ux u i
Germany — 1.10% (28 February 2019: 1.23%) SA, g;’;?a“”"am”s Operating
EUR 100 Allianz Finance Il BV, 1.750%, due 29/08/2029 645 0.24 50500/'0, due 30/03/2029 232 0.09
5.750%, due 08/07/2041 * 119 005  EUR 800 UBS Group AG, 100 Cigna Corp
GBP 250 innogy Finance BV, 1.500%, due 30/11/2024 922 035 4.375%, due 15/10/2028 114 0.04
5.625%, due 06/12/2023 374 014  GBP 20 Zurich Finance UK Plc, 30 Citigroup Inc
GBP 100 Muenchener 6.625%, Perpetual * 29 0.01 3.500% duel 15/05/2023 32 001
Zﬁgﬁ\s’sg?ﬁgnﬁs 2,697 102  EWR 290 Citigroup Inc,
Muenchen, United Kingdom — 3.65% (28 February 2019: 4.57%) Jeo 2-350%' ‘?“e 28/01/2025 343 013
o * . itigroup Inc,
6.625%, due 26/05/2042 143 005  Ggp 670 Aviva Pic, 5.500%, due 13/09/2025 203 011
EUR 500 Muenchener 6.125%, due 14/11/2036 * 1,041 0.39 e
Rueckversicherungs- GBP 100 Aviva Pl 360 Citigroup Inc,
Gesllschaft AG | viva Plc, 4.600%, due 09/03/2026 408 0.15
Mese SE a in 5.125%, due 04/06/2050 * 147 0.06 560 Citigroup Inc
uenchen i ’
. GBP 210 Aviva Plc,
3.250%, due 26/052049 * 646 024 6.675% due 20/052058 * 387 015 4.300%, due 20/11/2026 622 024
: H . ’ . 360 Citigroup Inc,
EUR 1,420 Volkswagen Financial GBP 280 BAE Systems Plc.
Services AG, 4 125{/ e 1062022 383 015 4.450%, due 29/09/2027 407 0.15
1.500%, due 01/10/2024 1,626 0.62 EUR 460 Barcl °'B kPl : 326 Citigroup Inc,
arclays bank Fic, 8.125%, due 15/07/2039 565 0.21
2,908 1.10 6.000%, due 14/01/2021 532 020 93 Citigroup Inc
Israel — 0.27% (28 February 2019: 0.00%) EUR 2,020 ga';'ag/s Pl'jcr 05 ¢ 2257 5.300%, due 06/05/2044 124 0.05
700 Teva Pharmaceutical Finance 100 BPGCS o IL,\J/T k/ |/>|O > 257 086 185 Citigroup Inc,
CoBv, ag‘tad arkets PI, 4.650%, due 30/07/2045 242 0.09
2.950%, due 18/12/2022 674 026 3.506%, due 17/03/2025 109 004 66 Comcast Corp,
10 Teva Pharmaceutical Finance GBP 470 E%%%;nznce;éc/M/ZOB 661 025 3.999%, due 01/11/2049 79 0.03
Netherlands Il BV, DV0%, due - 97 Comcast Corp,
2.800%, due 21/07/2023 9 - 565 HSBC Holdings Pic, 4.049%, due 01/11/2052 116 0.04
30 Teva Pharmaceutical Finance 4.250%, dFJe 18/08/2025 612 0.23 500 CSC Holdings LLC, 144A,
Netherlands IIl BV, GBP 100 HSBC Holdings Pic, 5.375%, due 15/07/2023 513 0.19
3.150%, due 01/10/2026 26 0.01 7.000%, due 07/04/2038 192 0.07 2,020 CVS Health Corp,
700 o027  CBP 1,000 Lloyds Bank Plc, 4.100%, due 25/03/2025 2,216 084
: 7.625%, due 22/04/2025 1,641 062 390 Devon Energy Corp
Italy — 0.37% (28 February 2019: 0.05%) 490 Santander UK Plc, 144A, 5.850%. due 15/1 2’/2025 463 0.18
EUR 370 Telecom lItalia Finance SA, 5.000%, due 07/11/2023 539 020 170 DISH DBS Corp,
7.750%, due 24/01/2033 607 0.23 GBP 260 Scottish Widows Ltd, 5.875%, due 15/11/2024 175 0.07
350 UniCredit SpA, 144A, 5.500%, due 16/06/2023 37014 60 Duke Energy Progress LLC,
6.572%, due 14/01/2022 376 0.14 EUR 420 Sky Ltd, 4.375%, due 30/03/2044 75  0.03
0
983 037 2;25_0 %, dge 17/11/2025 521020 1,010 Energy Transfer Operating
- 230 Virgin Media Secured LP
Mexico — 1.07% (28 February 2019: 0.09%) Finance Plc, 144A, 3&50% due 15/05/2030 1026 039
2,670 Orbia Advance Corp SAB de 5.500%, due 15/05/2029 237 0.09 20 Enterprise Products
zcl\g'75°/ due 19/09/2022 2,827 1.07 2630 365 Qperating LLC,
. , due , . B
- United States — 11.95% (28 February 2019: 11.91%) 3'350%' due 15/03/2023 21001
Netherlands — 1.45% (28 February 2019: 1.53%) _ 20 Enterprise Products
EUR 800 ABN AMRO Bank NV. % zA%%\éI;Iné' 06/11/2022 31001 Operating LIC,
7.125%, due 06/07/2022 1,026 0.39 760 Abovie e : o 2'1?0%6 due 15/02/2045 24 0.01
: 4 xelon Corp,
500 Coopeoraneve Rabobank UA, 4.250%, due 21/11/2049 863 0.33 5.625%, dze 15/06/2035 13 0.01
4.625%, due 01/12/2023 544 021 ‘
EUR 120 Allergan Funding SCS, 215 FirstEnergy Corp, Series C
EUR 200 ING Groep NV, 1.500%, due 15/11/2023 139 0.05 0 ' '
3.000%, due 11/04/2028 * 238 0.09 : | OUE : 7.375%, due 15/11/2031 314 0.12
EUR 1,500 ING Groep NV, 310 A”ergin Funding SCS, 310 Freeport-McMoRan Inc,
2.500%, due 15/02/2029 * 1,772  0.67 100 i,l?:;)ggoi;elgf/W/ZOZS 39 013 4.550%, due 14/11/2024 315 012
i 1 . 80 Freeport-McMoRan Inc,
200 él\w/(:z\l International Finance 4.800%, due 14/02/2029 14 004 5_45%%’ due 15/03/2043 78 0.03
4.375%, due 11/05/2045 247 0.09 40 American International 325 GE Capital International
Group Inc, Funding Co Unlimited Co,
3,827 145 4.500%, due 16/07/2044 49 002 4.418%, due 15/11/2035 372 014

 Not authorised for sale to the public in Hong Kong.
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Portfolio of Investments as at 29 February 2020 — (continued)

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000's) Asset Value (000's) Asset Value (000’s) Asset
(000's) $ Value (000°s) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) 180 Sprint Communications Inc, Canada — 2.48% (28 February 2019: 2.57%)
United States — (continued) 11.500%, due 15/11/2021 206 0.08 CAD 8,270 Canadian Government
. 60 Sprint Corp, 144A, Bond
522 General Electric Co, .
6.875%, due 10/01/2039 728 028 10 ?250‘:"' due O“'SZ/tZOZSLP/ 60 002 2250%, due 01/06/2025 6,537  2.48
50 General Motors Co, arga Resources rartners France — 3.58% (28 February 2019: 3.84%)
6.600%, due 01/04/2036 61 002 Targa Resources Partners
y O' ' Finance Corp, EUR 4,550 French Republic
10 General Matars Co, 5.875%, due 15/04/2026 217 0.08 Government Bond OAT,
5.200%, due 01/04/2045 10 - : ' : Series OATe
20 General Motors Co 70 Targa Resources Partners LP / )
. Targa Resources Partners 1.850%, due 25/07/2027 B~ 7,008 2.66
6.750%, due 01/04/2046 23 001 Finance Cor EUR 770 French Republic
120 General Motors Financial Co 6.875%, duFe)'15/01/2029 76 003 Government Bond OAT,
Inc, % d 4 Teachers Insurance & 144A,
4.375%, due 25/09/2021 124 0.05 . C £ 1.500%, due 25/05/2050 1,109 042
. . Annuity Association o
250 G\IeadﬂSGences Inc, America, EUR 530 French Republic
3 éfegz/;'d‘iiiin/ni“/ 2044 321012 6.850%, due 16/12/2039 6 - Government Bond OAT,
. i 4.000%, due 25/04/2060 1,325 0.50
4.750%, due 01/03/2046 39 0.01 170 Z'Tgs\f,‘/’arger Cable LLC, 2
X b, due 15/02/2021 173 0.07 9,442 358
GBP 201 Goldman Sachs Group Inc/ 40 Time Warner Cable LLC
;h&)oﬂ/ e 12/10/2021 6 010 6.750%, due 15/06/2039 52 0.02 Indonesia — 2.39% (28 February 2019: 2.43%)
: o, due : 10 United Rentals North IDR 84,339,000 Indonesia Treasury Bond,
280 Goldman Sachs Group Inc/ ; :
T America Inc, Series FR79,
e _ 8.375%, due 15/04/2039 6,307  2.39
3.850%, due 08/07/2024 303 0.11 " E'S_fog/‘;{ d;‘e‘ 13/%2026 " - L
800 Goldman Sachs Group Inc/ nited Rentals No Italy — 4.66% (28 February 2019: 3.43%)
The, ??885/5 Igc, 15/05/2027 63 002 EUR 10 Italy Buoni Poliennali Del
6.750%, due 01/10/2037 1,136 043 120 U d"R' “e‘ North : Tesoro,
640 Goldman Sachs Group Inc/ A”"e, Tma s Nort 2.000%, due 01/12/2025 12 -
The, Bréw?glg/a r(;c, 15/11/2027 121 005 EUR 60 Italy Buoni Poliennali Del
6.250%, due 01/02/2041 941 036 83 Vorbon ¢ ue 157 : Tesoro,
380 Goldman Sachs Group Inc/ I‘r’fc”z"” ommunications 2.050%, due 01/08/2027 72 003
The, g EUR 1,070 Italy Buoni Poliennali Del
5.150%, due 22/05/2045 490 0.19 4.329%, due 21/09/2028 98 004 Tesoro, Series CPI, 1444,
70 HCA Inc, 50 ?{]‘Z"ZO” Communications 2.550%, due 15/09/2041 B 1,773 0.67
P : o
7.500%, due 15/02/2022 78 0.03 5.250%, due 16/03/2037 67 003 EUR 70 Italy Buoni Poliennali Del
570 HCA Inc, 10 V. c X Tesoro, 144A,
5.000%, due 15/03/2024 634 024 Inec”z‘)” ommunications 4.750%, due 01/09/2044 119 0.05
380 HCAInc, ¢ EUR 7,490 Italy Buoni Poliennali Del
5.250%, due 15/06/2026 435 0.16 0 3'862%';’“3 21/08/2046 13001 Tesoro, 144A,
100 HCA Inc, Inec”z"” ommunications 3.250%, due 01/09/2046 10,328  3.91
o ’
110 Hoa%h. due 15/02/2027 1004 5.500%, due 16/03/2047 15 001 12,304 466
5.625%: due 01/09/2028 125  0.05 100 ?é‘ecr‘zon Communications Japan — 5.51% (28 February 2019: 4.83%)
150 ILFC E-Capital Trust I, 144A, g JPY 616,400 Japan Government Ten
3.900%, due 21/12/2065 * 119 005 o égézE%' d“i:j”?i/j:“g 130 0.05 Year Bond, Series 341,
660 JPMorgan Chase & Co, : OOO;:“;‘LVE 1S 0a028 304 042 0.300%, due 20/12/2025 5906 224
3.200%, due 25/01/2023 692 026 2110 W h ! Canital Trust Il . JPY 86,500 Japan Government Thirty
80 JPMorgan Chase & Co, ' 5 S;OZ’/\”&P apwta lr*us ! 2113 080 Year Bond, Series 59,
3.625%, due 13/05/2024 87 0.03 43 Wells F;'rg(f’gecga . - 0.700%, due 20/06/2048 895 0.34
200 JPMorgan Chase & Co, . JPY 63,350 Japan Government Twenty
4.125%, due 15/12/2026 226 0.09 S0 3\-/4770;/"' d“; 26/0“2024 47 0.02 Year Bond, Series 128,
680 JPMorgan Chase & Co, 5 ;7;0/3'%0[18 30% 02030 * s o 1.900%, due 20/06/2031 721 027
4.250%, due 01/10/2027 769  0.29 ' i . JPY 24,400 Japanese Government CPI
300 JPMorgan Chase & Co, 740 \BIVSgSOE/argdo &C§:10/65/2045 e78  0.33 Linked Bond, Series 19,
4.452%, due 05/12/2029 * 350 0.13 2007, due - 0.100%, due 10/09/2024 8 234  0.09
960 Lehman Brothers Holdings 790 Western Midstream JPY 704,000 Japanese Government CPI
Capital Trust Escrow, Operayng LP, Linked Bond, Series 21,
zero coupon, Perpetual tooe - - w50 3\-/05? /°'&9§$1/02/2030 776 0.29 0.100%, due 10/03/2026 B 6,798  2.57
0 estern lastream
7 b e, SsainoLr
Z upon, ual foo - s .
EUR 490 Meditronic Global Holdings 140 Sviiog;’é%;emoc”oyzom 512019 Mexico — 4.18% (28 February 2019: 3.78%)
SCA, 4 MXN 129,579 Mexican Bonos, Series M,
1.125%, due 07/03/2027 573 0.22 8.250%, due 01/08/2023 157 006 7.750%, due 13/11/2042 7,049  2.67
29 Medtronic Inc, 31,553 11.95 EUR 1,100 Mexico Government
4.625‘70, due 15/03/2045 39 0.01 Total Corporate Bonds and Notes International Bond,
40 MetLife Inc, (Cost $60.524) 64072 2427 2.875%, due 08/04/2039 1,390 053
6.400%, due 15/12/2036 49  0.02 - - - 2,290 Mexico Government
10 Morgan Stanley, Government Bonds and Notes — 53.84% International Bond,
4.431%, due 23/01/2030 * 12 - (28 February 2019: 54.30%) 4.600%, due 23/01/2046 2,596 0.98
170 NGPL PipeCo LLC, 144A, Belgium — 1.01% (28 February 2019: 1.23%) 11035 4.18
4.875%, due 15/08/2027 185  0.07 . . . -
' EUR 830 Kingdom of Belgium .
320 Occidental Petroleum Corp, Govgemmem Bo% g Norway — 1.13% (28 February 2019: 0.00%)
3.500%, due 15/08/2029 322 012 Series 71, ! NOK 26,490 Norway Government Bond,
80 Occidental Petroleum Corp, 3.750%, due 22/06/2045 1,679 0.64 Series 481, 144A,
6.600%, due 15/03/2046 97 004 g 660 Kingdom of Belgium 1.750%, due 06/09/2029 2,977 1.13
320 Occidental Petroleum Corp, Government Bond, Poland — 2.82% (28 February 2019: 0.00%)
4.400%, due 15/04/2046 291 0.1 Series 88, 144A, ;
600 Occidental Petroleum Corp, 1.700%, due 22/06/2050 oga 037 N 27.090 Republic of Poland
4.400%, due 15/08/2049 571 022 T SG;‘I’eeS’%’ZZQQt Bond,
60 Range Resources Corp, : - ’
5.000%, due 15/03/2023 44 002  Brazil —0.89% (28 February 2019: 0.67%) 2.750%, due 25/04/2028 7,440 2.82
10 Range Resources Corp, 2,130 Brazilian Government South Africa — 1.95% (28 February 2019: 1.07%)
5.000%, due 15/03/2023 7 - International Bond, ZAR 117,160 Republic of South Africa
10 Range Resources Corp, 5.000%, due 27/01/2045 2,337 089 Government Bond,
4.875%, due 15/05/2025 6 - Series R214,
10 Sprint Capital Corp, 6.500%), due 28/02/2041 5,158 1.95
8.750%, due 15/03/2032 14 0.01

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at 29 February 2020 — (continued)

% of % of % of
Face Value  Net Face Value Net Value  Net
Value (000's) Asset Value (000’s) Asset Contracts (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Government Bonds and Notes — (continued) Collective Investment Schemes — 9.06% Futures — (0.79%) (28 February 2019: (0.76%))
South Korea — 0.82% (28 February 2019: 0.89%) (28 February 2019: 9.00%) Unrealised depreciation of contracts
KRW 2,533,840 Korea Treasury Bond 1,122 Legg Mason China Funds — (see below) (2,079) (0.79)
Series 2606, Western Asset China Bond Total Financial Liabilities at fair value
1.875%, due 10/06/2026 2,168  0.82 Fund-ClassM 14,446 547 through profit or loss (5,159) (1.96)
Spai 3.46% (28 Feb. 2019: 1.26% 41 Legg Mason Qualified - - - -
pain — 3.46 % (28 February :1.26%) Investor Funds (Il) plc - Legg T_ota_l _F!nanmaI_Assets and Financial .
EUR 1,920 Spain Government Bond, Mason Western Asset India Liabilities at fair value through profit or
144, Bond Fund — LM Class US$ loss 263,991 100.01
1.450%, due 31/10/2027 2,339 0.88 Accumulating - 5,377 2.04 Liabilities in Excess of Other Assets (33) (0.01)
EUR 640 Spain Government Bond, 4,088 Western Asset Liquidity Funds
144A, Plc — Western Asset US Dollar Total Net Assets $263,958 100.00
5.150%, due 31/10/2044 1,362 0.52 Liquidity Fund — Class WA A desi das ither $0. | h
EUR 3,510 Spain Government Bond, (Distributing) 4088 155 $1mggg“,es§i',?§,f t1e 000 Sgar:eo?\tesesrtiah %Si)z*; '
i . ’ ’ . 0.
Ser|e5030Y, 144A, Total Collective Investment Schemes - :
2.700%, due 31/10/2048 5,441  2.06 (Cost $22,939) 23911 9.06 144A  Securities gxempt from registration under Rule 144A of
0142 3.46 the Securities Act of 1933, as amended. These
tted Kinad - b —— Total Investments and Pledged . securities may only be resold, in transactions exempt
United Kingdom — 1.98% (28 February 2019: 1.90%) Invlestments a;f‘a‘l:v:lue through profit 5 191007 from registration, to qualified institutional buyers. As at
GBP 2,490 United Kingdom Gilt, or loss (Cost $254,181) 06,049 100.79 29 February 2020, these securities amounted to
4.250%, due 07/12/2040 5235 1.98 % of $31,538,000 or 11.94% of net assets.
- o
United States — 16.98% (28 February 2019: 23.33%) Value Net * Variable rate security. The interest rate shown reflects
7,860 United States Treasury Contracts (000’s) Asset the rate in effect at 29 February 2020.
Inflation Indexed Bonds, (000°s) $ Value t Illiquid.
9 : .
0‘5.00 %, due 15/04/2024 B 8,288 3.14 Purchased Options — 0.05% (28 February 2019: 0.00%) oo Security is valued in good faith at fair value by or at the
1,210 United States Treasury EUR E BPT Fut April 2020 N .
Inflation Indexed Bonds, - PU{O{% OOU ;fg 279;63/2020 6 003 discretion of the Manager or the respective Investment
o u -00, du g Manager.
2,600 EJ.r:)i?eOd/oS’t:tii 4125263049 BoneeE 0 - U:s. 10 Year April 2020 € Security is in default as at 29 February 2020 (either
’ Y Put 131.50, due 27/03/2020 16 0.01 o X
Note/Bond, 2590 USD Call/ZAR principal and / or interest).
450 EJ'3_75;/2' due _?1/01/2021 2,606 099 ' Put 16.00, due 09/04/2020 41 0.01 * Security (in whole or part) pledged as collateral for
NQLE/BO;?GS reasury 3,850 USD Put/BRL derivatives trading as at 29 February 2020.
1.750%, due 31/03/2022 458  0.17 Call 4.00, due 20/04/2020 - - + Securities purchased on a to-be-announced basis.
20 United States Treasury Total Purchased Options (Cost $96) 126 0.05 The rate of interest on this type of security is tied to the
Note/Bond, Forward Foreign Currency Contracts — 0.40% Consumer Price Index (CPI)/Retail Price Index (RPI). The
1.875%, due 31/03/2022 21 0.01 (28 February 2019: 0.64%) coupon rate is the rate as of 29 February 2020.
510 Egggj;ztes Treasury Unrealised appreciation of contracts The counterparties for OTC options are Goldman Sachs
1.750%, due 30/06/2022 520 020  (seebelow) 1,064 040 and JP Morgan.
9,420 United States Treasury Futures — 0.73% (28 February 2019: 0.19%)
Note/Bond : : ABBREVIATIONS:
one Unrealised appreciation of contracts
1.625 %, due 15/08/2022 9,592 3.63 (see below) 1911 073 CPI — Consumer Price Index
5,400 Eglttee/g;:ztes Treasury Total Financial Assets at fair value Perpetual - A bond with no maturity date. Perpetual bonds
1.625%, due 15/11/2022 5507  2.09 through profit or loss 269,150 101.97 grf nott redeemable but pay a steady stream of
2,190 United States Treasury Written Options — (0.15%) (28 February 2019: (0.07 %)) Interes
Note/Buond, — Euro Currency Future March TBA — To Be Announced
2.875%, due 31/10/2023# 2,346 0.89 2020 CAD _ Canadian Dollar
10 United States Treasury Put 1.11, due 06/03/2020 1) 0.01)  fuR _ Euro
Note/liond, EUR — Euro-BPT Future April 2020 GBP British Pound
1.500%, due 30/11/2024 10 - Put 144.00, due 27/03/2020 (31) (0.01) ~ British Poun
1,090 Egltf/gsrt\ittes Treasury ~ U.S. 10 Year April 2020 IDR — Indonesian Rupiah
. Call 130.00, due 27/03/2020 191) (0.08 -
2.875%, due 15/08/2045 1,360  0.52 05 10 Yen A‘:ﬁ” 5020 (191) (0.08)  spy Japanese Yen
3,680 United States Treasury Call 131.50, due 27/03/2020  (138) (0.05) <"V - South Korean Won
ote/Bond, MXN — Mexican Peso
(3,900)USD Put/IDR
3.QOO%, due 15/11/2045 4,697 1.78 Call 13,500.00, due 20/04/2020 _ _ NOK — Norwegian Krone
10 United States Treasury - -
Note/Bond, Total Written Options (Cost $(83)) (381) (0.15) PLN — Polish Zloty
2.750%, due 15/11/2047 12 ~  Interest Rate Swaps — 0.00% (28 February 2019: 0.00%) ZAR — South Africa Rand
5,570 United States Treasury . .
Unrealised depreciation of contracts % of
Note/Bond, (see below) (10) Total
2.875%, due 15/05/2049 7,134 270 — .
630 United States Treasury Forward Foreign Currency Contracts — (1.02%) Analysis of Total Assets Assets
Note/Bond, (28 February 2019: (0.18%)) Transferable securities admitted to an official
2.250%, due 15/08/2049 716 0.27 Unrealised depreciation of contracts exchange listing or traded on a regulated market 83.62
44,825 1698  (seebelow) (2,689 (1.02) (- ective investment schemes 8.26
Total Government Bonds and Notes Financial derivative instruments 1.07
(Cost $135,657) 142,124 53.84 Other assets 705
Total Assets 100.00
Schedule of Interest Rate Swaps
Notional Amount Value
Counterparty Rate Expiration Date (000's) (000’s)
Bank of America Merrill Lynch Pay Fixed 1.800%, Receive Floating PLN 6M Wibor WIBO 10/02/2030 1,010 $ (10)
Unrealised Appreciation of Interest Rate Swaps (28 February 2019 (000's): $-) $ -
Unrealised Depreciation of Interest Rate Swaps (28 February 2019 (000°s): $-) (10)
Net Depreciation of Interest Rate Swaps (28 February 2019 (000°s): $-) $ (10

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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Schedule of Forward Foreign Currency Contracts

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
13/03/2020 BNY Mellon Buy NZD 7,922 Sell usb 5,085 (133)
13/03/2020 BNY Mellon Buy CAD 134,231 Sell usb 100,992 (986)
13/03/2020 BNY Mellon Buy EUR 52,403 Sell usb 57,497 397
30/03/2020 Citi Buy usb 4,808 Sell KRW 5,572,405 169
30/03/2020 JP Morgan Buy usb 3,681 Sell CNH 25,780 (10)
30/30/2020 JP Morgan Buy usb 5,519 Sell CNH 38,350 28
30/03/2020 JP Morgan Buy usb 748 Sell IDR 10,337,320 37
30/03/2020 JP Morgan Buy RUB 174,791 Sell usb 2,821 (224)
30/03/2020 JP Morgan Buy KRW 2,936,600 Sell usb 2,493 (49)
20/05/2020 Citi Buy usb 3,560 Sell EUR 3,262 (59)
20/05/2020 Goldman Sachs Buy usb 14,298 Sell EUR 13,036 (161)
20/05/2020 Goldman Sachs Buy usb 1,082 Sell PLN 4,217 6
20/05/2020 Goldman Sachs Buy HUF 1,139,173 Sell PLN 14,580 9
20/05/2020 Goldman Sachs Buy AUD 6,761 Sell usb 4,565 (154)
20/05/2020 Goldman Sachs Buy NOK 20,847 Sell usb 2,253 (37)
20/05/2020 Goldman Sachs Buy JPY 36,940 Sell usb 338 6
20/05/2020 HSBC Buy usb 16,516 Sell EUR 15,042 (169)
20/05/2020 JP Morgan Buy usb 4,497 Sell AUD 6,673 144
20/05/2020 JP Morgan Buy usb 6,406 Sell CAD 8,498 75
20/05/2020 JP Morgan Buy usb 26,337 Sell EUR 24,094 (387)
20/05/2020 JP Morgan Buy usb 4,829 Sell GBP 3,711 62
20/05/2020 JP Morgan Buy usb 8,475 Sell JPY 924,755 (135)
20/05/2020 JP Morgan Buy HUF 1,135,935 Sell PLN 14,490 21
20/05/2020 JP Morgan Buy PLN 5,393 Sell usb 1,378 (3)
20/05/2020 JP Morgan Buy ZAR 14,855 Sell usb 984 (43)
20/05/2020 Morgan Stanley Buy AUD 2,220 Sell usD 1,492 (43)
20/05/2020 UBS Buy usb 7,503 Sell EUR 6,837 (80)
20/05/2020 UBS Buy usb 868 Sell JPY 95,000 (16)
20/05/2020 UBS Buy usb 2,010 Sell MXN 37,961 106
20/05/2020 UBS Buy usb 240 Sell PLN 934 2
20/05/2020 UBS Buy EUR 210 Sell usb 231 2
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000°s): $1,594) 1,064
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000°s): $(434)) (2,689)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000’s): $1,160) $ (1,625
Schedule of Futures Contracts
Unrealised

Appreciation/

Notional (Depreciation)
Nominal Value of Contracts

Value (000°s) (000's)
90 Day Euro$ March 2021 12 $ 2,976 $ 24
Australia 10 Year Bond March 2020 20 1,950 56
Canadian 10 Year Bond June 2020 42 4,466 36
Euro-Bobl March 2020 17) (2,546) (25)
Euro-BTP March 2020 (7) (1,126) 17
Euro-Bund June 2020 (139) (26,806) (217)
Euro-Bund March 2020 (157) (30,757) (900)
Euro-Buxl 30 Year Bond March 2020 11 2,669 184
Euro-OAT March 2020 (57) (10,616) (282)
Euro-Schatz March 2020 9) (1,116) (3)
Japan 10 Year Bond (OSE) March 2020 7 9,999 119
Long Gilt June 2020 (29) (5,034) (48)
U.S. 10 Year Note (CBT) June 2020 (201) (27,085) (458)
U.S. 10 Year Ultra Note June 2020 (19) (2,854) (92)
U.S. 5 Year Note (CBT) June 2020 583 71,563 1,236
U.S. Long Bond (CBT) June 2020 (10) (1,703) (54)
U.S. Ultra Bond (CBT) June 2020 21 4,357 239
Unrealised Appreciation of Futures Contracts (28 February 2019 (000's): $483) $ 1,911
Unrealised Depreciation of Futures Contracts (28 February 2019 (000's): $(1,904)) (2,079)
Net Depreciation of Futures Contracts (28 February 2019 (000's): $(1,421)) $ (168)

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Asset-Backed Securities — 0.70% France — 4.27% (28 February 2019: 4.69%) Japan — 1.60% (28 February 2019: 1.79%)
(28 February 2019: 0.79%) EUR 490 AXASA, 1,050 Mitsubishi UFJ Financial
140 Ford Credit Floorplan Master 3.250%, due 28/05/2049 * 614 0.78 Group Inc,
Owner Trust A, Series 2018 4, 200 BNP Paribas SA, 3.218%, due 07/03/2022 1,085 1.37
Class A, 4.705%, due 10/01/2025 * 220 0.28 EUR 160 Mitsubishi UFJ Financial
4.060%, due 15/11/2030 161 0.20 GBP 400 BNP Paribas SA, Group Inc,
420 SLM Student Loan Trust 1.875%, due 14/12/2027 510 0.64 0.680%, due 26/01/2023 180 0.23
s g, ores 2008 10 O e due 101012022 4 052 125 190
, . 6, due .
1.944%, due 25/03/2044 * 397 0.50 EUR 400 Engie SA, Luxembourg — 2.17% (28 February 2019: 1.37%)
Total Asset-Backed Securities 0.500%, due 24/10/2030 452 0.57 300 ArcelorMittal SA,
(Cost $546) 558 0.70 EUR 310 GELF Bond Issuer | SA, 6.250%, due 25/02/2022 322 0.41
— 1.125%, due 18/07/2029 t 353 0.44 160 ArcelorMittal SA,
Mortgage-Backed Securities — 4.81% 330 Pernod Ricard SA, 4.550%, due 11/03/2026 174 0.22
(28 February 2019: 0.00%) 4.450%, due 15/01/2022 348 044 EUR 300 Blackstone Property Partners
921 Freddie Mac Pool ‘QA0245’, EUR 200 Terega SASU, Europe Holdings Sarl,
3.500%, due 01/06/2049 962 1.2 0.625%, due 27/02/2028 221 028 1.750%, due 12/03/2029 345 044
1,083 Freddie Mac Pool ‘QA3734’, 200 WEA Finance LLC / Westfield EUR 230 Logicor Financing Sarl,
3.000%, due 01/10/2049 1,130 1.43 UK & Europe Finance PIc, 3.250%, due 13/11/2028 296 037
455 Freddie Mac Pool ‘'SB0084’, 4.750%, due 17/09/2044 251 0.32 EUR 125 Prologis International Funding
3.000%, due 01/02/2032 474 0.60 3 380 127 Il SA,
288 Freddie Mac Pool 'SD0126", : - 1.750%, due 15/03/2028 152 0.19
3.000%, due 01/09/2049 297 0.37 Germany — 4.18% (28 February 2019: 5.37%) EUR 240 SELP Finance Sarl,
912 Ginnie Mae Il Pool ‘MA4509’, EUR 100 Allianz Finance Il BV, 1.500%, due 20/11/2025 279 035
3.000%, due 20/06/2047 948 120 5.750%, due 08/07/2041 * 19 0.15 EUR 130 SELPFinance Sarl,
! o
Total Mortgage-Backed Securities EUR 400 Allianz SE, 1.500%, due 20/12/2026 150  0.19
(Cost $3,742) 3,811 4.81 4.750%, Perpetual * 498  0.63 1,718 217
Corporate Bonds and Notes — 76.77% 500 Deutsche Telekom Mexico — 0.33% (28 February 2019: 1.38%)
28 February 2019: 84.84%) International Finance BV,
( ry 2019:82.887% 2.820%, due 19/01/2022 512 065 240 BBVA Bancomer SA/Texas,
Australia — 0.12% (28 February 2019: 0.48%) 250 Deutsche Telekom 6.750%, due 30/09/2022 260 0.33
80 Westpac Banking Corp, International Finance BV, Netherlands — 2.78% (28 February 2019: 4.89%)
4.421%, due 24/07/2039 94 0.12 8.750%, due 15/06/2030 379 0.48 EUR 394 ABN AMRO Bank NV,
Austria — 0.42% (28 February 2019: 0.00%) EUR 200 [‘j:e“r:’ggu%”gzce 7.125%, due 06/07/2022 505  0.64
EUR 300 CAlmmobilien Anlagen AG, 5.750%, due 14/09/2040 * 227 o020  EUR 300 ABNAMRO Bank N,
o : ' : 4.750%, Perpetual * 352 045
0.875%, due 05/02/2027 334 0.42 .
EUR 400 Hannover Rueck SE, EUR 310 Cooperatieve Rabobank UA,
Belgium — 1.10% (28 February 2019: 1.92%) 1.125%, due 09/10/2039 * 438 055 2.500%, due 26/05/2026 * 352 044
440 Anheuser-Busch InBev EUR 200 Muenchener EUR 100 Enexis Holding NV,
Worldwide Inc, RueckversfheruerS- 0.750%, due 02/07/2031 117 0.5
4.600%, due 15/04/2048 529 067 fﬁg‘iﬁ;ﬁl tAGIn EUR 140 Euronext NV,
EUR 300 KBC Group NV, ’ 1.000%, due 18/04/2025 162 0.20
1.875%, due 11/03/2027 * 342043 Lo 0 gﬁpsgg/"' due 26/05/2049 * 259 032 ER 200 ING Groep NV,
. 3.000%, due 11/04/2028 * 238 0.30
871 110 0.250%, due 10/03/2022 446 0.56 EUR 300 ING Grgepﬁv
Brazil — 1.83% (28 February 2019: 2.24%) EUR 380 Volkswagen Financial Services 2.500%, due 1'5/02/2029 * 354 0.45
310 Braskem Finance Ltd, ! EUR 100 Vesteda Finance BV,
6.450%, due 03/02/2024 340 043 1.500%, due 01/10/2024 435 05 1.500%, due 24/05/2027 18 0.15
330 Petrobras Global Finance BV, 3,313 4.18 2198 278
6.900%, due 19/03/2049 396 0.50 — . -
o, due Hong Kong — 0.27% (28 February 2019: 0.28%) Norway — 0.42% (28 February 2019: 0.48%)
300 Suzano Austria GmbH, 200 AIAG Ltd. 144A
7.000%, due 16/03/2047 352 0.45 3 200‘:/0uz 1’1/03/2’025 212 027 320 DNB Bank ASA,
EUR 300 Vale SA, 0%, due : 6.500%, Perpetual * 335 042
3.750%, due 10/01/2023 358 0.45 Ireland — 0.48% (28 February 2019: 0.81%) Russia — 0.49% (28 February 2019: 0.51%)
1,446 1.83 310 CRH America Finance Inc, 350 Lukoil International Fi
4.500%, due 04/04/2048 377 048 (<ol Imemational Finance
Canada — 0.17% (28 February 2019: 0.00%) .
140 MEG Energy Corp Israel — 0.48% (28 February 2019: 0.00%) 4.750%, due 02/11/2026 388 0.49
7.125%, due 01/02/2027 132 017 EUR 390 Teva Pharmaceutical Finance South Africa — 0.50% (28 February 2019: 0.50%)
Netherlands Il B, ; f
China — 1.77% (28 February 2019: 1.97%) ; 350 Anglo American Capital Plc,
st C‘;ﬂna Overseagmance o 1.125%, due 15/10/2024 380 0.48 4.750%, due 10/04/2027 200 050
Cayman VI Ltd, Italy — 3.58% (28 February 2019: 1.50%) Spain — 2.67% (28 February 2019: 4.74%)
4.250%, due 26/04/2023 744 0.94 EUR 150 Enel Flonance International NV, EUR 300 Banco Bilbao Vizcaya
EUR 340 CNAC HK Finbridge Co Ltd, 1.125%, due 17/10/2034 170 022 Argentaria SA,
1.750%, due 14/06/2022 386 049 270 Enel Finance International NV, 0.750%, due 11/09/2022 336 042
260 CNAC HK Finbridge Co Ltd, 6.000%, due 07/10/2039 359 045 EUR 200 Banco Bilbao Vizcaya
3.500%, due 19/07/2022 268 034 EUR 290 FCA Bank SpAflreland, Argentaria SA,
1398 177 0.500%, due 13/09/2024 321 0.41 5.875%, Perpetual * 232 0.29
- L - EUR 380 Intesa Sanpaolo SpA, GBP 400 Banco Santander SA,
Colombia — 0.51% (28 February 2019: 0.50%) 1.000%, due 04/07/2024 428 0.54 1.750%, due 17/02/2027 505 0.64
340 Ecopetrol SA, EUR 130 Telecom ltalia Finance SA, EUR 200 Banco Santander SA,
5.875%, due 28/05/2045 407 051 7.750%, due 24/01/2033 213 027 5.250%, Perpetual * 231 029
. EUR 230 UniCredit SpA, EUR 200 Prosegur Cia de Seguridad
Denmark — 1.59% (28 February 2019: 0.86%) 1.250%, due 25/06/2025 * 260 0.33 SA.
270 Danske Bank A’S, EUR 420 UniCredit SpA, 1.000%, due 08/02/2023 226 029
5.375%, due 12/01/2024 303 0.38 1.200%, due 20/01/2026 * 462 0.58 GBP 300 Telefonica Emisiones SA,
EUR 200 Danske Bank A/S, EUR 340 UniCredit SpA, 5.597%, due 12/03/2020 385 0.49
2.500%, due 21/06/2029 * 235 0.30 2.000%, due 23/09/2029 * 367 0.46 140 Telefonica Emisiones SA,
EUR 370 Danske Bank A/S, EUR 200 UniCredit SpA, 7.045%, due 20/06/2036 202 0.25
1.375%, due 12/02/2030 * 412 0.52 7.500%, Perpetual * 255 0.32
EUR 280 Danske Bank A/S, P 2117 267
5.750%, Perpetual * 309 0.39 : . Sweden — 1.22% (28 February 2019: 1.85%)
1,259 1.59 EUR 350 Samhallsbyggnadsbolaget i
Norden AB,
2.624%, Perpetual * 385 0.49

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000's) Asset Value (000's) Asset Value (000’s) Asset
(000's) $ Value (000°s) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) 270 Standard Chartered Plc, 40 Enterprise Products Operating
Sweden — (continued) 3.516%, due 12/02/2030 * 278 035 LLC,
o
EUR 320 Svenska Handelsbanken AB, GBP 190 Tesco Corporate Treasury 3.950%, due 31/01/2060 #0008
1.250%. due 02/03/2028 * 363 046 Services Plc, 250 Enterprise Products Operating
200 Svencka Handelsbanken AB 2.500%, due 02/05/2025 254 032 LLC,
6"262(5); Paenr Ztsuaaln* enAb, 214 027 GBP 193 Tesco Property Finance 3 PIc, 5.375%, due 15/02/2078 * 248 0.31
0207, TEP - 5.744%, due 13/04/2040 330 042 220 Exelon Corp,
962 1.22 GBP 190 UNITE Group Plc/The, 3.400%, due 15/04/2026 238 0.30
Switzerland — 2.60% (28 February 2019: 3.75%) 3.500%, due 15/10/2028 272 034 190 Fidel\ty & Guaranty Life
dit Sui EUR 140 Vodafone Group Plc, Holdings Inc,
200 Credit Suisse Group AG, 2.500%, due 24/05/2039 179 0.23 5.500%, due 01/05/2025 211027
7.250%, Perpetual 221 028 200 FirstEnergy Corp, Series C,
280 Glencore Finance Canada Ltd, 8,787 11.10 7.375%, due 15/11/2031 292 037
k370 ZOOO%' g_ue 15/1E1/2041L ’ 335 042 United States — 29.52% (28 February 2019: 28.77%) 513 GE Capital International
encore Finance Europe Ltd, i i Funding Co Unlimited Co,
1.875%, due 13/09/2023 a6 o054 FUR 410 Abbottireland Financing 4.418%, due 151172035 587 0.7
230 Syngenta Finance NV, 5o GBP 200 GE Capital UK Fundin
4.441%, due 24/04/2023 245 031 380 i'sg\fie/"l'ni”e 1971172027 455 057 Umim‘?ed Co, 9
EUR 102 UBSAG, 3.200%. due 21/11/2029 202 051 8.000%, due 14/01/2039 433 055
4.750%, due 12/02/2026 * 17 015 140 Astna Inc 50 General Motors Co,
EUR 320 UBS Group AG, 2.800%, due 15/06/2023 144 0418 6.600%, due 01/04/2036 61 008
1.750%, due 16/11/2022 369 046 EUR 230 Allergan Funding SCS 130 General Motors Co,
EUR 300 UBS Group AG, 1.250% due 01/06/2024 265 033 6.750%, due 01/04/2046 153 0.19
1.500%, due 30/11/2024 346 044 ER 230 Armetican Exbress Credi : 16 Goldman Sachs Capital I,
press Credit o "
2,059 260 Corp, 4.000%, Perpetual 14 0.02
United Arab Emirates — 0.60% 0.625%, due 22/11/2021 257 032  FUR 280 ?ﬁgdma” sachs Group In/
(28 February 2019: 0.00%) EUR 190 /IAmencan International Group 2.875% due 03/06/2026 353 045
nc, ! )
EUR 410 DP World Plc, N 340 Goldman Sachs Group Inc/
2.375%, due 25/09/2026 475 0.60 330 ;500 %, due 08/06/2023 218 028 The,
mgen Inc, o
United Kingdom — 11.10% (28 February 2019: 13.69%) 3.625%, due 22/05/2024 357 045 o a'1||5§ 7. d“g 22/05/2045 438 055
EUR 210 Annington Funding Plc, 140 Anthem Inc, Szcl)oligogue%'sn 112045 76 0.10
1.650%, due 12/07/2024 245 031 3-12hS %, due 15/05/2022 145 018 340 HCA Inc
EUR 280 Barclays Plc, 90 Anthem Inc, %
2.000%, due 07/02/2028 * 313 0.40 3.650%, due 01/12/2027 99 0.12 170 E{Czioln/::’ due 15/06/2026 389 0.49
GBP 210 Barclays Plc, GBP 125 AT&T Inc, %
6.375%, Perpetual * 285 036 4.250%, due 01/06/2043 189 024 150 af;(a):’a I:‘C’e 15/06/2049 198025
285 BP Capital Markets Plc, 150 AT&T Inc, % due
3.561%, due 01/11/2021 295 037 5.450%, due 01/03/2047 195025 Lp 360 ﬁl";iiss/;(')glu\fv;rség?ﬁozga 159 020
GBP 150 BUPA Finance Pic, EUR 400 AT&T Inc, Series B, 0.250%, due 05/12/2024 403 051
5.000%, due 25/04/2023 21 0.27 2.875%, Perpetual * 434 0.55 140 Interconltinenta\ Exchange Inc .
GBP 190 Close Brothers Group Plc, 340 Bank of America Corp, 4.250%. due 21/09/2048 169 021
2.750%, due 26/04/2023 254 032 3.550%, due 05/03/2024 * 358 045 450 Interational Lease Finance
GBP 250 Co-Operative Bank Plc/The, 140 Bank of America Corp, Comp
4.750%, due 11/11/2021 337 043 4.443%, due 20/01/2048 * 180 0.23 5.875%, due 15/08/2022 491 062
GBP 220 CPUK Finance Ltd, 310 Berkshire Hathaway Finance EUR 250 JPMorgan Chase & Co,
7.239%, due 28/02/2024 340 0.43 Corp, 1.090%, due 11/03/2027 * 286 0.36
GBP 310 Dignity Finance Plc, Series B, 4.200%, due 15/08/2048 379 0.48 20 Kroger Co/The,
4.696%, due 31/12/2049 350 044 120 Boeing Co/The, 3.950%, due 15/01/2050 21 0.03
360 Fiat Chrysler Automobiles NV, 3.950%, due 01/08/2059 134 0.17 10 L3Harris Technologies Inc,
5.250%, due 15/04/2023 377 048 479 Bristol-Myers Squibb Co, 4.854%, due 27/04/2035 12 0.02
230 HSBC Holdings Plc, 3.625%, due 15/05/2024 517 065 270 Las Vegas Sands Corp,
5.100%, due 05/04/2021 238 030 160 Carlyle Holdings Il Finance 3.500%, due 18/08/2026 282 036
EUR 250 HSBC Holdings Plc, LLC, 1444, 210 Lehman Brothers Holding Inc,
6.000%, Perpetual * 307 039 5.625%, due 30/03/2043 203 026 zero coupon, Perpetual Toog - -
GBP 260 HSBC Holdings Pic, 190 Centene Corp, 320 Lehman Brothers Holdings
5.875%, Perpetual * 361 0.45 4.625%, due 15/12/2029 204 026 Capital Trust Escrow,
EUR 290 Informa Plc, 210 Charte_r Communications zero coupon, Perpetual toog — -
1.500%, due 05/07/2023 334 042 Operating LLC / Charter 130 Mars Inc,
200 Lloyds Bank Plc, Communications Operating 4.200%, due 01/04/2059 172 0.22
12.000%, Perpetual * 242 030 Cap'tao': 230 MDC Holdings Inc,
GBP 200 Lioyds Banking Group Plc, 5.375%, due 01/05/2047 241 030 6.000%, due 15/01/2043 254 032
5.125%, Perpetual * 260 033 150 Cimarex Energy Co, 500 Microsoft Corp,
GBP 100 MG Plc, 3.900%, due 15/05/2027 156 0.20 3.700%, due 08/08/2046 608 077
3.875%, due 20/07/2049 * 131 0417 500 Citigroup Inc, 200 MPLX LP,
GBP 200 Marston’s Issuer Plc, 8.125%, due 15/07/2039 866 1.09 4.800%, due 15/02/2029 224 028
Series B1, GBP 180 Comcast Corp, 170 MPLX LP,
3.275%, due 15/07/2035 * 223 028 1.875%, due 20/02/2036 231029 4.500%, due 15/04/2038 173 022
560 Reckitt Benckiser Treasury 70 Comcast Corp, 250 MPT Operating Partnership
Services PIC, 4.950%, due 15/10/2058 %  0.12 LP / MPT Finance Corp,
2.375%, due 24/06/2022 571 0.72 340 CVS Health Corp, 5.000%, due 15/10/2027 262 033
EUR 450 Royal Bank of Scotland Group 5.050%, due 25/03/2048 419 053 GBP 430 MPT Operating Partnership
Plc, EUR 340 CyrusOne LP / CyrusOne LP / MPT Finance Corp,
2.500%, due 22/03/2023 529 067 Finance Corp, 3.692%, due 05/06/2028 587  0.74
200 Royal Bank of Scotland Group 1.450%, due 22/01/20?7 376 0.47 112 MUFG Americas Holdings
Plc, 140 DCP Midstream Operating LP, Corp,
4.269%, due 22/03/2025 * 215 027 5.125%, due 15/05/2029 137 017 3.000%, due 10/02/2025 119 0.15
220 Royal Bank of Scotland Group 90 Devon Energy Corp, 190 Noble Energy Inc,
PIC, 5.000%, due 15/06/2045 97 012 3.850%, due 15/01/2028 197 025
3.754%, due 01/11/2029 * 229 029 EUR 110 Digital Dutch Finco BV, 180 Northrop Grumman Corp,
500 Santander UK Group 1.500%, due 15/03/2030 127 0.16 3.250%, due 15/01/2028 194 025
Holdings Plc, 70 Energy Transfer Operating LP, 270 Northwest Pipeline LLC,
4.750%, due 15/09/2025 554 0.70 6.250%, due 15/04/2049 81 0.10 4.000%, due 01/04/2027 290 037
260 Standard Chartered Plc, 60 Energy Transfer Operating LP, 100 Nuveen LLC,
3.950%, due 11/01/2023 273 0.34 5.000%, due 15/05/2050 61 0.08 4.000%, due 01/11/2028 17 015

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) EUR 650 Bundesrepublik Deutschland 410 United States Treasury Note/
United States — (continued) Bundesanleihe, Bond,
130 Occidental Petroleum Cor 0.000%, due 15/08/2026 754 0.95 2.250%, due 15/08/2049 466 0.59
3.400% due 15/04/2026p' 133 017 EUR 300 Bundesrepublik Deutschland 230 United States Treasury Note/
120 Occid o | Petrol c : Bundesanleihe, Bond,
ccidental Petroleum Corp, 0.250%, due 15/02/2027 355 0.45 2.375%, due 15/11/2049 268 034
3.000%, due 15/02/2027 119 0.15 .
470 Occid | Petrol C EUR 420 Bundesrepublik Deutschland 3138 396
cci ecnta etroleum Corp, Bundesanleihe, . .
6.600%, due 15/03/2046 572 0.72 0.500%, due 15/08/2027 507 064 Total Government Bonds and Notes
360 Progress Energy Inc, EUR 630 Bundesrepubli (Cost $11,460) 12,049 1522
publik Deutschland ' .
3.150%, due 01/04/2022 370 0.47 f
EUR 250 Prologi: Euro Finance LLC B“”deosame'he' Collective Investment Schemes — 0.70%
1875% due 05/01/2029' 308 0.39 0.250%, duej 5/02/2029 754 0.95 (28 February 2019: 7.56%)
. 7o . . EUR 200 Bundesrepublik Deutschland 552 Western Asset Liguidit
EUR 220 Prologis Euro Finance LLC, Bundesanleine, Series 03, estern Asset Liquidity
0.625%, due 10/09/2031 241 0.30 4.750%. due 04/07/2034 394 050 Funds Plc 7_W_es_tem Asset
410 Schlumberger Holdings Corp, EUR 690 Bundesrepublik Deutschland US Dollar Liquidity Fund -
4.000%, due 21/12/2025 451 057 Bundesanleine. Series 2007 Class WA (Distributing) 552 0.70
340 Southsm CofThe, 4.250%, due 04/07/2039 1,467 1.85 Total Collective Investment Schemes
2.950%, due 01/07/2023 354 045 EUR 200 Bundesrepublik Deutschland (Cost $552) 552 0.70
70 $arga Eesources I;ar;ners L/ Bundesanleihe, Total Investments and Pledged
Fie:]rgsceecsgtrjgces artners 1.250%, due 15/08/2048 313 040 Investments at fair value through profit
5.000%, due 15/01/2028 69  0.09 6301 7.96  orloss (Cost $74,400) 77,739 9820
310 Time Warner Cable LLC, Indonesia — 1.43% (28 February 2019: 1.78%) Forward Foreign Currency Contracts — 0.14%
7.300%, due 01/07/2038 425 054 gR 350 Indonesia Government (28 February 2019: 0.15%)
150 Transcontinental Gas Pipe International Bond, Unrealised appreciation of contracts
;'”;Sgg; Lbc' 01/02/2026 194 oa 1.400%, due 30/10/2031 388 049  (see below) 105 0414
. b, due . -
8 . 590 Indonesia Government _ o . o
110 UnltedoHeaIth Group Inc, International Bond, Futures — 0.41% (?8 February 2019: 0.06%)
4.450%, due 15/12/2048 138 0.17 5.250%, due 17/01/2042 742 0.94 Unrealised appreciation of contracts
EUR 290 US Bancorp, 1130 T (see below) 327 0.41
0.850%, due 07/06/2024 331 0.42 ' ' " : f
60 \/erizonGCommunications Inc, Mexico — 0.25% (28 February 2019: 0.00%) Total Flnancw_zl Assets at fair value
5 950% due 16/03/2087 g 50 0.10 : e through profit or loss 78,171  98.75
. . . MXN 3,570 Mexican Bonos, Series M, N
260 VICI Properties LP / VICI Note 7.750%. due 13/11/2042 194 0.25 (Czrsel:IthEfaUI;g‘:’;a?(; 4_4‘;1)')02%)
Colnc, - - - - ebruary : (0.44%
4.125%3 due 15/08/2030 261 0.33 Romania —0.41% (2_8 February 2019: 0.00%) Unrealised depreciation of contracts
410 Wachovia Capital Trust IIl, EUR 290 Romanian Government (see below) (805) (1.02)
5.570%, Perpetual * 411 0.52 International Bond, N — S
100 Walmart Inc, 2.000%, due 28/01/2032 325 041 (FZ";"::SUZ‘:;G;%';gc:u(:,'jgﬁ}:»“""ads (0.53%)
4.050%, due 29/06/2048 126 0.16 Russia — 0.70% (28 February 2019: 0.00%) )
) o Unrealised depreciation of contracts
380 Wells Fargo & Co, . deral q
4.600%, due 01/04/2021 393 oso  RUB 11,680 Russian Federal Bond - OFZ, (see below) (418) (0.53)
eries , — o " B
EUR 250 \Zl\lzegf)g/argdo &(52365/2023 sou 037 6.900%, due 23/05/2029 182 0.23 Futures — (0.31%) (28 February 2019: (0.34%))
: o, aue : EUR 300 Russian Foreign Bond — Unrealised depreciation of contracts
o nggSSE/argdisz;i 172035 340 043 Eurobond, (see below) 249 O30
150 Western Midstream 2.875%, due 04/12/2025 373 047 Total Financial Liabilities at fair value
Operating LP. 555  0.70 through profit or loss (1,468) (1.86)
4.650%, due 01/07/2026 158 020 United Kingdom — 0.07% (28 February 2019: 0.08%) Total Financial Assets and Financial
110 Westem Midstream GBP 26 United Kingdom Gilt, Liabilities at fair value through profit or
Operating LP, 4.500%  due 07/12/2042 58 0.07 loss 76,703  96.89
4.750%, due 15/08/2028 112 014 =07, QU8 : - —
100 Western Midstream United States — 3.96% (28 February 2019: 2.40%) Other Assets in Excess of Liabilities 2,458 3.11
Operating LP, 190 United States Treasury Note/ Total Net Assets $79,161 100.00
5.500%, due 15/08/2048 93 0.12 Bond, - -
130 Western Midstream 1.750%, due 31/12/2024 198 0.25 - Amounts designated as “~" are either $0, less than
Operating LP, 80 United States Treasury Note/ $1,000, less than 1,000 shares or less than 0.01%.
5.250%, due 01/02/2050 121015 Bond, 144A  Securities exempt from registration under Rule 144A of
330 Williams Cos Inc/The, 1.375%, due 31/08/2026 82 0.10 the Securities Act of 1933, as amended. These
4.300%, due 04/03/2024 357 045 60 United States Treasury Note/ securities may only be resold, in transactions exempt
150 WPX Energy Inc, Bond, from registration, to qualified institutional buyers. As at
4.500%, due 15/01/2030 143 018 3.125%, due 15/11/2028 70 0.09 29 February 2020, these securities amounted to
23367 2952 10 g”'tgd States Treasury Note/ $415,000 or 0.53% of net assets.
ond, ) .
Total Corporate Bonds and Notes 2.625%. due 15/02/2029 11 0.02 * Variable rate security. The interest rate shown reflects
(Cost $58,100) 60,769  76.77 120 United S'tates Treasury Note/ the rate in effect at 29 February 2020.
Government Bonds and Notes — 15.22% Bond, T llliquid.
(28 February 2019: 7.29%) 2.375%, due 15/05/2029 133017 oo Security is valued in good faith at fair value by or at the
13 — 0 . L n N
Colombia — 0.44% (28 February 2019: 0.42%) 190 gg:sd States Treasury Note/ discretion of the Manager or the respective Investment
270 F?'Omtt’ia G?‘éemé“e”t 1.625%, due 15/08/2029 199 025 Manager.
nternational Bon . o .
: 300 United States Treasury Note/ & Security is in default as at 29 February 2020 (either
5.625%, due 26/02/2044 348 0.44 Bond, principal and / or interest).
Germany — 7.96% (28 February 2019: 2.19%) 1.500°A, due 15/02/2030 311 0.39 % Security (in whole or part) pledged as collateral for
EUR 290 Bundesrepublik Deutschland 299 g”'tsd States Treasury Note/ derivatives trading as at 29 February 2020.
Bundesanleihe, ond,
2.000%, due 15/08/2023 352 0.44 3.125%, due 15/05/2048 397 0.50 ABBREVIATIONS:
EUR 403 Bundesrepublik Deutschland 110 United States Treasury Note/ Peroetual A bond with turity date. Peroetual bond
Bundesanleihe, Bond,o erpetual - ond with no maturity date. Perpetual bonds
0.500%, due 15/02/2025 474 0.60 3‘3‘75 %, due 15/11/2048 153 0.19 are not redeemable but pay a steady stream of
EUR 187 Bundesrepublik Deutschland 230 United States Treasury Note/ interest
Bundesanleihe, Bond,o EUR - Euro
1.000%, due 15/08/2025 227 029 3.000%, due 15/02/2049 0103 oo _ British Pound
EUR 592 Bundesrepublik Deutschland 429 United States Treasury Note/ ’
Bundesanleihe, Bond, MXN ~ Mexican Peso
0.500%, due 15/02/2026 704 0.89 2.875%, due 15/05/2049 # 549 069 pup — Russian Ruble

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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% of
Total
Analysis of Total Assets Assets
Transferable securities admitted to an official
exchange listing or traded on a regulated market 95.32
Collective investment schemes 0.68
Financial derivative instruments 0.53
Other assets 3.47
Total Assets 100.00
Schedule of Credit Default Swaps
Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000's) (000's)
Bank of America Merrill Lynch CDX.NA.IG, 1.000% Buy 20/12/2024 3,500 $ (54)
Bank of America Merrill Lynch iTrax Europe, 1.000% Buy 20/12/2024 4,400 (84)
Bank of America Merrill Lynch iTrax Europe, 5.000% Buy 20/12/2024 6,280 (598)
Goldman Sachs AkzoNobel NV, 1.000% Buy 20/12/2023 1,150 31
JP Morgan Telenor ASA, 1.000% Buy 20/12/2023 1,150 (38)
Unrealised Appreciation of Credit Default Swaps (28 February 2019 (000°s): $-) $ -
Unrealised Depreciation of Credit Default Swaps (28 February 2019 (000°s): $(301)) (805)
Net Depreciation of Credit Default Swaps (28 February 2019 (000's): $(301)) $ (805)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
13/03/2020 BNY Mellon Buy EUR 493 Sell usb 541 $ 3
30/03/2020 Morgan Stanley Buy BRL 1,600 Sell usb 381 (24)
20/05/2020 Citi Buy UsD 4,442 Sell EUR 4,070 (72)
20/05/2020 Goldman Sachs Buy uUsb 9,218 Sell EUR 8,404 (104)
20/05/2020 Goldman Sachs Buy usb 544 Sell GBP 418 7
20/05/2020 Goldman Sachs Buy GBP 480 Sell usb 624 (7)
20/05/2020 JP Morgan Buy usb 6,805 Sell EUR 6,229 (104)
20/05/2020 JP Morgan Buy uUsb 5,368 Sell GBP 4,125 69
20/05/2020 Morgan Stanley Buy uUsD 4,290 Sell EUR 3,906 (42)
20/05/2020 Morgan Stanley Buy EUR 50 Sell usb 55 1
20/05/2020 UBS Buy uUsb 5,763 Sell EUR 5,253 (65)
20/05/2020 UBS Buy usb 1,913 Sell GBP 1,470 25
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $104) 105
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000°s): $(125)) (418)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $(21)) $ (313)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000's)
Euro-Bobl March 2020 (12) $(1,797) $ (16)
Euro-Bund June 2020 9) (1,736) (14)
Euro-Bund March 2020 (10) (1,959) (49)
Euro-Buxl 30 Year Bond June 2020 3) (723) 21
Euro-Bux| 30 Year Bond March 2020 (2) (485) (36)
Long Gilt June 2020 (11) (1,910 (18)
U.S. 10 Year Note (CBT) June 2020 32 4,312 96
U.S. 5 Year Note (CBT) June 2020 47 5,769 100
U.S. Long Bond (CBT) June 2020 (17) (2,894) 91)
U.S. Ultra Bond (CBT) June 2020 1 2,283 131
Unrealised Appreciation of Futures Contracts (28 February 2019 (000's): $38) $ 327
Unrealised Depreciation of Futures Contracts (28 February 2019 (000°s): $(233)) (245)
Net Appreciation of Futures Contracts (28 February 2019 (000's): $(195)) $ 82

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value  Net Face Value  Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) € Value (000°s) € Value (000°s) € Value
Corporate Bonds and Notes — 90.00% Luxembourg — 6.69% (28 February 2019: 9.96%) 500 Viridian Group FinanceCo Plc /
(28 February 2019: 87.67%) 1,350 Eurofins Scientific SE, dewa: Power & Energy,
Brazil — 1.90% (28 February 2019: 1.26%) 4.875%, Perpetual * 1389 244 4.000%, due 15/09/2025 507 089
GBP 770 Petrobras Global Finance BV, 710 Herculoe Debtco Sarl, 10,166 17.80
6.625%, due 16/01/2034 1,083 1.90 50 2-750 %, BdcueH 3%06/8221‘; ) 710 1.24 ynited States — 15.80% (28 February 2019: 14.77%)
France — 9.34% (28 February 2019: 8.35%) o 7e0% due 31/102026 673 118 440 Ashland Services BV,
940 3AB Optique Developpement 940 Ypso Finance Bis SA, 1170 éOOO;A’H d%eh3g/01l/2028 426 075
SAS, o , ausch Health Cos Inc,
0%  due 01/10/2023 054 164 8.000%, due 15/05/2027 1,046 1.83 4:500%  due 15/05/2023 1165 2,04
1,000 Altice France SA/France, 3818 669 620 Belderllnc,
3.375%, due 15/01/2028 976 1.71 Netherlands — 6.49% (28 February 2019: 4.91%) . ‘Cl~125c/o, due 15/10/2026 659 1.15
" . . 00 Cott Corp,
200 Banijay Entertainment SASU, 583 Maxeda DIY Holding BV, .
3.500%, due 01/03/2025 200 035 6.125%, due 15/07/2022 524 0.92 200 >00% duleg“wfoi“ | 933 163
470 guzrggz/Kirég Frg?/coe;é\osz.g X 6o o8 380 Promontoria Holding 264 BV, prernational Game Technology
e2” o CUe ' 6.750%, due 15/08/2023 322056 3.500%, due 15/07/2024 306 054
140 Burger King France SAS, 1,000 Schoeller Packaging BV, 450 International Game Technolo
6.000%, due 01/05/2024 143 025 6.375%, due 01/11/2024 1040 182 Pl %
500 Casino Guichard Perrachon SA, 1,000 Trivium Packaging Finance BV, 759
4.498%, due 07/03/2024 425 074 3.750%, due%S/gOB/ZOZG 1,035 1.81 1000 g,ﬁ (;’Cdue 19/0412028 aeon
850 Furopcer g”"blj'g/yoi;gggé e 1o 756 Ziggo BY, 3.250%, due 15/03/2025 1,009 177
: o, cue ' 4.250%, due 15/01/2027 786 1.38 720 James Hardie International
910 Kapla Holding SAS, 3707 6.49 Finance DAC
3.375%, due 15/12/2026 897 1.57 : : 5625% due 01/10/2026 754 132
i3 — Ly . 0, - . -
670 Novaf\g/es SAS, Romania — 1.70% (28 February 2019: 0.00%) 1,350 Kronos International Inc,
5.000%, due 15/06/2025 542 095 1,000 RCS &RDS SA, 3.750%, due 15/09/2025 1336 234
5332 9.34 3.250%, due 05/02/2028 970 1.70 500 LKQ European Holdings BV,
—7.299 £ 10.279 Spain — 8.08% (28 February 2019: 8.30%) 3.625%, due 01/04/2026 504 088
Germany — 7.29% (28 February 2019: 10.27%) P o v 201 ) GBP 190 MPT Operating Partnership LP /
250 Adler Pelzer Holding GmbH, 300 Cirsa Finance International Sarl, MPT Finance Corp,
4.125%, due 01/04/2024 219 038 6.250%, due 20/12/2023 311 054 2.550%. due 05/12/2023 226 040
200 Bayer AG, 900 Codere Finance 2 Luxembourg 1,000 Netflix Inc
2.375%, due 12/11/2079 * 200 0.35 SA, 3.625%, due 15/06/2030 1,031 1.80
680 CBR Fashion Finance BV, 6.750%, due 01/11/2021 799 1.40 250 Ol European Group BV,
5.125%, due 01/10/2022 675 1.18 680 Grifols SA, 2.875%, due 15/02/2025 256 0.45
1,000 IHO Verwaltungs GmbH, 1.625%, due 15/02/2025 682 1.20 9020 1580
3.750%, due 15/09/2026 1,002 175 250 Grupo Antolin-Irausa SA, d -
665 KME SE, 3.250%, due 30/04/2024 217 038 Total Corporate Bonds and Notes
6.750%, due 01/02/2023 511 0.90 690 Repsol International Finance BV, (Cost €50,992) 51,395 90.00
825 Nidda BondCo GmbH, 4-?(10% due 25/03/2075 * 773 135 |oan Notes — 6.05% (28 February 2019: 1.80%)
5.000%, due 30/09/2025 825 145 900 Telefonica Europe BV,
800 Platin 1426 GmbH, 4.375%, Perpetual * 985 1.73 1,000 SA\aCrolnvoy (Luxembourg)
5.375%, due 15/06/2023 733 1.28 590 Tendam Brands SAU, 0.000%, due 20/01/2027 * 993 174
5.000%, due 15/09/2024 588 1.03 :
4,165  7.29 270 Froneri Lux FinCo SARL,
260 Tendam Brands SAU, 0.000%, due 30/01/2027 * 268 047
Greece — 1.23% (28 February 2019: 0.00%) 5.250%, due 15/09/2024 * 256  0.45 ' o ) ) ’
160 Ortho Clinical Diagnostics S.A.,
692 Crystal Almond SARL, 4,611  8.08 3.500%, due 17/01/2027 * 160 0.28
[y .
4.250%, due 15/10/2024 705 123 sweden — 1.22% (28 February 2019: 1.08%) 450 Swissport Financing S.a.r.l.,
Ireland — 1.17% (28 February 2019: 1.96%) 0.000%, due 14/08/2024 * 449  0.79
700 Samhallsbyggnadsbolaget i 600 TDC A/S
680 eircom Finance DAC, Norden AB !
o . 3.000%, due 11/06/2025 * 595 1.04
2.625%, due 15/02/2027 669 1.17 2.624%, Perpetual * 698 1.22 1,000 Verisure Holding AB,
Israel —2.95% (28 February 2019: 1.98%) Switzerland — 0.27% (28 February 2019: 0.00%) 3.000%, due 21/10/2022 * 989 1.73
1,370 Teva Pharmaceutical Finance 150 Holcim Finance Luxembourg SA, Total Loan Notes (Cost €3,474) 3,454  6.05
Netherlands Il BV, o *
1.125%. due 15/10/2024 1210 212 3.000%, Perpetual 156 027 Collective Investment Schemes — 0.77%
. , . . P i — o, . 9 .
170 Teva Pharmaceutical Finance United Kingdom — 17.80% (28 Feb.ruary 2019: 16.65%) (28 February 2019: 0.03%)
Netherlands Il BV, GBP 220 Co-operative Group Holdings USD 482 Western Asset Liquidity Funds
6.000%, due 31/01/2025 178  0.31 2011 Ltd, Plc — Western Asset US Dollar
300 Teva Pharmaceutical Finance 7.500%, due 08/07/2026 290 051 Liquidity Fund — Class WA
Netherlands Il BV, GBP 1,000 Galaxy Bidco Ltd, (Distributing) 436 0.77
4.500%, due 01/03/2025 298 0.52 6.500%, due 31/07/2026 1216 213 Total Collective Investment Schemes
1636 295 GBP 320 IDH Finance Plc, (Cost €436) 436 0.77
: . 6.250%, due 15/08/2022 344  0.60 Totall " ot fal oo th -
Italy — 7.80% (28 February 2019: 7.01%) BP 500 Id Finco PI otal Investments at fair value throug
Y ° oruary o G Jerrold Finco Plc, profit or loss (Cost €54,902) 55,285 96.82
1,000 ASR Media and Sponsorship 6.125%, due 15/01/2024 596  1.04
SpA, GBP 1,100 Ladbrokes Group Finance Plc, Forward Foreign Currency Contracts — 0.64%
5.125%, due 01/08/2024 1,058 1.85 5.125%, due 08/09/2023 1,381 2.42 (28 February 2019: 0.00%)
370 International Design Group SPA, GBP 350 Marston’s Issuer Plc, Series B1, Unrealised appreciation of contracts
6.500%, due 15/11/2025 365 0.64 3.275%, due 15/07/2035 * 354 062 (see below) 365  0.64
580 Leonardo SpA, GBP 430 Mclaren Finance Plc, " " "
4.875%, due 24/03/2025 690 121 5.000%, due 01/08/2022 456 0.80 Iﬁ:::,;',?:?;'f?: Assets at fair value S5 650 9746
140 Telecom ltalia Finance SA, GBP 430 Miller Homes Group Holdings - -
7.750%, due 24/01/2033 208  0.36 Plc, Forward Foreign Currency Contracts — (0.21%)
500 Telecom ltalia SpA/Milano, 5.500%, due 15/10/2024 520 0.91 (28 February 2019: (0.50%))
3.000%, due 30/09/2025 542 0.95 GBP 320 Pinewood Finance Co Ltd, Unrealised depreciation of contracts
1,410 Telecom lItalia SpA/Milano, 3;250%: dge 30/09/2025 377 0.66 (see below) (117) (0.21)
3.625%, due 25/05/2026 1592 279 GBP 910 glngnacole Bd'dco Pl/CéZ/zoz 078 g9 Total Financial Liabilities at fair value
4455  7.80 :375%, due 15 s 1,07 1. through profit or loss (117) (0.21)
- - GBP 1,010 Saga PIc, - - - -
Jersey — 0.27% (28 February 2019: 0.20%) 3.375%, due 12/05/2024 980 1.71 T.otall .F!nanclaI.Assets and Financial .
150 LHC3 PIc, GBP 238 Tesco Property Finance 6 Pic, Liabilities at fair value through profit or
4.125%, due 15/08/2024 154  0.27 5.411%, due 13/07/2044 361 0.63 loss 55,533 97.25
GBP 1,410 Virgin Media Secured Finance Other Assets in Excess of Liabilities 1,570 275
Plc,
5.000%, due 15/04/2027 1,706 2.99 Total Net Assets €57,103 100.00

The accompanying notes are an integral part of the Financial Statements
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- Amounts designated as “~" are either €0, less than % of
€1,000, less than 1,000 shares or less than 0.01%. . Total
i . . Analysis of Total Assets Assets
* Variable rate security. The interest rate shown reflects
the rate in effect at 29 February 2020. Transferable securities admitted to an official
exchange listing or traded on a regulated market 87.11
ABBREVIATIONS: Other transferable securities dealt in on another
Perpetual - A bond with no maturity date. Perpetual bonds regulated market 5.85
are not redeemable but pay a steady stream of Collective investment schemes 0.74
|m‘e.rest Financial derivative instruments 0.62
GBP — British Pound Other assets 568
usD — United States Dollar
Total Assets 100.00

Schedule of Forward Foreign Currency Contracts

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
13/03/2020 BNY Mellon Buy GBP 186 Sell EUR 219 € (3)
13/03/2020 BNY Mellon Buy EUR 3 Sell GBP 2 -
20/05/2020 BNP Paribas Buy EUR 273 Sell GBP 232 5
20/05/2020 JP Morgan Buy EUR 1,506 Sell GBP 1,265 41
20/05/2020 Royal Bank of Canada Buy EUR 3,011 Sell GBP 2,554 53
20/05/2020 Societe Generale Buy EUR 147 Sell GBP 124 3
20/05/2020 UBS Buy GBP 3,300 Sell EUR 3,936 (114)
20/05/2020 UBS Buy EUR 11,146 Sell GBP 9,398 261
20/05/2020 UBS Buy EUR 182 Sell usb 200 2
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): €-) 365
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): €(383)) (117)
Net Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): €(383)) € 248

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at 29 February 2020

% of % of % of
Face Value Net Face Value Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000's) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Asset-Backed Securities — 1.67% 82 Fannie Mae Pool Colombia — 0.30% (28 February 2019: 0.77%)
(28 February 2019: 2.34%) ‘CA0907, 9,010 Ecopetrol SA,
99 Argent Securities Inc Asset- 3.500%, due 01/12/2047 88 - 5.375%, due 26/06/2026 10,111  0.13
Back_e_d Pass-Through 1,662 Flagstar Mo_rtgage Trust 10,720 Ecopetrol SA,
Certificates 2018-2, Series 2018 2, 5.875%, due 28/05/2045 12,847 0.17
Series 2004-W8, Class A4, 144A,
Series 2004 W8, Class A2, 3.500%, due 25/04/2048 * 1,713 0.02 22,958 0.30
2.587%, due 25/05/2034 * 99 - 5,414 Freddie Mac Structured Denmark — 0.38% (28 February 2019: 0.44%)
10,398 Community Funding CLO Agency Credit Risk Debt
2015-1A, Series 2015 1A, Notes, Series 2015 DNAT, e ?%%555 Biﬁiyf/oﬁffﬁz’z 1,239 0.02
Class A, 1444, Class M2, 4,760 Danske Bank A/S, 1447 ' '
5.750%, due 01/11/2027 t 11,140  0.15 3.477%, due 25/10/2027 * 5449 0.07 g anSke Bank />, .
. 5.375%, due 12/01/2024 5,341 0.07

5,990 CSMC 2017-RPL1 Trust, 1,266 Freddie Mac Structured EUR 18 920 Danske Bank AS
Series 2017 RPL1, Class A1, Agency Credit Risk Debt . 5%']7555/ ;:’n . 52250 029
1444, Notes, Series 2016 DNAT, 875%, Perpetua : :
2.750%, due 25/07/2057 * 6,178 0.08 Class M2, 28,830 0.38

14,410 CSMC 2017-RPL1 Trust, 4.527%, due 25/07/2028 * 1,270  0.02 — o . o
Series 2017 RPL1, Class A2, 6,471 Freddie Mac Structured France —1.63% (2_8 February 2019: 2.09%)
144A, Agency Credit Risk Debt 9,553 Altice France SA/France,
3.076%, due 25/07/2057 * 14,467 0.19 Notes, Series 2017 DNAT, 144A,

7,199 CWHEQ Revolving Home Class M1, 7.375“/?, due 01/05/2026 10,036 0.13
Equity Loan Trust 2.827%, due 25/07/2029 * 6,481 0.08 3,600 BNP Paribas SA, 144A,

Series 2006-I, Series 2006 |, 17,480 GS Mortgage Securities 4.705%, due 10/01/2025 * 3,959 0.05
Class 2A, Corp Il, Series 2018 SRP5, 5,390 BNP Paribas SA, 144A,
1.798%, due 15/01/2037 * 6,938 0.09 Class C, 144A, 5.198%, due 10/01/2030 * 6,495 0.09

8,000 Ford Credit Floorplan 5.409%, due 15/09/2031 * 17,498 0.23  EUR 10,859 BNP Paribas SA,

Ma_ster Owner Trust A, 4,700 JP Morgan Chase 6.125%, Perpetual * 13,052 0.17
Series 2018 4, Class A, Commercial Mortgage 9,600 BNP Paribas SA, 144A,
4.060%, QUe 15” 1(2030 9,203 0.12 Securities Trust 2014-FL6, 7.375%, Perpetual * 10,879 0.14

10,484 Hertz \_/ehlcle Financing Il Series 2014 FL6, Class D, 520 BNP Paribas SA, 144A,

g 592951 4212;6 2A, 144A, 7.625%, Perpetual * 539 0.01
ass C, , 5.909%, due 15/11/2031 * 4,530 0.06 400 BNP Paribas SA, 144A,
4.990%, due 2.5/03/.2022 10,769 0.14 3,439 MortgagelT Trust 2005-3, 7.000%, Perpetual * 460  0.01

11,260 Hertz \_/ehlcle Financing Il Series 2005 3, Class A1, EUR 19,900 BPCE SA,

Eﬁ’;ffgeﬂ 42‘2/17 1A, 2227%, gue 2‘5/08/2035 * 3426 004 2.750%, due 30/11/2027 * 23,373 031
; : 7,719 New Residential Mortgage EUR 15,857 Credit Agricole SA,
5.270%, (.1ue 2.5/10/.2021 11,437 0.15 Loan Trust 2017-4, 6 SOO%gPerpetua\ . 18551 024

24,100 Hertz Vehicle Financing Il Series 2017 4A, Class A1 6 OC. di o e S ! :
LP, Series 2018 1A, IV g ' 11,610 Cre |t°Agr|coe A‘, 144A,

Class A, 1444, 4.000%, due 250052057 * 8,296 0.1 3.125%, Perpetua 13,739 018
3.290%, due 25/02/2024 25233 033 . : = : . EUR 20,400 Societe Generale SA,

5,177 Morgan Stanley ABS Total Mortgage-Backed Securities 2.500%, due 16/09/2026 * 23,251 0.30
Capital | Inc Trust (Cost $149,039) 157.717 2.06 124,334 1.63
2005-HE1, Corporate Bonds and Notes — 30.28% " .

Series 2005 HE1, Class M1, @8 ‘;ebruary 2019: 34.61%) ’ India — 0.38% (28 February 2019: 0.41%)
2.302%, due 25/12/2034 * 5,103 0.07 . o . o INR 250,000 National Bank for

6,078 Mosaic Solar Loan Trust Australia — 0.14% (2§ Febrl.lary 2019: 0.15%) Agriculture and Rural
2018-2-GS, 9,520 BHP Billiton Finance USA Development, Series 16C,

Series 2018 2GS, Class A, Ltd, 144A, 8.370%, due 22/06/2020 3,487 0.05
144A, 6.750%, due 19/10/2075* 11,084 0.14  |\R 500,000 NTPC Ltd, Series 53,
4.200%, due 22/02/2044 6,564 0.08  Belgium — 0.54% (28 February 2019: 0.98%) 9.170%, due 22/09/2024 7,627 0.10

19,800 Sonic Capital LLC, INR 500,000 Power Finance Corp Ltd,

Series 2020 1A, Class A2l, 17840 fhevser Busch InBev Series 130C,

144A, . 8.390%, due 19/04/2025 7,159 0.09

o . ,
3.845%, due 20/01/2050 20,407 027 2:550%, due 23/01/2049 24277 0310 950 000 power Grid Corp of India
— 2,570 Anheuser-Busch InBev -

Total Asset-Backed Securities Worldwide Inc Ltd, Series C,
(Cost $122,236) 127,538 1.67 5.800%. due 2'3/01/2059 3656 005 8.200%, due 23/01/2025 3,616 0.05
Mortgage-Backed Securities — 2.06% EUR 12,000 KBC Group NV, INR 500,000 I;E3CO(I31$, Ze”ei 3/3034’/2025 7148 009
(28 February 2019: 3.08%) 1.875%, due 11/03/2027 * 13,675 0.18 . o, due : .

18,790 BBCCRE Trust 2015-GTP, 41,608 054 29,037 038
?izeAs 2015 GTP, Class D, Brazil — 0.88% (28 February 2019: 0.85%) Israel — 0.94% (28 February 2019: 0.04%)

4.563'%, due 10/08/2033 * 19,495 0.26 11,200 Petrobras Global Finance 7 O;gva Phacrmasi/eustlc"a\ 2

19,646 Connecticut Avenue BY, 51650%, due 10/1 112031 706 0.01
Securities Trust 2020-R01, 7.375%, due 17/01/2027 13,605 0.18 : o, due 10/ .
Series 2020 RO1 27,820 Petrobras Global Finance 9,512 Teva Pharmaceutical
Class TM1, 144A, BY, finance Co BV,

2.427%, due 25/01/2040 * 19,696 0.26 5.999%, due 27/01/2028 31,571  0.41 2.950%, due 18/12/2022 9,151 0.12

10,270 CSAIL 2015-C3 13,890 Petrobras Global Finance 1,085 Teva Pharmaceutical
Commercial Mortgage } Fmancoe IV BY,

Trust, Series 2015 C3, 6.850%, due 05/06/2115 16,490  0.22 3.650%, due 10/11/2021 1,080 0.01

Class D, 5,220 Yamana Gold Inc, 4,320 Teva Pharmaceutical

3.353%, due 15/08/2048 * 9,072 0.12 4.625%, due 15/12/2027 5,765 0.07 ;g%fg; Nime;'?,%‘f,;'giY' 4199 006
~ . , due , .

7,000 CSAIL 201_6 C7 67,431 0.88 43637 Phﬂ cal
Commercial Mortgage , eva Pharmaceutica
Trust, Series 2016 C7, Canada — 0.15% (28 February 2019: 0.16%) Finance Netherlands Ill BV,
Class D, 144A, 3,060 1011778 BC ULC / New 2.800%, due 21/07/2023 4,070 0.05
4.387%, due 15/11/2049 * 6,331 0.08 Red Finance Inc, 144A, 22,413 Teva Pharmaceutical

8,511 CSMC Series 2015-12R, 4.250%, due 15/05/2024 3,069 0.04 Finance Netherlands Ill BV,
Series 2015 12R, 1,770 Cott Holdings Inc, 144A, 1444,
Class 2A1, 144A, 5.500%, due 01/04/2025 1,815 0.02 7.125%, due 31/01/2025 23,625 0.31
2.292%, due 30/11/2037 * 8,503 0.1 6,880 Teine Energy Ltd, 144A, 875 Teva Pharmaceutical

42,939 CSMC Trust 2018-J1, 6.875%. due 30/09/2022 6865 0.09 Finance Netherlands Ill BV,

Series 2018 J1, Class B2, - - - - 3.150%, due 01/10/2026 766 0.01
144A, 11,749 0.5 35,870 Teva Pharmaceutical
3.667%, due 25/02/2048 * 44,945  0.59 China — 0.13% (28 February 2019: 0.00%) Finance Netherlands Il BV,

887 Fannie Mae Pool 8930 Prosus NV, 144A 4.100%, due 01/10/2046 27,982 0.37
‘BN6683’, ' 1 p
3.500%. due 01/06/2049 924 0.01 4.850%, due 06/07/2027 9,920 0.13 71,579 0.94

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000's) Asset Value (000's) Asset Value (000’s) Asset
(000's) $ Value (000°s) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) Switzerland — 0.89% (28 February 2019: 1.14%) 2,540 Amazon.com Inc,
Italy — 1.94% (28 February 2019: 1.36%) 770 Credit Suisse Group AG, 4.950%, due 05/12/2044 3,584 0.05
9,230 Enel Finance International 144A, 29,830 Amazgn.c(?m Inc,
NV, 144A, 7.250%, Perpetual * 851 0.01 12 400 4A.050 %, due I22/08/2047 38,436 0.50
9 8,680 Credit Suisse Group AG, . mazon.com Inc,
- &feig ?Andpua2%7gL(X2039 12,273 0.16 1444, 4.250%, due 22/08/2057 58,363 0.76
! 144A ' 7.500%, Perpetual * 9,376 0.12 20,816 Apache Corp,
5017%. due 26/06/2024 5811 004 2,520 Credit Suisse Group 5.100%, due 01/09/2040 21,215 0.28
1,690 Intesa Sa;npaolo SpA ' Funding Guernsey Ltd, 5,810 Apache Corp,
T aan ' 4.875%, due 15/05/2045 3,295 0.05 4.750%, due 15/04/2043 5497 0.07
5-710%, due 15012026 1,840 0.02 210%64[:0@ fundng L. 12,050 AApzZCoh; eisoia0a 11626 015
7 . 0, due B .
EUR 25679 '%eggcianpp:rg'e‘;japﬁ' 50489 039 4.125%, due 12/03/2024 24 - 4,410 Arconic Inc,
) 210Té|ecomllta|ia SpAY ! ’ 5,640 Glencore Funding LLC, 5.870%, due 23/02/2022 4,643 0.06
! Milano, 144A 3 5,990 Ardagh Packaging Finance
5 3030/’c due '30/05/2024 2365 003 3.875%, due 27/10/2027 5,959 0.08 Plc / Ardagh Holdings USA
8.490 UniCredit SpA. 1448 ' ) EUR 9,400 UBS Group AG, Inc, 144A,
: PA, . 5.750%, Perpetual * 11,116  0.15 6.000%, due 15/02/2025 6,260 0.08
6.572%, due 14/01/2022 9,123 0.12
. ! 11,160 UBS Group AG, 23,560 BAC Capital Trust XIV,
41,520 UniCredit SpA, 144A, 6.875% P *
\ . o, Perpetual 12,204 0.16 Series G,
7.296%, due 02/04/2034 48270 0.63
EUR 36,550 UniCredt SoA 7,050 UBS Group AG, 4.000%, Perpetual * 21,866  0.29
T 6.625% Peﬁ etual * 42081 055 7.000%, Perpetual * 7,856 0.10 20,180 Bank of America Corp,
. d P L . 15,800 UBS Group AG, 144A, Series X,
148,245 1.94 7.000%, Perpetual * 16,861 0.22 6.250%, Perpetual * 22,183 0.29
Luxembourg — 0.19% (28 February 2019: 0.00%) 67,742 0.89 31,390 Bank of America Corp,
i Series AA
8,580 ArcelorMittal SA, United Arab Emirates — 0.01% o F *
3.600%, due 16/07/2024 8909 0.12 (28 February 2019: 0.03%) 29340 Sé1n()koo/]ﬁ’kprﬁ;$i;uglorp 34821046
3,285 Arcelorittal SA, 770 DAE Funding LLC, 144A, " Series FF, '
550 i-uf /"M}gtu“? SA“OG/ZOE 3,805 0.05 5.750%, due 15/11/2023 804 0.01 5.875%, Perpetual * 31,931 0.42
, rcelorMittal SA,
7.000% due 15/10/2039 1959 0.02 United Kingdom — 2.76% (28 February 2019: 3.72%) 31,490 Bausch Health Cos Inc,
: : : : 144A,
14673 0.19 2'410336’§'§Z/5 Bj[l‘g ;'f” 1202 687 004 7.000%, due 15/03/2024 32,487 0.43
625%, , :
Macau — 0.11% (28 February 2019: 0.11%) 9,340 Barclays Plc, 2,490 ?iZSACh Health Cos Inc,
2,980 Sands China Ltd, 4.972%, due 16/05/2029 * 10,804 0.14 '0
4.600%, due 08/08/2023 3,209 0.04 340 Bardlays Pic, 5 920 gfu 2(c)h/gﬁg;fhoc1§s1|/n ZCOZS 2,569 003
4,380 Sands China Ltd, 5.088%, due 20/06/2030 * 385 0.01 ! 1447 ’
5.125%, due 08/08/2025 4,927 0.07 EUR 19,300 Zaorggg/s P:’Zr stual * 2299 0.2 5.250%, due 30/01/2030 2,898 0.04
8136 0.1 9260 Bérclay?ﬂc P ' : 7,010Blue Racer Midstream
Mexico — 0.38% (28 February 2019: 0.43%) " 7.750%, pe'rpema| * 9,938 0.13 ELoCrp/ BJZZARBCGF Finance
3,900 Banco Mercantil del Norte 14,720 Barclays Plc, 6.125% . due 15/11/2022 6.421 0.08
SA/Grand Cayman, 144A, 8.000%, Perpetual * 16,184 0.21 8470 Béemg Clo/The ! '
6.875%, Perpetual * 4,104 0.05 13,360BAT Capital Corp, " 3.250%, due 01/02/2035 9,037 0.12
8 900 Banco Mercantil del Norte 3.557%, due 15/08/2027 14,025 0.18 £om e, G ' :
. A 4,540 California Institute of
SA/Grand Cayman, 144A, 10,340 BAT Capital Corp, Technology
7.625%, Perpetual * 10,062 013 4.540%, due 15/08/2047 10,781 0.14 3.650%. due 01/09/2119 5427 007
15,780 Petroleos Mexicanos, 10,750 HSBC Holdings Plc, 8,870 C.ameror} LNG LLC, 144A, ' .
6.375%, due 23/01/2045 14,828 0.20 4.583%, due 19/06/2029 * 12,215 0.16 ' 9 : .
. . 19788 HSBC Holdings P 3.302%, due 15/01/2035 9,567 0.13
28,994 0.38 ' Joldings e, 5,230 Cameron LNG LLC, 144A,
6.500%, Perpetual 21,437 0.28 3.701%, due 15/01/2039 5742 0.08
Netherlands — 1.13% (28 February 2019: 1.33%) 3,280 Lloyds Banking Group Plc : o, aue ! :
, Y 9 p Plc,
o " 2,700 CCO Holdings LLC / CCO
EUR 20,400 ABN AMRO Bank NV, 7.500%, Perpetual 3,569 0.05 Holdings Capital Corp
5.750%, Perpetual * 22,999 0.30 900 Reynolds American Inc, 144A '
X 0 ;
EUR 33,200 Sioperatleve Rabobank o g;yi(\)ls/oa’niujf 151(1?;5343 1,086 0.01 5.375%, due 01/05/2025 2780 004
6.625%, Perpetual * 39,354 0.52 Group Plc, 1670 ﬁgﬁi:“’;‘g@’;g}ﬁgfco
EUR  20,000ING Groep NV 6.125%, due 15/12/2022 3,212 0.04 aan s P P
2.500%, due 15/02/2029 * 23,628 0.31 3,280 giy)i‘szl';k of Scotland 5.000%, due 01/02/2028 1,740 0.02
85,981 1.13 6.100%, due 10/06/2023 3,625 0.05 1'050297‘;‘82/9 EiorpHS/OS/zozz 065 001
South Africa — 0.08% (28 February 2019: 0.25%) 6,410 Royal Bank of Scotland 1620 Clenten:Cgrep ! :
Group Plc, . 2
1'4°°’Q29‘1°44A/:”e”ca” Capital 6.000%, due 19/12/2023 7,182 0.09 50 g“f%'g“e 1?/&2;2024 1671 002
. ' 7,370 Royal Bank of Scotl entene ¢orp, .
. 4A.oo‘o°/£, due 11/89/20|27 1,535 0.02 57,370 G?(y)ip ono Scotland 4.750%, due 15/01/2025 698  0.01
e an, e 5125%, due 28/052024 62,844  0.82 e ot dus 116673026 1,568  0.02
4 . 6,970 Royal Bank of Scotland . o, due ' .
4.500%, due 15/03/2028 4,448  0.06 Grcy)up e 13,380 Charter Communications
5,983 0.08 8.625%, Perpetual * 7,387 0.10 Operating LL_C / Charter
Spain — 0.80% (28 February 2019: 1.49%) 1,530 Virgin Media Secured Communications
EUR  32,000Banco Bilbao Viz Finance PIc, 1444, e ans
. A?ggztanaaSOA caya 5.500%, due 15/05/2029 1,573 0.02 s 40 ‘é-hzoo /o,cdue 15/03/2028 14,603 0.19
. ) rt t
8.875%, Perpetual * 37,932 0.50 211,226 276 op2r3i§ng°[f£”/“?;'ﬁir't‘é?s
EUR 19,800 BanCOOSantander SIA* United States — 16.27% (28 February 2019: 18.31%) Communications
6.250%, Perpetua 23,111  0.30 6,550 AbbVie Inc, 144A, Operayng Capital,
61,043 0.80 2.950%, due 21/11/2026 6,863 0.09 5.375%, due 01/04/2038 6,668 0.09
Supranational — 0.17% (28 February 2019: 0.18%) 14,790 AbbVie Inc, 144A, 10.730 gha”e.’ Coﬂgﬂfg'ﬁat'ons
4.050%, due 21/11/2039 16,411 0.22 perating LLC / Charter
IDR 175,900,000 International Bank for 2,320 Altria Group Inc Communications
Reconstruction & 4.400%, due 14/02/2026 2598 0.03 Operating Capital,
Development, 8,030 Altria Group Inc 6.834%, due 23/10/2055 14,536 019
8.400%, due 12/10/2021 12,677 017 ' 4.800%, due 14'/02/2029 9183 0.12 1,780 Chledniere Corpus Christi
. Holdings LLC,
4,244 2'%%%’0559"}3/02/2059 Sc62 007 5.125%, due 30/06/2027 1,988  0.03

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000's) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 4,680 Enterprise Products 2,570 Occidental Petroleum
United States — (continued) Operaglng LLC, . Corp,
150 Cimarex Energy Co 5.375%, due 15/02/2078 4,645 0.06 4.625%, due 15/06/2045 2,504 0.03
: 28,515 FirstEnergy Corp, Series C, 7,820 Occidental Petroleum
6095 é-iig?;ﬁ;)‘f:s 15/05/2027 6 - 7.375%, due 15/11/2031 41,687 0.55 Corp,
. ' 2,950 FirstEnergy Corp, Series C, 6.600%, due 15/03/2046 9,513 0.12
. i-i:iéf:ﬁb‘fif 15/07/2039 10,563 0.14 4.850%, due 15/07/2047 3,637 005 660 Occidental Petroleum
. 4 3,700 Fox Corp, 144A, Corp,
050 2;300%' ‘f“e 06/05/2044 6421 0.08 5.476%, due 25/01/2039 4,747 0.06 4.400%, due 15/04/2046 599 0.01
fugroup inc, 70F t-McMoRan |
4.750%, due 18/05/2046 1,244 0.02 3@67%(2;0 dlje 105/a0n3/;é,23 71 _ 1,400 géf;jemal Petroleum
51,475 Citigroup Inc, Series P, 250 Freeport-McMoRan Inc, 4.100%, due 15/02/2047 1,280 0.02
5.950%, Perpetual * 55,500 0.73 4.550%, due 14/11/2024 254 - 3,140 Occidental Petroleum
8,789 Comrr;onSplm Health, 5,370 GE Capital International Corp,
800 3-350 %, gu_e_tf’:'” 1|t/i042 9933 013 Funding Co Unlimited Co, 4.200%, due 15/03/2048 2,933 004
. ommonspirit Health, 4.418%, due 15/11/2035 6,147 0.08 1,980 Prime Security Services
3.817%, due 01/10/2049 3115 0.04 5,483 General Electric Co, Borrower LLC / Prime
1,530 CommScope Technologies 5.875%, due 14/01/2038 7,138 0.09 Finance Inc, 144A,
LLC, 1444, 11,060 General Electric Co, 5.750%, due 15/04/2026 2,043 0.03
5.000%, due 15/03/2027 1,388 0.02 6.875%, due 10/01/2039 15,428 0.20 2,325 PulteGroup Inc,
6,107 Conchoo Resources Inc, 915 Goldman Sachs Capital Il, 6.375%, due 15/05/2033 2,856  0.04
4.850%, due 15/08/2048 6,730 0.09 4.000%, Perpetual * 802 0.01 835 Range Resources Corp,
370 Continental Resources Inc/ 655 Goldman Sachs Capital Ill, 5.875%, due 01/07/2022 714 0.01
OK, . Series APEX, 2,420 Range Resources Corp,
4.375%, due 15/01/2028 361 - 4.000%, Perpetual * 591  0.01 5.000%, due 15/03/2023 1,760 0.02
8,260 Continental Resources Inc/ 12,340 Goldman Sachs Group Inc/ 4,760 Range Resources Corp,
OK, o The, 4.875%, due 15/05/2025 3,021 0.04
4.900%, due 01/06/2044 7,308 0.10 6.750%, due 01/10/2037 17,530 0.23 6,910 Rockies Express Pipeline
5,110 CSC Holdings LLC, 144A, 16,590 Goldman Sachs Group Inc/ LLC, 144A,
6.500%, due 01/02/2029 5656 0.07 The, 6.875%, due 15/04/2040 7,096  0.09
1,400 CVS Health Corp, 5.150%, due 22/05/2045 21,386 0.28 2,440 Sprint Capital Corp
4.780%, due 25/03/2038 1,649 0.02 16,180 Goldman Sachs Group Inc/ 8.750%, due 15/03/2032 3393 004
31,930CVS Hoea\th Corp, The, . 2,220 Sprint Communications Inc,
5.050%, due 25/03/2048 39,319 0.51 4.750%, due 21/10/2045 20,699  0.27 11.500%, due 15/11/2021 2,540 0.03
80 DaVita Inc, 5,990 Hackensack Meridian 210 Sprint Corp,
5.000%, due 01/05/2025 81 - Health Inc, 7.875% du'e 15/09/2023 240 _
4,342 DCP Midstream LP, 4.211%, due 01/07/2048 7,645 0.10 600 Sprint Cé)rp 1447
Series A, 2,370HCA Inc ! '
. . d 7.250%, due 01/02/2028 602 0.01
7.375%, Perpetual * 3,959 0.05 7.690%, due 15/06/2025 2,851 0.04 310Targa Rcesources Partners
2,405 DCP Midstream Operating 260 HCA Inc, LP / Targa Resources
LP, 144A, 5.625%, due 01/09/2028 295 - Partners Finance Corp,
6.450%, due 03/11/2036 2,467 0.03 5,130 Hilton Worldwide Finance 5.375%. due 01/02/2'027 318 _
5,990 DCP Midstream Operating LLC / Hilton Worldwide 3,810 Targa Relsources Partners
LP, 144A, Finance Corp, BT YL R
6.750%, due 15/09/2037 6310 0.8 4.875%, due 01/04/22027 5255 0.07 Partners Finance Corp
8,660 Devon Energy Corp, 6,290 ILFC E-Capital Trust |, 144A !
5.850%, due 15/12/2025 10,285 0.13 144A, 5_500'% due 01/03/2030 3776 0.05
180 Devon Energy Corp, 3.‘900%, due 21/12/2065 * 4,980 0.07 3,010 Taylor Morrison !
5.600%, due 15/07/2041 205 - 1,265 E;r:tdneerrSM@’rgan Energy Communities Inc, 144A,
160 Devon Energy Corp, ' 5.875%, due 31/01/2025 3,095 0.04
4.750%, due 15/05/2042 164 _ 6:950%, due 15/01/2038 1,697 0.02 1,730 Teachers Insurance &
2,370 Devon Energy Corp, 6,189 Elntder MLc:)rgan Energy Annuity Association of
5.000%, due 15/06/2045 2,551 0.03 Gasron()eor/s d(Je 01/09/2039 7898 010 America, 144A,
2,100 Diamondback Energy Inc, N 0 ’ . 4.900%, due 15/09/2044 2,285 0.03
3.250%, due 01/12/2026 2,135 0.03 5130 E;’:?:grgf'gga” Energy 1,300 Time Warner Cable LLC,
3,720 Dignity Health, . 7.300%, due 01/07/2038 1,783 0.02
5.267%, due 01/11/2064 4,951 0.06 5 250 ﬁ:sz()%h}l due 1?09/2040 6,644 0.09 10,190 Toll Road Investors
5,650 DISH DBS Corp, . P'ar:megrs L‘;fga” nergy Partnership Il LP, 144A,
5.875%, due 15/11/2024 5,807 0.08 ’ zero coupon, due
6.375%, due 01/03/2041 6,578 0.09 .
190 DISH [gBSdCorp, 6,450 Kinder Morgan Inc/DE, 15/02/2024 8,825 0.12
7.750%, due 01/07/2026 205 - 5300%. due 01/12/2034 7689 0.10 2,100 Toll Road Investors
3,850 Energy Transfer Operating 1550 Lémb Wleston Holdings ' ’ Partnership Il LP, 144A,
5 00%, due 15/052050 3903 0.05 Inc, 1444, osnom 999 0.01
. . ' : 4.875%, due 01/11/2026 1,611 0.02 . )
6,590 Energy Transfer Operating 8,660 Las Vegas Sands Corp 5,580 Transcontinental Gas Pipe
LP, Series F, ! o p Line Co LLC,
6.750%, Perpetual * 6,541 0.09 3930 i/IIZDCL))(() (OP due 08/08/2024 8984 012 7.850%, due 01/02/2026 7,216  0.09
6,120 Energy Transfer Operating ! 4 800%'due 15/02/2029 4398 0.06 920 United Rentals North
LP, Series G, 7 720MPLX LP’ ' ’ America Inc,
0y * . ' o,
7.125 /?, Perpetual 5,791 0.08 5.200%, due 01/03/2047 8382 011 5.875 %, due 15/09/2026 971 0.01
2,568 Enterprise Products 4,580 MPLX LP 1,290 United Rentals North
Operating LLC, ! ! America Inc,
6.125%, due 15/10/2039 3,530 0.05 4.700%, due 15/04/2048 4647 0.06 6.500%, due 15/12/2026 1,378 0.02
° 8,730 MPLX LP, ’
4,131 Enterpr}se Products 5.500%. due 15/02/2049 9933 013 1,750 United Rentals North
Operaﬁ'”g LG, 6,040 Occidental Petroleum America Inc,
6.450%, due 01/09/2040 5,731 0.08 Con 3.875%, due 15/11/2027 1,769 0.02
1,566 Enterprise Products 6 95p(')% due 01/07/2024 7116 009 3,340 United Rentals North
Operating LLC, S ’ ’ America Inc,
5.950%, due 01/02/2041 2,032 003 3.8%0 8;%‘19””' Petroleum 5.250%, due 15/01/2030 3,520 0.05
2,330 Enterpr_ise Products 5_55(')% due 15/03/2026 4413 0.06 105,779 Wachovia Capital Trust Ill,
Operaglng LLC, 5,320 Occidental Petroleum 5.570%, Perpetual * 105,940 1.39
5.100 @, due 15/02/2045 2,772 0.04 Corp 7,400 Wells Fargo & Co,
2,995 (E)n;s:;n;;: t[ocducts 6.200%, due 15/03/2040 6,272 008 s 420 3\./630:/0, du;()c4/1 1/2044 9,045 0.12
. H R ells rargo 0,
4.250%, due 15/02/2048 3,211 0.04 4135 ggf;)dema' Petroleum 4.400%, due 14/06/2046 6,433  0.08
4.500%, due 15/07/2044 3,958 0.05

A Not authorised for sale to the public in Hong Kong.
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Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) Australia — 0.52% (28 February 2019: 0.49%) Ghana — 0.03% (28 February 2019: 0.00%)
United States — (continued) AUD 45,080 Australia Government 2,180 Ghana Government
2,930 Wells Fargo & Co, Bond,oSeries 150, Internit\ona\ Bond, 144A,
4.750%, due 07/12/2046 3,701 0.05 3.000%, due 21/03/2047 39,901 0.52 7.875%, due 26/03/2027 2,306 0.03
3,926 Wells Fargo & Co, Brazil — 4.29% (28 February 2019: 4.68%) India — 1.80% (28 February 2019: 1.83%)
series U, [« BRL 22,436 Brazil Notas do Tesouro INR 300,000 Export-import Bank of
5.875%, Perpetua 4,351 0.06 Nacional Serie B, India, Series P-03,
3,490 Wesleyan University, Series NTNB, 9.300%, due 11/05/2022 4,403 0.06
4.781%, due 01/07/2116 4,910 0.06 6.000%, due 15/08/2050 8~ 23,520 0.31  INR 1,510,000 India Government Bond,
1,460 g/esmtm Mtgs”eam BRL 466,925 Brazil Notas do Tesouro 8.120%, due 10/12/2020 21,342 0.28
perating LF, Nacional Serie F, INR 1,550,000 India Government Bond,
3.100%, dge 01/02/2025 1,459 0.02 Series NTNF, 7.800%, due 11/04/2021 22,042 0.29
4,630 Western Midstream 10.000%, due 01/01/2021 109,229 143 INR 1,580,000 India Government Bond,
Operagmg LP, BRL 305,118 Brazil Notas do Tesouro Series SPB,
3.950%, due 01/06/2025 4,697 0.06 Nacional Serie F, 8.130%, due 21/09/2022 23,187 0.30
765 Western Midstream Series NTNF, INR 500,000 India Government Bond,
Operagmg LP, 10.000%, due 01/01/2023 76,244 1.00 7.160%, due 20/05/2023 7,110 0.09
4.650%, due 01/07/2026 804 0.0 BRL 48,251 Brazil Notas do Tesouro INR 1,200,000 India Government Bond,
5,100\c/)\/l'3‘51e£n Mﬂ‘;Stream Nacional Serie F, 8.830%, due 25/11/2023 18,291 0.24
perating LV, Series NTNF, INR 1,480,000 India Government Bond,
4.500%, due 01/03/2028 5116 0.07 10.000%, due 01/01/2027 12,770  0.17 8.150%, due 24/11/2026 22,290 0.29
5,040 \(/)V’f;};r;g/ltgstream 8,530 IBrazi\ian_ Go\lleBran(ljent INR 1,300,000 India Government Bond,
] nternational Bond, o
4750%, due 150822028 5,151 007 4.250%, due 07/01/2025 9,296 0.12 /.590%, due 2000372025 19197 025
9,610 Western Midstream 87,840 Brazilian Government 137,862 1.80
OperagmgdLP, International Bond, Indonesia — 5.96% (28 February 2019: 2.09%)
4.050%, due 01/02/2030 9,441 0.12 5.000%, due 27/01/2045 96,378 126 pr 82,452,000 Indonesia Treasury Bond,
8,751 Western Midstream Series FR61
Operating LP, 2145 4% 7000%, die 15052022 5,955 008
5.450%, due 01/04/2044 8,259 0.1 China — 0.37% (28 February 2019: 0.73%) | o, due ! |
- . IDR 18,941,000 Indonesia Treasury Bond,
2,620 g/estem Mtgstfeam CNY 54,500 China Government Bond, Series FRS6,
perating LP, 3.380%, due 21/11/2024 8,104 0.1 8.375%, due 15/09/2026 1,448 0.02
o " . , , .
5.300%, dge 01/03/2048 2376 003 CNY 121,000 China Government Bond, IDR 1,596,482,000 Indonesia Treasury Bond,
7,650\C/)Vestetrn Mtgstfeam 3.480%, due 29/06/2027 18,292 0.24 Series FR59,
perating L, CNY 11,000 China Government Bond, 7.000%, due 15/05/2027 113,108 1.48
9 X , 3 .
5:500%, due 15/08/2048 7,134 0.09 3.600%, due 27/06/2028 1,681 0.02  |pR 547,847,000 Indonesia Treasury Bond,
7,630 Williams Cos Inc/The, Series FR71
3.750%, due 15/06/2027 8013 0.11 28077037 9.000%, due 15032029 42,489 0.56
i i —_— o, . L N ' +f -
7,350\S/V\I}|ar|;s Cos Inc/The, Costa Rica — 0.13% (28 February 2019: 0.00%) IDR 1,579,922,000 Indonesia Treasury Bond,
ErIES0 , 3,400 Costa Rica Government Series FR78,
. 840\7/\-/5”90 A"Cd“elf;ﬂj’m“ 9,892 013 International Bond, 144A, 8.250%, due 15/05/2029 119,286 1.56
8400 ‘75%2}5 d05 ?5/0372032 14975 0.20 6.125%, due 19/02/2031 3,516 0.05 IDR 1,057,630,000 Indonesia Treasury Bond,
-/o0%, due . : 5,790 Costa Rica Government Series FR82,
3,600 Williams Cos Inc/The, International Bond, 144A, 7.000%, due 150972030 74,563 0.97
6.300%, due 15/04/22040 4,445 0.06 7.158%, due 12/03/2045 6,041 008 DR 1,311,792,000 Indonesia Treasury Bond,
8,940 Williams Cos Inc/The, Series FR68,
5.750%, due 24/06/2044 10,604 0.14 957 013 8.375%, due 15032034 98,562 1.9
665 Williams Cos Inc/The, Ecuador — 0.18% (28 February 2019: 0.60%) - . - -
5.100%, due 15/09/2045 729 001 11,720 Ecuador Government 455411 5.96
3,980 Willis-Knighton Medical International Bond, Italy — 0.75% (28 February 2019: 1.08%)
Center, Series 2018, 7.950%, due 20/06/2024 8,722 0.1 EUR 37.300 Ital iennali
. y y . , y Buoni Poliennali Del
4.813%, due 01/09/2048 5335 007 7,040 Ecuador Government Tesoro, 144,
6r980\8/\/;;<0299f3y |TE)C1,/08/2023 7803 0.10 International Bond, 144A, 3.850%, due 01/09/2049 57,005 0.75
. , due , . o
5,240 WX Enrgy Inc 8.875%, due 23/10/2027 5106 007 j oo 773 570, (28 February 2019: 2.27%)
4.500%, due 15/01/2030 5,009 0.07 13828 018  jpy 3,540,000 Japan Government Thirty
11,033 XPO CNW Inc, Egypt — 1.25% (28 February 2019: 0.71%) Year Bond, Series 59,
6.700%, due 01/05/2034 11,400 015  EGp 434,920 Eqypt Government Bond, 0.700%, due 20/06/2048 36,625 0.48
8,202 XPO Logistics Inc, 144A, 15.160%, due 10/10/2022 28,814 038  JPY 4,980,000 Japanese Government CPI
6.500%, due 15/06/2022 8,212 0.1 EGP 22,000 Egypt Government Bond, Linked Bond, Series 18,
1242752 16.27 Series 7YR, 0.100%, due 10/03/2024 8 48,992 0.64
- - . 18.400%, due 30/05/2024 1,617 0.02 JPY 2,650,000 Japanese Government CPI
Zambia — 0.08% (28 February 2019: 0.09%) £GP 151,010 Egypt Government Bond Linked Bond, Series 20,
1,510 First Quantum Minerals Series 10YR, 0.100%, due 10/03/2025 25,549 0.34
Ltd, 144A, 15.250%, due 09/12/2024 10,186 0.13 JPY 5,689,800 Japanese Government CPI
7.250%, due 01/04/2023 1,453 0.02 11,630 Egypt Government Linked Bond, Series 21,
5,000 First Quantum Minerals International Bond, 144A, 0.100%, due 10/03/2026 B 54,940 0.72
Ltd, 144A, 5.577%, due 21/02/2023 12,065 0.16 JPY 11,088,000 Japanese Government CPI
7.500%, due 01/04/2025 4,760 0.06 EGP 268,400 Egypt Treasury Bills, Linked Bond, Series 24,
6213 008 Series 273D, 0.100%, due 10/03/2029 8 106,253 1.39
Total Corporate Bonds and Notes ﬁ%r/%?ffz%pz%n' due 17165 023 272,359 357
(Cost $2,139,364) 2,312,999 30.28 EGP 13,000 Egypt Treasury Bills ! : Mexico — 6.27% (28 February 2019: 5.91%)
Government Bonds and Notes — 60.68% Series 273D, MXN 175,110 Mexican Bonos, Series M,
(28 February 2019: 47.31%) zero coupon, due 7.750%, due 23/11/2034 9,591 013
T o . o 24/03/2020 826 0.01 MXN 6,891,404 Mexican Bonos, Series M,
Argentina — 0.11% (28 February 2919. 3.31%) £GP 107,325 Eqypt Treasury Bills, 7.750%, due 13/11/2042 374,908 4.91
ARS 333,790 Argentina Trec;sury Bill, zero coupon, due MXN 1,680,290 Mexican Bonos, Series M,
Z€ro coupon, aue 8.000%, due 07/11/2047 94,286 1.23
29/07/2020 ¥ 4784 0.06 EGP 302,000 EG/O?/’I?:;igU Bills, eree 009 -
ARS 315,695 Argentina Treasury Bill, ! Sg%/igs 273D Y Bl 478785 627
zero coupon, due ! Russia — 8.32% (28 February 2019: 4.30%)
zero coupon, due
29/10/2020 t 3635 005 06/10/2020 17913 023 RUB 1,043,860 Russian Federal Bond —
8,419 0.1 OFZ, Series 6219,
95,292 125 7.750%, due 16/09/2026 16,928 0.22

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value  Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Government Bonds and Notes — (continued) 260 United States Treasury 1,888 Reynolds Consumer
Russia — (continued) ,1\‘%%? n?f 31/01/2025 266 oot d
- 9 *
RUB 1,043,840 Russian I_:edera\ Bond - 104,400 U.nited cgtatue‘z Treasury 6,677 ;gfr)\lléosl gl:;u?)AI{I%Z\é\Zr%ZZ 1er 00
OFZ, Series 6226, ! Note/Bond ' Inc
9 2 ,
7.950%, due 071022026 17,117 0.22 1.125%, due 28/02/2027 104,999 138 4.395%, due 05/02/2023 * 6635 009
RUB 9,834,551 Russian Federal Bond — X o
. 1,480 United States Treasury 9,193 Scientific Games
OFZ, Series 6207, Note/Bond International Inc,
8.150%, due 03/02/2027 163,457 2.14 o A o 4 .
RUB 10,542,282 Russian Federal Bond — 1.?50 %, due 15/11/2029 1,564 0.02 4.395%, due 14/08/2024 8979 0.12
OFZ. Series 6212 14,650 United States Treasury 4,819 SFR Group SA,
7.050%, due 19/01/2028 165,500 2.17 Note/liond, 5.346%, due 06/01/2026 * 4,706 0.06
RUB 2,639,720 Russian Federal Bond — 4.500%, due 15/02/2036 21,331 028 4,793 TKC Holdings Inc,
T OFZ Series 6224, 64,490 United States Treasury 5.400%, due 01/02/2023 * 4575 006
) f Note/Bond, 2,393 Trans Union LLC
o ’ )
6'909 %, due 23/05/2029 41,047 054 3.125%, due 15/02/2043 82,991 1.09 3.395%., due 13/11/2026 * 2377 003
RUB 1,357,010 Russian Federal Bond — 109 74 ited T AR T ’ :
OFZ. Series 6228 09,740 United States Treasury 8,700 Univision Communications
’ . Note/Bond, Inc
7.650%, due 10/04/2030 22,220 0.29 o g
RUB 514,670 Russian Federal Bond — 492 950 6'25%/“ due 15/08/2049 124,636 1.63 4.395%, due 15/03/2024 8,406 0.1
’ ) nited States Treasury Note/ 1,439 Valeant Pharmaceuticals
OFZ, Series 6221, Bond International
7.700%, due 23/03/2033 8,501 0.1 ‘o, nternational,
RUB 4,175,000 Russian Federal Bond — 2.375%, due 15/11/2049 # 1,041,560 13.64 4.659%, due 28/05/2025 * 1433 0.02
OFZ, Series 6225, 1,911,533 25.03 497 VFH Parent LLC,
7.250%, due 10/052034 66,309 0.87  Total Government Bonds and Notes >:171%, due 01/03/2026 * 4% 001
RUB 8,036,550 Russian Federal Bond — (Cost $4,421,397) 4,634,516 60.68 1,550 Virgin Media Bristol LLC,
OFZ, Series 6230, 4.159%, due 04/01/2028 * 1,536 0.02
7.700%, due 16/03/2039 134,599 1.76 Loan Notes — 1.69% (28 February 2019: 2.19%) 1,181 WC Holding Corp,
635768 832 5,540 1011778 BC ULC, 6.158%, due 11/02/2026 * 1,175 0.02
. - 3.395%, due 14/11/2026 * 5,481 0.07
South Africa— 1.30% (28 February 2019: 3.71%) | 144 Mot Semvices Ine Total Loan Notes (Cost $131,471) 128,967 1.69
ZAR 1,425,680 Republic of South Africa 3.395%, due 11/03/2025 % 1139 002 Collective Investment Schemes —0.57%
Government Bond, 2,838 Asurion LLC, ( ebruary :0.85%)
Series R209, 4.645%, due 03/11/2024 * 2,827 0.04 2,103 Legg Mason China Funds —
6.250%, due 31/03/2036 64,620 0.84 1,571 Avolon TLB Borrower 1 (US) Western Asset China Bond
35,340 Republic of South Africa LLC, Fund - Class M 27,068 0.36
Government International 3.397%, due 15/01/2025 * 1,556 0.02 16,323 Western Asset Liquidity
Bond, 4,916 Berry Global Inc, Funds Plc — Western Asset
4.300%, due 12/10/2028 35,013 0.46 3.671%, due 01/10/2022 * 4,860 0.06 US Dollar Liquidity Fund —
99,633 1.30 1,571 ge6rr7y1§/lotéal In1C9'/01/2024 553 000 Class WA (Distributing) 16,323  0.21
- . : 0, due * . . Total Collective Investment Schemes
p— 9 .
?Zgltl‘ee(:xﬁxr:rt; I;rg;r;t:so " %0)'80 % 6,394 Caesars Resort Collection (Cost $42,655) 43,391 057
18,180 Abu Dhabi Government 4.395%, due 22/12/2024 * 6199 00g  Total Investments and Pledged )
International Bond, 144A, 5,284 Change Healthcare Investments at fair value through profit
4.125%, due 11/10/2047 21,979 0.29 Holdings LLC, or loss (Cost $7,006,162) 7,405,128 96.95
38,620 Abu Dhabi Government 4.145%, due 01/03/2024 * 5226 0.07 % of
International Bond, 144A, 6,257 Charter Communications Value /oNzt
o .
3.125%, due 30/09/2049 39,364 0.51 gﬂ%ﬁﬁmgdméo/m,zozs . 11 008 Contracts (000°s) Asset
61,343 0.80 -400%, due " : (000's) $ Value
- 3,969 CityCenter Holdings LLC, -
United States — 25.03% (28 February 2019: 12.21%) 3.895%, due 18/04/2024 * 3930 005 Purchased Options — 0.40% (28 February 2019: 0.27%)
4,240 City of Detroit MI, 4,293 Dell International LLC, - Australian Dollar Currency
4.000%, due 01/04/2044 3,777 0.05 3.650%, due 19/09/2025 * 4,244 0.06 Future April 2020
1,820 Morongo Band of Mission 1,777 Edelman Financial Center Call 67.50, due 03/04/2020 51 -
Indians/The, 144A, LLC/The, —Australian Dollar Currency
7.000%, due 01/10/2039 2,300 0.03 4.879%, due 19/07/2025 * 1,764 0.02 Future March 2020
4,675 New Jersey Transportation 2,559 Entercom Media Corp, Call 67.00, due 06/03/2020 10 -
Trust Fund Authority, 4.160%, due 17/11/2024 * 2,542 0.03 —Euro Currency Future
6.561%, due 15/12/2040 6,993 0.09 4,202 Golden Nugget LLC, 1.0950, due 03/04/2020 587 0.01
1,880 New Jersey Transportation 4.145%, due 04/10/2023 * 4,135 0.05 1 Euro Currency Future
Trust Fund Authority, 2,493 Hilton Worldwide Finance 1.10, due 03/04/2020 2,132 0.03
4.131%, due 15/06/2042 2,078 0.03 ) —~Euro Currency Future
7,070 Regents of the University 3.377%, due 21/06/2026 * 2,468 0.03 1.11, due 03/04/2020 147 -
of California Medical 1,469 Intrawest Resorts Holdings —Euro Currency Future
Center Pooled Revenue, Inc, 1.1250, due 06/03/2020 12 -
3.706%, Ljue. 15/05/2120 7,196 0.09 4.395%, due 31/07/2024 * 1,459 0.02 —Euro Currency Future
16,650 State of lllinois, 7,578 Jaguar Holding Co I, March 2020
5.1_00%, due 01/06/2033 19,496 0.26 4.145%, due 18/08/2022 * 7,528 0.10 Call 1.10, due 06/03/2020 349 -
42,990 Umte_d States Treasury 1,657 Jane Street Group LLC, 1 Euro Currency Future
Inflation Indexed Bonds, 6.299%, due 07/01/2025 * 1,649 0.02 March 2020
0.750%, due 15/02/20458 54,500  0.71 4,206 Level 3 Parent LLC, Call 1.1, due 06/03/2020 183 -
40,750 United States Treasury 3.395%, due 01/03/2027 * 4,140 0.05 —Euro Currency Future
Inflation Indexed Bonds, 1,198 Michaels Stores Inc, March 2020
1.000%, due 15/02/2046 B 54,439 0.71 4.150%, due 28/01/2023 * 1,095 0.01 Call 1.12, due 06/03/2020 54 -
26,060 United States Treasury 4,829 MPH Acquisition Holdings EUR ~Euro-BPT Future April 2020
Inflation Indexed Bonds, LLC, Put 136.00, due 27/03/2020 4 -
1.000%, due 15/02/2048 B 33,949 045 9.799%, due 07/06/2023 * 4653 006 EUR Euro-Bund May 2020
258,140 Uﬂlte_d States Treasury 1,363 Phoenix Guarantor Inc, Call 182.00, due 24/04/2020 24 -
Inﬂatlgn Indexed Bonds, 4.921%, due 05/03/2026 * 1,350 002  EUR 1 Euro-OAT
1.000%, due 15/02/2049 B 332,282 435 6,493 Prime Security Services 178,00, due 27/03/2020 12 i
15,330 United States Treasury Borrower LLC, EUR 2 Euro-OAT
1,050 United States Treasu ' ' 4407 RegionalCare Hospital 10U.5. 10 Year April 2020
2 oteBond Y ga;gnset;s "Lo'd'?gh 12025 0407 006 Call 137.00, due 27/03/2020 4,395 0.06
a . o, due * . i
o ' g 23U.S. 10 Year April 2020
1.750%, due 31/12/2024 1091 0.01 Call 141.00, due 27/03/2020 1,797  0.02

A Not authorised for sale to the public in Hong Kong.
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Portfolio of Investments as at 29 February 2020 — (continued)

% of % of % of
Value Net Value  Net Value  Net
Contracts (000’s) Asset Contracts (000's) Asset Contracts (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Purchased Options — (continued) EUR — Euro-Bund April 2020 Put Forward Foreign Currency Contracts — (1.44%)
3 U.S. 10 Year April 2020 170.50, due 27/03/2020 (20) - (28 February 2019: (0.46%))
Put 131.50, EUR (1) Euro-Bund April 2020 Put Unrealised depreciation of contracts
due 27/03/2020 300 - : 171.00, dge ”27/(23/2020 (101) - (see below) (109,828) (1.44)
5 g;:”- :gzyggr May 2020 M JFiTJi:aMnar?h azrozlér;eurlcy Futures — (2.12%) (28 February 2019: (1.60%))
) . ue - nrealised depreciation of contracts
due 24/04/2020 14233 019 91.00, due 06/03/2020 (46) Unrealised depreciation of contract
1 U.S. Bond April 2020 Put (1) Jamaican Dollar Currency (see below) (161,732) (2.12)
160.00, due 27/03/2020 73 - Future March 2020 Put Total Financial Liabilities at fair value
121,080 USD Call/EUR Put 1.0846, : ?1 0, d“g OI?/°3C/2°2° (59 - through profit or loss (1,086,459) (14.23)
due 25/04/2020 365 - m Fi;li:aMnarSh zazroztsrLeLJr;cy T_otal_l _F!nanciaI_Assets and Financial .
78,190 USD PutAUD Call 0.68, Liabilities at fair value through profit
due 28/05/2020 264 _ 92.00, due 06/03/2020 (131) - or loss 6750160 88.38
223,590 USD Put/BRL Call 4.0730, (2) U.S. 10 Year April 2020 - — —
due 14/04/2020 37 _ Call 129.50, due Other Assets in Excess of Liabilities 887,781 11.62
27/03/2020 (10,031) (0.13)
73,493 USD Put/BRL Call 4.10,
doe 200312050 4 ~ (3) US. 10 Year April 2020 Total Net Assets $ 7,637,950 100.00
28,760 USD Put/BRL Call 4.1310, Call 130.00, due - Amounts designated as “~" are either $0, less than
due 23/04/2020 15 - 27/03/2020 (15,979) (0.21) $1,000, less than 1,000 shares or less than 0.01%.
84,090 USD Put/BRL Call 4.1375, @ gS” 11;)1Yggr ﬁpnl 2020 144A  Securities exempt from registration under Rule 144A of
due 21/04/2020 43 - 2?/03/2620' ue (6,001) (0.08) the Securities Act of 1933, as amended. These
78,816 USD PUtBRL Call 4.1775, i ' ) securities may only be resold, in transactions exempt
due 28/04/2020 83 _ (2) U.S. 10 Year April 2020 y only old, i p
117.970 USD PUYBRL Call 4.2560 Call 131.50, due from registration, to qualified institutional buyers. As at
! N an e ! 27/03/2020 (8,123) (0.11) 29 February 2020, these securities amounted to
due 14/05/2020 403 001 10 Year April 202 $794,737,000 or 10.42% of net assets
120,200 USD Put/BRL Call 4.273, (8) U510 Year April 2020 i 08270 :
due 15/05/2020 483 0.01 Call 132.00, due * Variable rate security. The interest rate shown reflects
73,493 USD Put/GBP Call 1.31 27/03/2020 (23,895) (0.31) the rate in effect at 29 February 2020.
: y a3t (1) U.S. 10 Year April 2020
due 20/03/2020 75 - CIaIII 13250 dl?e 1 llliquid.
432,700 gSD PU/INR Call 62.50, 27/03/2020’ (1,479) (0.02) =# Security (in whole or part) pledged as collateral for
ue 14/05/2020 - - (1) U.S. 5 Year April 2020 derivatives trading as at 29 February 2020
78,280 USD Put/JPY Call 109.83, Cali 116 00, o 9 y 2028,
due 24/04/2020 1,920 0.03 2?/03/2(520' ue (4,948) (0.06) B The rate of interest on this type of security is tied to the
224,520 USD Put/MXN Call ' : Consumer Price Index (CPI)/Retail Price Index (RPI). The
' u a (3) U.S. 5 Year April 2020 .
18.9480, due 22/05/2020 571 0.01 C.aII. 119.25, due coupon rate is the rate as of 29 February 2020.
78,816 USD Put/MXN Call 18.99, 27/03/2020 9,250) (0.12) The counterparties for OTC options are BNP Paribas,
due 28/04/2020 168 - ; Citi, Goldman Sachs, JP Morgan and Morgan Stanley.
73,390 USD Put/RUB Call 61.00 (1) Us. 5 Year April 2020
T de o400 18 Call 120.50, due
ue I - 27/03/2020 (3,012) (0.04) ABBREVIATIONS:
118,360 USD Put/RUB Call 63.67, (3) USS. 5 Year April 2020 crl _ Consumer Price Index
due 14/05/2020 475  0.01 PUt 120.00. due
226,220 USD Put/RUB Call 27/03/2626 (82) _ Perpetual - A bond with no maturity date. Perpetual bonds
63.9645, due 27/05/2020 1,205 0.02 (1) U.S. Bond April 2020 Call are not redeemable but pay a steady stream of
Total Purchased Options 162.00, due 27/03/2020 (10,016) (0.13) interest
(Cost $27,304) 30,509 0.40 (1) U.S. Bond April 2020 Call ARS - Argentine Peso
Credit Default Swaps — 0.15% (28 February 2019: 0.97%) ) LGS'EO' Z“: 27/2035)0}3% (10,972) (0.14) AUD — Australian Dollar
.S. Bon ri u
Unreslilsed appreciation of contracts 159.00, duep27/03/2020 (57) _ BRL — Brazilian Real
see below) 11,398 015 (73,390) USD Call/RUB Put 65.19, Y ~ Chinese Renminbi
Interest Rate Swaps — 0.06% (28 February 2019: 2.29%) due 09/04/2020 (2,767) (0.04) EGP  Egyptian Pound
Unrealised appreciation of contracts (146,988) gSD;SJ/g‘;/R;OCZ?J” 4.00, o EUR ~ Euro
(see below) 4,535 0.06 ue -
S G 0.02% (28 Feb 2019: 0.00%) (157,632) USD Put/BRL Call 4.0620, IDR — Indonesian Rupiah
waptions —0.02% ebruary - 0.00% due 28/04/2020 (46) - R ~ Indian Rupee
Unrealised appreciation of contracts (146,988) USD Put/GBP Call 1.33,
(see below) 1,098 0.02 due 20/03/2020 @y - ™ ~ Japanese Yen
Forward Foreign Currency Contracts — 1.24% (157,632) USD Put/MXN Call MXN - Mexican Peso
(28 February 2019: 1.12%) 18.6250, due 28/04/2020 99 - R - Russian Ruble
Unrealised appreciation of contracts Total Written Options ZAR ~ South Africa Rand
(see below) 94,894 1.24  (Cost $(24,200)) (114,048) (1.49) o of
o
Futures — 3.79% (28 February 2019: 1.93%) Credit Default Swaps — (0.03%) Total
Unrealised appreciation of contracts (28 February 2019: (0.01%)) Analysis of Total Assets Assets
e bel-ow) . " 289.066 3.7 (L;rej;esg‘sgciv)depreqat\on of contracts (1,987) (0.03) Transferable securities admitted to an official
Total Financial Assets at fair value - - - exchange listing or traded on a regulated market 79.18
through profit or loss 7,836,628 102.61 Inflation Swaps — (0.01%) (28 February 2019: 0.00%) . .
. . Other transferable securities dealt in on another
Written Options — (1.49%) (28 February 2019: (0.16%)) (lig;esg‘ssfv)deprmat\on of contracts 577 ©.01) regulated market 1.41
EUR (1) Euro-Bund April 2020 Call - Collective investment schemes 0.48
170.00, due 27/03/2020 (2,753) (0.04) Interest Rate Swaps — (9.13%) ] ) o
EUR — Euro-Bund April 2020 Call (28 February 2019: (1.35%)) Financial derivative instruments 472
172.00, due 27/03/2020 (1,242) (0.02)  Unrealised depreciation of contracts Other assets 14.21
EUR (1) Euro-Bund April 2020 Call (see below) (697,710) (9.13) Total Asset 100.00
172.50, due 27/03/2020 (2,875) (0.04) N otal Assets .
—(0.01%) (28 F 2019: 0.00
EUR (1) Euro-Bund April 2020 Put Swaptions — (0.01%) (28 February 2019: 0.00%)

169.50, due 27/03/2020 (18) -

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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Schedule of Credit Default Swaps
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Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000's) (000's)
Bank of America Merrill Lynch CDX.NA.HY, 5.000% Buy 20/12/2024 36,758 $ (1,987)
Bank of America Merrill Lynch CDX.NA.IG, 1.000% Sell 20/12/2024 733,702 11,398
Unrealised Appreciation of Credit Default Swaps (28 February 2019 (000°s): $68,052) $ 11,398
Unrealised Depreciation of Credit Default Swaps (28 February 2019 (000's): $(763)) (1,987)
Net Appreciation of Credit Default Swaps (28 February 2019 (000's): $67,289) $ 9411
Schedule of Interest Rate Swaps
Notional
Expiration Amount Value
Counterparty Rate Date (000's) (000's)
Bank of America Merrill Lynch Pay Floating USD 3M Libor BBA, Receive Fixed 1.671% 14/06/2020 76,430 $ 45
Bank of America Merrill Lynch Pay Fixed 0.127%, Receive Floating JPY 6M Libor BBA 20/06/2024 55,005,400 (6,492)
Bank of America Merrill Lynch Pay Fixed 2.100%, Receive Floating USD 3M Libor BBA 30/04/2026 1,642,000 (110,060)
Bank of America Merrill Lynch Pay Fixed 1.738%, Receive Floating USD 3M Libor BBA 23/05/2026 430,920 (19,594)
Bank of America Merrill Lynch Pay Fixed 1.735%, Receive Floating USD 3M Libor BBA 27/05/2026 273,070 (12,396)
Bank of America Merrill Lynch Pay Fixed 1.300%, Receive Floating USD 3M Libor BBA 30/06/2026 866,229 (16,535)
Bank of America Merrill Lynch Pay Fixed 1.550%, Receive Floating USD 3M Libor BBA 30/06/2026 3,589,847 (123,970)
Bank of America Merrill Lynch Pay Fixed 1.520%, Receive Floating USD 3M Libor BBA 31/07/2026 814,705 (26,814)
Bank of America Merrill Lynch Pay Fixed 1.550%, Receive Floating USD Fed Funds Rate 15/11/2026 488,189 (25,294)
Bank of America Merrill Lynch Pay Fixed 1.650%, Receive Floating USD 3M Libor BBA 15/11/2026 1,235,998 (52,807)
Bank of America Merrill Lynch Pay Fixed 2.950%, Receive Floating USD 3M Libor BBA 15/11/2043 639,791 (224,516)
Bank of America Merrill Lynch Pay Fixed 1.810%, Receive Floating USD 3M Libor BBA 15/11/2044 119,278 (13,539)
Bank of America Merrill Lynch Pay Fixed 1.850%, Receive Floating USD 3M Libor BBA 15/11/2044 384,528 (47,011)
Bank of America Merrill Lynch Pay Fixed 0.785%, Receive Floating JPY 6M Libor BBA 19/04/2047 6,782,000 (11,470)
Bank of America Merrill Lynch Pay Fixed 1.498%, Receive Floating EUR 6M Euribor Reuters 23/08/2047 17,281 (7,212)
Goldman Sachs Pay Floating RUB 3M MosPrime Reuters, Receive Fixed 6.500% 20/11/2021 9,167,700 974
Goldman Sachs Pay Floating RUB 3M MosPrime Reuters, Receive Fixed 6.500% 20/11/2021 17,825,900 1,893
Goldman Sachs Pay Floating RUB 3M MosPrime Reuters, Receive Fixed 6.500% 20/11/2021 15,279,400 1,623
Unrealised Appreciation of Interest Rate Swaps (28 February 2019 (000's): $159,791) $ 4,535
Unrealised Depreciation of Interest Rate Swaps (28 February 2019 (000°s): $(94,559)) (697,710)
Net Depreciation of Interest Rate Swaps (28 February 2019 (000's): $65,232) $(693,175)
Schedule of Inflation Swaps
Expiration Notional Amount Value
Counterparty Rate Date (000°s) (000°s)
Barclays USD — CPI Urban Consumers 07/10/2029 125,910 $ (577)
Unrealised Appreciation of Inflation Swaps (28 February 2019 (000's): $-) $ -
Unrealised Depreciation of Inflation Swaps (28 February 2019 (000°s): $-) (577)
Net Depreciation of Inflation Swaps (28 February 2019 (000's): $-) $ (577)
Schedule of Swaptions
Effective Notional Amount Value
Counterparty Description Date (000°s) (000°s)
BNP Paribas Swaption Payer Strike 0.75% 19/03/2020 300,000 $ 481
Morgan Stanley Swaption Payer Strike 0.02% 31/07/2020 58,090 (88)
Morgan Stanley Swaption Payer Strike 0.02% 31/07/2020 10,540 87
Morgan Stanley Swaption Payer Strike 0.02% 31/07/2020 31,960 229
Morgan Stanley Swaption Payer Strike 0.02% 31/07/2020 19,320 159
Morgan Stanley Swaption Payer Strike 0.02% 31/07/2020 106,260 (160)
Morgan Stanley Swaption Payer Strike 0.02% 31/07/2020 6,440 53
Morgan Stanley Swaption Payer Strike 0.02% 31/07/2020 35,420 (53)
Morgan Stanley Swaption Payer Strike 0.02% 04/08/2020 159,860 (202)
Morgan Stanley Swaption Payer Strike 0.02% 20/08/2020 11,020 89
Morgan Stanley Swaption Payer Strike 0.02% 20/08/2020 55,090 (74)
Unrealised Appreciation of Swaptions (28 February 2019 (000's): $431) 1,098
Unrealised Depreciation of Swaptions (28 February 2019 (000°s): $(175)) (577)
Net Appreciation of Swaptions (28 February 2019 (000's): $256) $ 521

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts

Expiration Date Counterparty (000's) (000's)

02/03/2020 BNY Mellon Buy usb 224,293 Sell BRL 988,373 $ 3,275

02/03/2020 BNY Mellon Buy BRL 988,373 Sell usb 234,660 (13,642)
13/03/2020 BNY Mellon Buy usb 6,252 Sell AUD 9,456 84
13/03/2020 BNY Mellon Buy usb 3,681 Sell CHF 3,585 (39)
13/03/2020 BNY Mellon Buy usb 203 Sell CNH 1,428 -
13/03/2020 BNY Mellon Buy usb 88,040 Sell EUR 80,639 (1,050)
13/03/2020 BNY Mellon Buy usb 43,165 Sell GBP 33,345 400
13/03/2020 BNY Mellon Buy usb 2,885 Sell JPY 316,674 (54)
13/03/2020 BNY Mellon Buy usb 19 Sell NOK 179 -
13/03/2020 BNY Mellon Buy usb 50 Sell NOK 454 -
13/03/2020 BNY Mellon Buy usb 129 Sell PLN 509 4l

13/03/2020 BNY Mellon Buy usb 2,160 Sell SEK 20,969 (23)
13/03/2020 BNY Mellon Buy usD 3,055 Sell SGD 4,251 3

13/03/2020 BNY Mellon Buy usb 4,342 Sell SGD 6,071 (15)
13/03/2020 BNY Mellon Buy SGD 2,91 Sell usb 2,084 7

13/03/2020 BNY Mellon Buy PLN 21,174 Sell usb 5,436 (36)
13/03/2020 BNY Mellon Buy GBP - Sell usb - -
13/03/2020 BNY Mellon Buy SGD 210,732 Sell usb 151,759 (457)
13/03/2020 BNY Mellon Buy NOK 13,418 Sell usb 1,445 (18)
13/03/2020 BNY Mellon Buy JPY 12,883,681 Sell usb 117,497 2,034
13/03/2020 BNY Mellon Buy CNH 54,479 Sell usb 7,783 22

13/03/2020 BNY Mellon Buy GBP 825,787 Sell usb 1,066,493 (7,336)
13/03/2020 BNY Mellon Buy CHF 100,401 Sell usb 102,927 1,231

13/03/2020 BNY Mellon Buy SEK 694,457 Sell usb 72,105 205

13/03/2020 BNY Mellon Buy AUD 297,907 Sell usb 199,765 (5,639)
13/03/2020 BNY Mellon Buy EUR 2,030,646 Sell usb 2,228,480 14,983

18/03/2020 Goldman Sachs Buy EUR 244,375 Sell usb 273,297 (3,224)
18/03/2020 Morgan Stanley Buy GBP 175,313 Sell usD 228,029 (3,139
01/04/2020 BNY Mellon Buy usb 3,169 Sell BRL 14,278 (17)
01/04/2020 BNY Mellon Buy BRL 973,881 Sell usb 220,757 (3,417)
15/04/2020 Morgan Stanley Buy usb 81,540 Sell BRL 338,717 5,985

17/04/2020 Barclays Buy usb 229,507 Sell IDR  3,229,156,552 8,522

17/04/2020 Barclays Buy usb 210,487 Sell KRW 245,446,239 6,007

17/04/2020 Barclays Buy usb - Sell NOK - -
17/04/2020 Barclays Buy INR 2,744,976 Sell usb 37,713 (3)
17/04/2020 Barclays Buy BRL 245,610 Sell usb 59,876 (5,093)
17/04/2020 Barclays Buy PLN 3 Sell usb 1 -
17/04/2020 Barclays Buy SEK 1,272,742 Sell usb 136,259 (3,519)
17/04/2020 BNP Paribas Buy usb 24,651 Sell CNH 171,608 92

17/04/2020 BNP Paribas Buy usb 529,865 Sell EUR 474,646 4,352

17/04/2020 BNP Paribas Buy KRW 91,809,389 Sell usb 78,162 (1,676)
17/04/2020 BNP Paribas Buy JPY 1,740,362 Sell usb 15,998 180
17/04/2020 BNP Paribas Buy SEK 3,588 Sell usb 373 1

17/04/2020 BNP Paribas Buy AUD 59,580 Sell usb 39,189 (337)
17/04/2020 BNP Paribas Buy usb 1,398 Sell ZAR 20,187 113

17/04/2020 Citi Buy usb 3,373 Sell AUD 5,000 112

17/04/2020 Citi Buy usb 42,352 Sell CAD 54,905 1,447

17/04/2020 Citi Buy usb 59,205 Sell EUR 53,182 324
17/04/2020 Citi Buy usb 66,519 Sell EUR 61,000 (1,018)
17/04/2020 Citi Buy usb 78,384 Sell GBP 59,775 1,646
17/40/2020 Citi Buy usb 105,394 Sell JPY 11,540,000 (1,879)
17/04/2020 Citi Buy usb 65,264 Sell MXN 1,239,400 2,775

17/04/2020 Citi Buy RUB 1,295,880 Sell usb 20,658 (1,455)
17/04/2020 Citi Buy CAD 21,000 Sell usb 15,846 (200)
17/04/2020 Citi Buy NOK 1,482,718 Sell usb 159,759 (2,150)
17/04/2020 Citi Buy KRW 71,314,519 Sell usb 60,570 (1,158)
17/04/2020 Citi Buy EUR 43,000 Sell usb 48,150 (542)
17/04/2020 Citi Buy COP 258,333,325 Sell usb 78,542 (5,327)
17/04/2020 Citi Buy BRL 1,920,869 Sell usb 465,888 (37,446)
17/04/2020 Citi Buy EUR 17,000 Sell usb 18,658 164
17/04/2020 Goldman Sachs Buy usb 87,324 Sell EUR 78,159 789
17/04/2020 Goldman Sachs Buy usb 198,129 Sell JPY 21,359,124 (418)
17/04/2020 Goldman Sachs Buy usb 12,278 Sell MXN 234,390 460
17/04/2020 Goldman Sachs Buy usb 248,700 Sell RUB 15,403,939 20,438
17/04/2020 Goldman Sachs Buy SEK 101,564 Sell usb 10,654 (62)
17/04/2020 Goldman Sachs Buy BRL 73,821 Sell usb 17,556 (1,091)
17/04/2020 Goldman Sachs Buy cop 10,383,282 Sell usb 3,071 (128)
17/04/2020 Goldman Sachs Buy GBP 12,803 Sell usb 16,791 (354)
17/04/2020 Goldman Sachs Buy MXN 29,913 Sell usb 1,572 (64)
17/04/2020 JP Morgan Buy usb 32,138 Sell CNH 223,835 106
17/04/2020 JP Morgan Buy usb 39,602 Sell EUR 35,477 323

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Schedule of Forward Foreign Currency Contracts — (continued)

Buy Currency

Sell Currency

29 February 2020

Unrealised
Appreciation/
(Depreciation)
of Contracts

Expiration Date Counterparty (000's) (000's) (000's)
17/04/2020 JP Morgan Buy usb 16,486 Sell EUR 15,105 $ (238)
17/04/2020 JP Morgan Buy usb 5,531 Sell KRW 6,460,750 149
17/04/2020 JP Morgan Buy usb - Sell PHP - -
17/04/2020 JP Morgan Buy usb 35,006 Sell RUB 2,239,511 1,820
17/04/2020 JP Morgan Buy usb - Sell TWD - -
17/04/2020 JP Morgan Buy IDR 104,266,800 Sell usb 7,617 (482)
17/04/2020 JP Morgan Buy AUD 153,102 Sell usb 104,354 (4,513)
17/04/2020 Royal Bank of Canada Buy CAD 27,045 Sell usb 20,334 (185)
23/04/2020 BNP Paribas Buy usb 29,489 Sell BRL 124,278 1,775
24/04/2020 JP Morgan Buy usb 10,376 Sell BRL 43,668 639
28/04/2020 Citi Buy EUR 57,311 Sell usD 63,564 (70)
14/05/2020 Citi Buy usb 45,766 Sell RUB 2,967,770 1,929
15/05/2020 Morgan Stanley Buy usb 42,836 Sell BRL 186,166 1,368
18/05/2020 Goldman Sachs Buy usb 43,377 Sell BRL 189,208 1,238
20/05/2020 Citi Buy usb 118,056 Sell EUR 108,100 (1,846)
20/05/2020 Citi Buy usb 10,589 Sell MXN 200,000 557
20/05/2020 UBS Buy usb 78,019 Sell AUD 115,414 2,718
20/05/2020 UBS Buy usb 39,450 Sell EUR 35,989 (467)
26/05/2020 Morgan Stanley Buy usb 87,114 Sell MXN 1,674,762 3,183
27/05/2020 Citi Buy usb 88,226 Sell RUB 5,748,591 3,438
Unrealised Appreciation of Forward Foreign Currency Contracts (28 February 2019 (000°s): $78,254) 94,894
Unrealised Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $(31,992)) (109,828)
Net Depreciation of Forward Foreign Currency Contracts (28 February 2019 (000's): $46,262) $  (14,934)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000°s)

90 Day Euro$ December 2020 6,357 $1,574,867 $ 9,436
90 Day Euro$ December 2021 952 236,096 1,824
90 Day Euro$ June 2020 3,498 865,449 10,161
90 Day Euro$ June 2021 (22,218) (5,511,175) (39,461)
90 Day Euro$ June 2022 952 235,965 1,762
90 Day Euro$ March 2020 (15,916) (3,924,886) (14,112)
90 Day Euro$ March 2021 6,348 1,574,383 15,328
90 Day Euro$ March 2022 952 236,036 1,759
90 Day Euro$ September 2022 951 235,646 1,724
90 Day Sterling Future June 2020 (1,317) (209,987) (63)
90 Day Sterling Future March 2020 (1,962) (312,514) 46
Australia 10 Year Bond March 2020 (4,510) (439,814) (12,144)
Australian Dollar Currency June 2020 (180) (11,761) 366
Australian Dollar Currency March 2020 1,060 69,154 (3,599)
British Pound Currency March 2020 943 75,428 (1,591)
Canadian 10 Year Bond June 2020 4,621 491,346 3,990
Canadian Dollar Currency March 2020 101 7,536 (140)
Euro FX Currency June 2020 (768) (106,502) (957)
Euro FX Currency March 2020 1,255 173,182 (605)
Euro-BTP June 2020 356 57,481 (236)
Euro-Bund June 2020 (4,007) (772,746) (9,362)
Euro-Bux| 30 Year Bond June 2020 (1,505) (362,461) (10,492)
Euro-Bux| 30 Year Bond March 2020 (1,442) (349,867) (25,749)
Euro-OAT June 2020 (2,055) (388,750) (2,052)
Euro-OAT March 2020 (493) (91,820) (2,187)
Japan 10 Year Bond (OSE) March 2020 (674) (962,759) (11,459)
Japanese Yen Currency March 2020 904 104,887 296
Long Gilt June 2020 (10,440) (1,812,417) (17,091)
Mexican Peso Currency March 2020 1,510 38,158 (1,718)
RUB/USD March 2020 3,314 123,447 (5,171)
Short Euro-BTP March 2020 1,176 146,169 493
U.S. 10 Year Note (CBT) June 2020 11,461 1,544,370 25,662
U.S. 10 Year Ultra Note June 2020 (732) (109,960) (3,543)
U.S. 2 Year Note (CBT) June 2020 25,797 5,632,211 46,076
U.S. 5 Year Note (CBT) June 2020 25,108 3,082,007 58,167
U.S. Long Bond (CBT) June 2020 11,021 1,876,325 88,773
U.S. Ultra Bond (CBT) June 2020 2,025 420,188 23,203
Unrealised Appreciation of Futures Contracts (28 February 2019 (000's): $134,631) $ 289,066
Unrealised Depreciation of Futures Contracts (28 February 2019 (000’s): $(111,918)) (161,732)
Net Appreciation of Futures Contracts (28 February 2019 (000's): $22,713) $ 127,334

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at 29 February 2020

% of % of % of
Face Value  Net Face Value  Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Asset-Backed Securities —8.11% 5,050 FBR Securitization Trust 1,000 Romark CLO Ltd,
(28 February 2019: 7.09%) 2005-2, Series 2005 2, Series 2017 1A, Class D,
4,034 ACE Securities Corp Home Class M4, . 144A, .
Equity Loan Trust Series Z..557%, d.ue 25/09/2035 4,465 0.51 8.456%, due 23/10/2030 959 0.1
2005-HE3, Series 2005 415 First Franklin Mortgage 1,320 Saranac CLO Il Ltd,
HE3, Class M4, Loan Trust 2003-FF4, Series 2014 3A, Class DR,
2.572%, due 25/052035 * 4,003  0.46 Series 2003 FF4, Class M1, 144,
2,230 Aegis Asset Backed 3.455%, due 25/10/2033 * 418  0.05 5.178%, due 22/06/2030 * 1,240 0.14
Securities Trust Mortgage 2,350 Flatiron Clo 17 Ltd, 530 Symphony CLO XIX Ltd,
Pass-Through Ctfs Ser Series 2017 1A, Class A, Series 2018 19A, Class E,
2005-4, Series 2005 4, 144A, 144A,
Class M2, 2.942%, due 15/05/2030 * 2,351  0.27 7.043%, due 16/04/2031 * 471 0.05
2.097%, due 25/10/2035 * 2,150 0.25 250 Greenwood Park CLO Ltd, 530 TCI-Symphony CLO 2016-1
400 Ammc Clo 20 Ltd, Series 2018 1A, Class E, Ltld, Series 2016 1A,
144A, Class DR, 144A,
?ZTASIZOW 7 208, Class 6.781%, due 15/04/2031 * 222 0.03 4.848%, due 13/10/2029 * 523 0.06
7.646%, due 17/04/2029 * 367 0.04 1,000 Grippen Park Clo Ltd, 450 TCI-Symphony CLO 2016-1
1,080 AMMC 'CLO Xl Ltd, Series 2017 1A, Class D, Ltd, Series 2016 1A,
Series 2012 1A, 144A, Class ER, 144A,
Class A1R2, 144'A, 5.119%, due 20/01/2030 * 997 0.1 7.348%, due 13/10/2029 * 418 0.05
2.780%, due 30/04/2031 * 1,071 0.12 606 Halcyon Loan Advisors 400 Thayer Park CLO Ltd,
1,700 Apex Credit CLO 20191 ' Funding 2015-2 Ltd, Series 2017 1A, Class D,
Ltd, Series 2019 2A Series 2015 2A, Class AR, 144A,
ClassD, 144A 1444, 7.919%, due 20/04/2029 * 381 0.04
5.964%, due 25/10/2032 * 1,694  0.19 2.874%, due 25/07/2027 * 606  0.07 600 Venture XVIl CLO Ltd,
i 3,500 Hertz Vehicle Financing Il Series 2014 17A,
1,250 Apidos CLO X Series 2013 LP, Series 2016 2A, Class DRR, 1444,
723'1 %, due'1 5/04/'2031 * 1,120 0.13 Class D, 144A, 4.651%, due 15/04/2027 * 574  0.07
1,750 Ares XXXIIR CLO Ltd 5.970%, due 25/03/2022 3,601 041 500 \/er_]ture XVII CLO Ltd,
' Series 2014 32RA Cllass C 3,330 Home Equity Mortgage Series 2014 17A, Class ERR,
Jpaie? ’ ’ Iéoa'n Allilsliégicokgg -Cl'rUSt ;247A1"/ due 15/04/2027 419  0.05
o * eries -C, . b, due * .
1.000 gj@rzofk' gLE(EJ 12%/%/?(53 1,706 020 Series 2005 C, Class M2, 2,300 Venture XXVI CLO Ltd,
' Series 2018 1A, Class C ' 2.127%, due 25/10/2035 * 3,281 0.38 Series 2017 26A, Class A,
144A ' ' 1,000 Jackson Mill CLO Ltd, 144A,
£4.969%, due 20/04/2031 * 978 011 Series 2015 1A, Class DR, 3.269%, due 20/01/2029 * 2,301  0.26
500 BlueMountain CLO 2015-2 l“é’*{y g . 1,500 Voya CLO 2017-1 Ltd,
Ltd. Series 2015 2A, X o, due 15/04/2027 980 0.1 Series 2017 1A, Class C,
Class ER 144A. 850 Jamestown CLO IV Ltd, 144A,
7.019%. due 18/07/2027 * 442 005 Series 2014 4A, Class A2R, 5.166%, due 17/04/2030 * 1,479  0.17
1,250 BlueMountain CLO 2016-1 144A, . 200 VOYA CLO 2017-2,
Ltd. Series 2016 1A, 3.181%, due 15/07/2026 848 0.10 Series 2017 2A, Class D,
Class CR. 144A, 750 Jamestown CLO X Ltd, 144A,
3.669%,ldue 20/04/2027 * 1222 014 Series 2017 10A, Class A1, 7.851%, due 07/06/2030 * 189  0.02
500 Carlyle US Clo 2017-2 Ltd, ;4&%% g . 2,717 WaMu Asset-Backed
Series 2017 2A. Class C . o, due 17/07/2029 750  0.09 Certlflcates WaMu
- e— b
o * ass DR, , eries , Class 1A,
700 g‘astlsi”/"ﬁiﬁgg(ﬁézom 200006 7.319%, due 20/10/2028 * 1,167  0.13 1797%, due 25/07/2047 * 2,204 0.25
Series 2017 1A, Class D 1,250 Marble Point Clo X Ltd, 890 Whitehorse Xl Ltd,
1444, ! ! ?irﬁs 2017 1A, Class C, ?irzlleAs 2018 12A, Class D,
o * , ,
L0 L%, due 20042029 667 008 4351%, due 15/102030* 1,239 0.14 5.481%, due 15/10/2031* 850 0.10
Series 2015 24A. Class CR 1,000 Neuberger Berman Loan Total Asset-Backed Securities
144A, ' ' édY'SEESO%% gz '—é‘li . (Cost $71,039) 70,769 8.1
4.981%, due 15/10/2026 * 773 0.09 wirzlle;, IS E, Mortgage-Backed Securities — 13.63%
1,000 g:rriz?(%ir%dziarlé%?ééd, 8.903%, due 19/01/2033 * 926  0.11 (28 February 2019: 11.30%)
144A ! ! 250 Oal_<tree CLO 2015-1 Ltd, 1,652 Alternative Loa_n Trust
4519%, due 20/07/2028 * 986  0.11 ?i;'f: 2015 1A, Class DR, 318%7?|CB' figes 2007
' , Class ,
500 g;g?%ﬂ”sdzr’:”é&&gd' 7.019%, due 20/10/2027 * 238 0.03 5.750%, due 25/04/2037 1,665 0.19
144 ' ' 1,162 I(?ptio? Onez(l;/gtgsgﬁ 1,192 %M;Lkpséé%mc Trust
9 * oan Trust | , | ,
s0 o orua Seres 2007 FXD, Series 20165 GG10,
Series 2017 2A, Class D Class 1A1, Class AJA, 144A,
144A ' ! 5.866%, due 25/01/2037 1,207  0.14 5.817°§o, due 10/08/2045 * 514  0.06
o, . 2,456 Option One Mortgage 1,881 Banc of America Funding
1,538 éfv?a?n‘iﬂi@ﬂmﬁﬁﬁ? eoe Loan Trust 2007-FXD1, Corp, Series 2015 R3,
! Equity Loan Trustg Series 2007 FXD1, Class 1A2, 144A,
Sgr\e:2004—8 Class 2A1, 2.129%, due 27/03/2036 * 1,571  0.18
Series 2004 B’ Class 2A 5.866%, due 25(01/2037 2,550 0.29 440 BB;CRE Trust 2015-GTP,
1.878%. due 15/02/2029 * 1439  0.16 1,330 ?lﬁ\MC\I/” Ltng?r)&sAZOM ?ZTAS 2015 GTP, Class D,
! : ! : , Class CR, , ,
155 EVXEE?OEﬁVﬁ'xgg Home 4.836%, due 17/07/2029 * 1,284 0.15 4.563%, due 10/08/2033 * 456  0.05
o e 1,000 OZLM VII Ltd, Series 2014 350 BBCCRE Trust 2015-GTP,
Series 2005 D' Class 2A. 7RA, Class DR, 144A, Series 2015 GTP, Class E,
1.848%. due 15/11/2035 * 150 0.02 7.946%, due 17/07/2029 * 816  0.09 144A,
3069 Dividend Solar Loans ' 900 OZLM XI Ltd, Series 2015 4.563%, due 10/08/2033 * 354  0.04
T 0182 LIC. Series 2018 2 11A, Class BR, 144A, 2,660 BBSG 2016-MRP Mortgage
Class B, 144A ! 4.070%, duf;e 30/10/2030 * 890 0.10 Zrlust,ASe?Aelszliom MRP,
% : 1,200 OZLM XII Ltd, Series 2015 ass A, ,
|, £:250%, due 201212038 3,172 0.36 124, Class D, 1444, 3.275%, due 05/06/2036 2,825  0.32
Program 2016-A LLC 7.170%, due 30/04/2027 * 1,088  0.12 3,220 BXMT 2020-FL2 Ltd,
Series 2016 A Class R 2,600 RAMP Series 2006-NC3 Series 2020 FL2, Class A,
s ’ ' HUSL ns/ﬁﬂes 2006 NE, ;45?0'0/ due 16/02/2037 * 3,224  0.37
o ass M1, . b, du 3 .
090 L.000%, due 25/01/2039 240 0.03 1967%, due 25/032036 * 2,511 0.29 1,134 Citigroup Commercial
! Trust 2005-2 618 RBSSP Resecuritization Mo_rtgage Trust 2015-SHP2,
Series 2005 2 Class M4, Trust 2010-4, Series 2010 ?ir‘lleAs 2015 SHP2, Class F,
2.557%, due 25/11/2035 * 2,059 0.24 4, Class 642, 1444, . .
5.825%, due 26/02/2036 625 0.07 6.859%, due 15/07/2027 1,137 0.3

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 271 JP Morgan Chase 2,500 Seasoned Credit Risk
2,260 COMM 2015-DC1 Commercial Mortgage Transfer Trust Series 2018-4,
Mortgage Trust, Securities Trust 2007- Series 2018 4, Class M,
Series 2015 DC1, Class C, CIBC19, Series 2007 CB19, 144A,
4311%, due 100022048 * 2,401 0.28 Class A, 4.750%, due 25/03/2058 2,718 031
11 Credit Suisse Commercial 5.941%, due 12/02/2049 * o001 3,152 Sequoia Mortgage Trust
Mortgage Trust 5 JP Morgan Chase 2007-2, Series 2007 2,
Series 2006-C3 Commercial Mortgage Class 1A3,
Series 2006 C3: Class AJ, Securities Trust 2007-LDP12, 1.967%, due 20/06/2036 * 3,043 0.35
6.622%, due 15/06/2038 * 6 - Series 2007 LD12, Class AJ, 3,000 Starwood Retail Property
391 Credit Suisse Commercial 6.517%, due 15/02/2051 * 5 - Trust 2014-STAR,
Mortgage Trust 932 JP Morgan Resecuritization Series 2014 STAR, Class C,
Series 2006-C5 Trust Series 2009-10, 144A,
Series 2006 CS: Class AJ, Series 2009 10, Class 7A2, 4.409%, due 15/11/2027 * 2,799 0.32
3739 15/12/2 . 144A, 1,300 Starwood Retail Property
4690 253M3c/§b?fuss/< ojx Efé’ 193002 6.054%, due 26/02/2037 * 556  0.06 Trust 2014-STAR,
7 Saries 2014 USA. Class F. 3,639 JPMCC Commercial Series 2014 STAR, Class D,
144A ' ' Mortgage Securities Trust 144A,
4.373%, due 15/09/2037 4,486  0.51 2019-BOLT, Series 2019 5.159%, due 15/11/2027 * 1,053  0.12
2,000 CSMC Trust 2017-CHOP ' BOLT, Class C, 1444, 1,160 Starwood Retail Property
T Caries 2017 CHOP. Class F 5.459%, due 15/07/2034* 3,643  0.42 Trust 2014-STAR,
144A, ! ! 5,077 :\;MCC Cognme(;ia\ . Series 2014 STAR, Class E,
o * ortgage Securities Trust 144A,
1400 g?&%ﬁf;%%%ﬁoo? 2005 0.23 2019-BOLT, Series 2019 6.059%, due 15/11/2027 * 529  0.06
"7 Series 2017 CHOP, Class H BOLT, Class XCP, 144A, 2,708 Tharaldson Hotel Portfolio
1440 ' ' 2.052%, due 15/07/2034 * 142 0.02 Trust 2018-THPT,
9.279%, due 15/07/2032 * 1,408 0.16 234 mtgggg‘;’rﬁgez’gg; 5 ?ﬂf 2018 THL, Class D,
3237 §§XZ§§§J§I§§'C,€,SS D Series 2007 5, Class AJ, 3.670%, due 11/11/2034* 2,710 031
144A ! ! 5.450%, due 12/08/2048 * 145 0.02 736 Wachovia Bank Commercial
3.459%, due 15/08/2035 * 3,540  0.41 234 ML-CFC Commercial Mortgage Trust
2,814 DSLA Mortgage Loan Trust Mortgage Trust 2007-5, Series 2007-C33,
" 2007-AR1, Series 2007 Series 2007 5, Class AJFL, Series 2007 C33, Class AJ,
ART. Class 1A18 144A, 5.654%, due 15/02/2051 * 598 0.07
1.787%, due 19/04/2047 * 2,507  0.29 5450%, due 12/08/2048 * 145 0.02 548 WaMu Mortgage Pass-
2,220 Eagle RE’2020—1 Ltd ' ' 598 Morgan Stanley Mortgage Through Certificates
' Series 2020 1, Class M1C Loan Trust 2005-2AR, Series 2005-AR17 Trust,
1434 ’ ’ Xorha 2%@’/5?2583851 * 515 006 s o3 R
o, . . 6, due . Class A1C3,
440 ?alﬁre/lt/lladeugoznsrfggt/iggfo 2211 025 4,420 Mortgage Insurance-Linked 2.107%, due 25/12/2045 * 384 0.04
Avenue Securities, Notes Series 2020-1, 2,013 WaMu Mortgage Pass-
Series 2017 C03, Class 1B1 Series 2020 1, Class M1C, Through Certificates
6.477%, due 25/10/2029 * 502  0.06 1444, Series 2006-AR13 Trust,
2500 F- . M cC ficut . 3.410%, due 25/02/2030 * 4,435  0.51 Series 2006 AR13, Class 2A,
e Socuraa et 2,407 Motel 6 Trust 2017-MTL6, 2.536%, due 25/10/2046 * 1,973  0.23
Series 2017 CO5, Class 1B1 Series 2017 MTLG, Class F, 824 WaMu Mortgage Pass-
5.227%, due 25/01/2030 * 2,678 031 1434, Through Certificates
22/, ‘ ' - 5.909%, due 15/08/2034 * 2,429 028 Series 2006-AR3 Trust,
3,400 Fanme Nae Connecticut 2,800 Natixis Commercial Series 2006 AR3, Class A1B,
o SOt 006 Class 181 Mortgage Securities Trust 3.053%, due 25/02/2046 * 791 0.09
5.777%, due 25/02/2030 * 3,703  0.42 2019-FAVE, Total Mortgage-Backed Securities
S0, Cue ; ' : Series 2019 FAME, Class D, 929
2,000 Fannie Mae Connecticut 144, (Cost $116,624) 118,823 13.63
Avenue Securities, 4.398%, due 15/08/2034 * 2,811  0.32 Corporate Bonds and Notes — 51.14%
Ser\esozo17 €07, Class 151*' 2,450 Natixis Commercial (28 February 2019: 46.62%)
>.627%, due 25/05/2030 2181 0.25 Mortgage Securities Trust Argentina — 0.51% (28 February 2019: 0.72%)
3,000 Fannie Mae Cpnnectlcut 2019-FAME,
Avenue Securities, Series 2019 FAME, Class E, 2,260 Transportadora de Gas del
Series 2018 CO1, Class 1B1, 1444, Sur SA, 144A,
o3 ?1770/?\'/|dueP25l/07/2030 * 3,182 037 4.398%, due 15/082034 * 2294 0.26 o0 \6(.;;;);&, due 02/052025 1,962 0.23
, annie Mae Pool ; , ,
BMS520', T ey ntzation 8.500%, due 23/03/2021 1,935 0.2
3.500%, due 01/02/2047 6,380 073 Series 2015 4R, Class 1A14, 580 YPF SA, 144A,
1,000 GS Mortgage Securities 144A, 8.500%, due 23/03/2021 564  0.06
E‘OFP ”c 5185‘522018 SRPS, 1.911%, due 26/03/2047 * 605 0.07 2461 051
ass C, , -
5.409%, due 15/09/2031 % 1,001 0.1 2,013 #‘r‘f;”tuzrgfse_ﬁlj”t‘za“o” Australia— 0.03% (28 February 2019: 0.04%)
94 GS Mortgage Securities Series 2015 4R, Class 2A2, 250 BHP Billiton Finance USA
Trust 2006-GG8, 144A, Ltd, 144A,
gegg;O%G G?g/,ﬁ}azs.;/;J, 5 oo 1.801%, due 26/10/2036 * 1,747  0.20 6.750%, due 19/10/2075 * 291  0.03
o0 o, AUe : 3,980 Radnor Re 2018-1 Ltd, Belgium — 0.89% (28 February 2019: 0.67%
261 GSMPS Mortgage Loan Series 2018 1, Class M2, 9 ol v )
Series 2006 AP et 2O e e
eries ' 4.327%, due 25/03/2028 * 3,987 0.46 .
Class 1A2, 144A, 260 Rosslyn Portfolio Trust 2017- 5.550%, due 23/01/2049 3,620 0.42
7.500%, due 25/01/2036 285 0.03 ROSS, Series 2017 ROSS, 250 Anheuser-Busch InBev
4,250 Impac Secured Assets Trust Class F, 144A, World;mde Inc,
2006-3, Series 2006 3, 5.409%, due 15/06/2033 * 262 0.03 5.800%, due 23/01/2059 355 004
Class A7, 4,420 Seasoned Credit Risk EUR 3200 KBC Group NV,
1.897%, due 25/11/2036 * 3,425  0.39 Transfer Trust 2017-4, 4.750%, Perpetual 3,758 043
3,190 JC-P» Morganl i/lhaste Series 2017 4, Class M, 7,733 0.89
ommercial Mortgage 144A, " "
Securities Trust 2018-PHMZ, 4.750%, due 25/06/2057 * 4,680 054  Brazil —1.67% (28 February 2019: 2.41%)
Series 2018 PHMZ, Class M, 5,365 Seasoned Credit Risk 2,060 Braskem Netherlands
144A, Transfer Trust Series 2017-1, Finance BV, 144A,
9.866%, due 15/06/2035 * 3,190 037 Series 2017 1, Class M1, 4.500%, due 10/01/2028 2,025 0.23
6,600 JP Morgan Chase 1444, 4,570 Petrobras Global Finance
Commercial Mortgage 4.000%, due 25/01/2056 * 5,488  0.63 f
Segur\t\es Corp, 4,180 Seasoned Credit Risk 5.299%, due 27/01/2025 5001 0.57
Series 2020 NNNZ, Transfer Trust Series 2018-1, 1,690 Petrobras Global Finance
Class M, 144A, Series 2018 1, Class M, f
8.542%, due 16/01/2037 6,616 0.76 4.750%, due 25/05/2057 * 4,506 0.52 6.850%, due 05/06/2115 2,006 0.23

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) France — 1.21% (28 February 2019: 1.61%) 200 KazMunayGas National Co
Brazil — (continued) 5,330 Altice France SA/France, JSC, 144A,
650 Suzano Austria GmbH 1440, 6.375%, due 24/10/2048 264 0.03
o . 7.375%, due 01/05/2026 5,599  0.64 2,040 KazTransGas JSC, 144A,
5.750%, due 14/07/2026 735 008 500 Altice Fi SAF 4375%, due 26/09/2027 2,183  0.25
2,160 Suzano Austria GmbH, tice France rance, . J d :
6.000%, due 15/01/2029 2,424 0.28 ;4142A5.0/ S 01/02/2027 u6 006 4,741 054
980 Vale Overseas Ltd, R o, due ’ Luxembourg — 0.87% (28 February 2019: 0.56%)
6.250%, due 10/08/2026 1,152 0.13 400 BNP Paribas SA, 144A, )
910 Vale Overseas Ltd 4.625%, due 13/03/2027 449 0.05 2,540 ?ﬁ: Luxembourg SA,
1 EUR 1,070 Credit Agricole SA, .
6.875%, due 10/11/2039 1,209 0.14 6,500%,9Perpetual . 1252 0.4 10.500%, due 15/05/2027 2,907 033
14,552 1.67 1,300 Credit Agricole SA, 144A, 50 ArcelorMittal SA,
Canada — 2.38% (28 February 2019: 1.87%) 8.125%, Perpetual * 1,538 0.18 3-60|0 %, dut‘é 16/07/2024 52 0.01
850 ArcelorMittal SA
3,000 1011778 BC ULC / New 930 WEA Finance LLC / y
' ! ; 6.125%, due 01/06/2025 984 0.1
Red Finance Inc, 144A, Westfield UK & Europe .
3.875%, due 15/01/2028 2,987 0.34 Finance Pic, 144, 1800 ArcelorMittal SA,
600 Barrick North America ' 4.750%, due 17/09/2044 1,166 0.14 4.550%, due 11/03/2026 1,953  0.23
Fimance LLC 10550 121 460 ARD Finance SA, 144A,
5 750%. due 01/05/2043 818 010 : : 6.500%, due 30/06/2027 464 0.05
: i : Germany — 0.20% (28 February 2019: 0.13%) 1,280 Ypso Finance Bis SA, 144A,
820 Cascades Inc/Cascades ; 6.000%, due 15/02/2028 1,232 0.14
USA Inc, 144A, 1,402 Mercer International Inc, : 0, due . :
5.375%, due 15/01/2028 847  0.10 7.375%, due 15/01/2025 1,416 0.16 7,592  0.87
4,290 i&:nvironmental Inc, EUR 270 2‘88802021?1203(?/?9{)/2625 298 004  Macau—0.29% (28 February 2019: 0.14%)
Y - 1,000 Sands China Ltd,
390 é‘fzgn/;’i’rgﬁrig;{§|3fC023 4413 051 1714 020 5.125%, due 08/08/2025 1,125 0.13
I ' Hong Kong — 0.27% (28 February 2019: 0.08%) 1,410 Wynn Macau Ltd, 144A,
7.000%, due 01/06/2026 411 005 2,320 Melco Resorts Finance Ltd, 5.125%, due 15/12/2029 1,385 0.16
1,210 GFL Environmental Inc, 144A, 2,510 0.29
5375%, due 04/12/2029 2,328 027
144A, %, due . Mexico — 0.33% (28 February 2019: 0.34%)
5.125%, due 15/12/2026 1,255 0.14  India— 0.16% (28 February 2019: 0.20%) 5 | del
1,930 GFL Environmental Inc, 1390 ICICI Bank Ltd/Hong Kon 00 Banco Mercantil del Norte
1444, P S 750% due 161172020 1,426 0.16 eaGrand Cayman, 144,
8.500%, due 01/05/2027 2,094  0.24 207, Gue : ' 6.875%, Perpetual * 211003
2,024 Hudbay Minerals Inc Ireland — 0.49% (28 February 2019: 0.45%) 2,330 Banco Mercantil del Norte
1444, 690 AerCap Ireland Capital SAG/ZGrgnd Caymanl, 144A' 5634 030
7.625%, due 15/01/2025 1,960 0.23 DAC / AerCap Global 7.625%, Perpetua 634 0.
1,604 MEG Energy Corp, 144A, Aviation Trust, 2,845 033
7.000%, due 31/03/2024 1,523  0.17 5.000%, due 01/10/2021 723 008 Netherlands — 0.51% (28 February 2019: 0.89%)
1,500 MEG Energy Corp, 144A, 330 Avolon Holdings Funding .
7.125%, due 01/02/2027 1,419 0.16 Ltd, 144A, 390 SZOPEFEUGVE Rabobank
540 Open Text Corp, 144A, 5.125%, due 01/10/2023 354 0.04 .
: 3.750%, due 21/07/2026 423 005
3.875%, due 15/02/2028 534 0.06 2,270 Park Aerospace Holdings .
880 Open Text Holdings Inc, Ltd, 144A, EUR 3,200 Cooperatieve Rabobank
144, 5250%, due 15/08/2022 2,417 028 . .
4.125%, due 15/02/2030 877  0.10 730 Park Aerospace Holdings 4.625%, Perpetual 3827 044
410 Teck Resources Ltd, Ltd, 144A, 230 UPC Hoo\d'ljng BV, 144A,
6.000%, due 15/08/2040 465 0.05 4.500%, due 15/03/2023 764 0.09 5.500%, due 15/01/2028 234 0.02
1,060 Teck Resources Ltd, 4258  0.49 4,484  0.51
5.400%, due 01/02/2043 1,088 0.13 - - ; .
el Israel — 0.51% (28 February 2019: 0.20%) Russia — 0.45% (28 February 2019: 0.48%)
20721 238 3,560 Teva Pharmaceutical 1.730 Gazprom PJSC Via Gaz
Cayman Islands — 0.33% (28 February 2019: 0.00%) Finance Co LLC, Series C, Capltaol SA, 144A,
2,960 Global Aircraft Leasing Co 0.250%, due 01/02/2026 3,446  0.39 4.950%, due 23/03/2027 1,914 022
Ltd, 144A, 960 Teva Pharmaceutical 1,820 EL\J/kﬂ\LZ\iematlonal Finance
9 Finance Netherlands Ill BV, . g
- 6.500%, due 15/09/2024 2,923 033 1447 4.750%, due 02/11/2026 2,020  0.23
China — 0.47% (28 February 2019: 0.19%) 2 1950 due 31/012025 1012 0.12 3034 045
125%, } . } .
1,350 Country Garden Holdings
Co Ltdy 9 4,458  0.51 Singapore — 0.09% (28 February 2019: 0.10%)
7.250%, due 04/04/2021 1,355 0.15 Italy — 1.28% (28 February 2019: 1.22%) 710 Oversea-Chinese Banking
550 Prosperous Ray Ltd, 4,010 Intesa Sanpaolo SpA, Corp Ltd,
4.625%, due 12/11/2023 600 0.07 1447 4.250%, due 19/06/2024 777 0.09
1,930 ngfr,%s(vad 1432/’07/2027 N 5.017%, due 26/06/2024 4,214 048  South Africa — 0.05% (28 February 2019: 0.29%)
: 0. due : : 2,800 Intesa Sanpaolo SpA, 410 Anglo American Capital
4,099 047 144A, Plc, 144A,
0
Colombia — 0.26% (28 February 2019: 0.12%) 200 ;Z;Sg é’éhdp:eoll 5/5%22026 3,049 035 4.000%, due 11/09/2027 450  0.05
870 Millicom International Series XR, 1447, Spain — 0.28% (28 February 2019: 0.41%)
Cellular SA, 144A, 4.700%, due 23/09/2049 444 005  EUR 1,600 Banco Bilbao Vizcaya
6.625%, due 15/10/2026 933 0.1 810 Telecom Italia SpA/Milano, Argentaria SA,
1,220 Millicom International 144A, 5.875%, Perpetual * 1,883 0.22
Cellular Sﬁ. 144A, 5.303%, due 30/05/2024 867 0.10 150 Telefonica Emisiones SA,
6.2509 25/03/2029 1,298  0.15
%, due } 2,250 UniCredit SpA, 144, 4.103%, due 08/03/2027 166 0.02
2,231 026 7.296%, due 02/04/2034 * 2,616 030  EUR 100 ;egggg/" Béagdfs?ggu/zom o 0o
— o) . o, A o, .
Denmark — 0.31% (28 February 2019: 0.31%) 11,190 1.28 EUR 230 Tendam Brands SAU,
810 Danske Bank A/S, 144A, Jersey — 0.01% (28 February 2019: 0.01%) 5.250%, due 15/09/2024 * 250  0.03
5.000%, due 12/01/2022 858 010 o 100 LLC3 Pl Sa00 028
450 Danske Bank A/S, 144A, o g . :
5.375%, due 12/01/2024 505 0.06 4.125%, due 15/08/2024 113 001 gwitzerland — 0.75% (28 February 2019: 0.70%)
EUR 1,200 Danske Bank A/S, Kazakhstan — 0.54% (28 February 2019: 0.58%) 200 Credit Suisse Group AG,
5.750%, Perpetual * 1,325 015 2,070 KazMunayGas National Co 144A,
2688 031 JSC, 144A, 7.500%, Perpetual * 222 003
4.750%, due 19/04/2027 2,294 0.26

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value  Net Face Value  Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 1,690 Allen Media LLC / Allen 2,530 CCO Holdings LLC / CCO
Switzerland — (continued) Media Co-Issuer Inc, 144A, Holdings Capital Corp,
200 Credit Suisse Group AG 10.500%, due 15/02/2028 1,626  0.19 144A,
1444, ! 3,660 fﬂl&e?;:lni\ée[jal Holdlco 080 E.SEOG"/lo,de‘lle 01/&2[&028 2,636 0.30
o * ied Universal ) obal Inc, ,
670 Zéﬂﬁ?wzfétgi; aG 221002 Finance Corp, 144A, 5.250%, due 150052029 1,153  0.13
144, ’ 240 ilfz‘szor dueI oneeze e 0 0 ge1r12tse§/e fﬁorpa 5/02/2024 464  0.05
o % ria Group Inc, . o, due .
930 é’lseggo/fe‘ Eiﬁtnéahc 724008 4.400%, due 14/02/2026 269  0.03 1,250 Centene Corp, 144A,
’ 144A ! 1,780 Altria Group Inc, 5.375%, due 01/06/2026 1,315 0.15
4.000'%1 due 16/04/2025 2386 027 4.|800%, due 14/02/2029 2,036 0.23 330 Centene Eiorp, 144A,
. 1,650 Altria Group Inc, 4.250%, due 15/12/2027 340 0.04
290 G pyore Funding LC, 5.950%, due 14/02/2049 2,101 0.24 1,970 Centene Corp, 144A,
4.000%, due 27/03/2027 314  0.04 143 American Airlines 2013-2 4.625%, due 15/12/2029 2,112 0.24
o bersaral gasi il O s dudiaomos0 360 004
o * rust, , ) b, due )
7.000%, Perpetual 2710 031 5.600%, due 15/07/2020 145 0.02 1,610 Charter Communications
6,577 075 1,000 American Axle & Operating LLC / Charter
United Arab Emirates — 0.84% (28 February 2019: 0.98%) Manufactgrmg Inc, Communications
: 6.250%, due 15/03/2026 965 0.1 Operating Capital,
3230 ?ég;kﬁd&% P 3304 039 1:300 Amerian Ale & 4.200%, due 15/03/2028 1,757  0.20
anufacturing Inc, 80 Charter Communications
2,710 ?I;gvsoc/rlddPJce 21;1/%A9[/2048 3,046 0.35 6.500%, due 01/04/2027 1,251  0.14 Operating LLC / Charter
1,020 Shelf Drilling Holdings Ltd 884 American Media LLC, Communications
! 144A ! 10.500%, due 31/12/2026 961 0.11 Operating Capital,
8.250%, due 15/02/2025 849 010 2,136 American Media LLC, 6.384%, due 23/10/2035 106 0.01
144A, 310 Charter Communications
7,289 084 10.500%, due 31/12/2026 2,322 027 Operating LLC / Charter
United Kingdom — 2.85% (28 February 2019: 2.44%) 1,200 Apache Corp, gommunicgtionsl
. 4.375%, due 15/10/2028 1,264 0.15 perating Capital,
T oo, dis EIE 344 004 900 ASP AMC Merger Sub Inc, 5.375%, due 01/04/2038 360 0.04
340 Ashtead Capital Inc, 144A 144A, 2,200 Charief Communications
4375%, due 15/08/2027 353  0.04 8.000%, due 15/05/2025 590  0.07 Operating LLC / Charter
900 Barclays Bank Plc 1,270 Bank of America Corp, Communications
7.625%, due 21/11/2022 1,003 0.12 4.250%, due 22/10/2026 1,419 0.16 Operating Capital,
EUR 1,730 Barclays Plc 1,390 Bausch Health Americas 5.125_ %, due 01/07/2049 2,477 028
" 2.000%, due 07/02/2028 * 1,937 0.22 Inc, 144, 1,510 Cheniere Energy Inc,
1,540 Barclays PIc, 9.250%, due 01/04/2026 1,556  0.18 4259%, due 15/03/2045 1,110 0.3
T 4972%, dUe 16052029 1,781 020 1,280 Bausch Health Americas 990 Cheniere Energy Partners
400 Barclays Plc, Inc, 144A, LP, 1421A'
5.088%, due 20/06/2030 * 454 0.05 8.500%, due 31/01/2027 1,410 0.16 4.500%, due 01/10/2029 951  0.11
540 Barclays Plc, 1,240 Bausch Health Cos Inc, 2,230 Cltlgl’?)up Inc,
7.750%, Perpetual * 580 0.07 144A, 4,'4'50 %, due 29/09/2027 2,520 0.29
1,550 Barclays Plc 5.250%, due 30/01/2030 1,231 0.14 300 Citigroup Inc,
' 8.000%, Pérpetual % 1,704 020 800 Becton Dickinson and Co, 8..1.25%, due 15/07/2039 520 0.06
GBP 470 CPUK Finance Ltd 3.363%, due 06/06/2024 849 0.10 400 Citigroup Inc,
7.239%, due 28/62/2024 726  0.08 828 Becton Dickinson and Co, 4.650%, due 30/07/2045 523  0.06
980 HSBC Holdings Pic 3.700%, due 06/06/2027 914 0.1 1,678 Cleaver-Brooks Inc, 144A,
4.583%, due 19/016/2029 * 1,114 013 2,160 Berry Petroleum Co LLC, 060 2.875"f:,cdue 01/03/5023 1,658 0.19
: 144A, ogent Communications
PR 1200 ?Zi%;‘f';’;”,g;ﬂgg “ 1755 0.20 7.000%, due 15/02/2026 1,885 022 Group Inc, 144A,
360 HSBC Holdings Plc, 1,530 Blue Racer Midstrgam 5.375%, due 01/03/2022 987 0.1
6.250%, Perpetual * 369  0.04 LLC / Blue Racer Finance 1,570 Comcast Corp,
1,680 HSBC Holdings Pic Corp, 144A, 4.250%, due 15/10/2030 1,871  0.21
' 6.500%, Perpetuai % 1,820 021 6.125%, due. 15/11/2022 1,402 0.16 600 Comcast Corp,
1,890 Lloyds Banking Group Pic 350 Blue Racer Mldstr_eam 4.700%, due 15/10/2048 790 0.09
' 4.650%, due 24/03/2026 2,071 024 LLC / Blue Racer Finance 1,230 CommScope Inc, 144A,
200 Lloyds Banking Group Plc Corp, 144A, 8.250%, due 01/03/2027 1,238  0.14
7.500%, Perpetual * ! 218 0.03 250 (BS.GZ'S%C' d/uri 15/07/2026 298 0.03 370 Elf)cmrrjzzpe Technologies
B oeing Co/The, , ,
EUR 2,100 g%d;czagzggeti;?‘ip Plc, 5347 027 2.700%, due 01/02/2027 391 004 5.000%, due 15/03/2027 336 004
750 R;)yal Bank of Scotland ' ) 1,310 Boeing Co/The, 3,860 Comstock Resources Inc,
Group Plc, 370 SIZW(ZOF%' o I?IjC/OZ/2035 1% 00 ;L?O%"/ due 15/05/2025 2,857 033
o o} inance s . o, due , .
2200 ;ﬁ:ﬁé?ﬂi?{giﬁom 822 0.9 0.125%, due 01/09/2022 379  0.04 230 Comstock Resources Inc,
" Holdings Plc, 144A, 120 ?;iztgl—Myers Squibb Co, )10 2.75(%%_, c‘iue 15/08/2026 193 0.02
9 , , oreCivic Inc,
GBP 340 ;ﬁgﬂﬁé?ﬂigg%zozs 243> 028 5.000%, due 15/08/2045 164 0.02 4.625%, due 01/05/2023 2,150 0.25
Holdings Plc, 2,940 Bristol-Myers Squibb Co, 5,080 CSC Holdings LLC, 144A,
7.375%, Perpetual * 265 005 1447, 6.500%, due 01/02/2029 5,622 0.64
2,500 Virgin Media Secured 4.250%, due 26/10/2049 3,779  0.43 4,460 CVS Health Corp,
Finance Plc, 144A, 10 CalAtlantic Group Inc/old, 4.780%, due 25/03/2038 5,253  0.60
5.500%, due 15/05/2029 2,570  0.29 5.250%, due 01/06/2026 10 - EWR 910 CyrusOne LP / CyrusOne
440 Calpine Corp, Finance Corp,
24,868 2385 5.750%, due 15/01/2025 442 0.05 1.450%, due 22/01/2027 1,005  0.12
United States — 31.73% (28 February 2019: 27.51%) 590 Carriage Services Inc, 325 DCP Midstream Operating
1,550 AbbVie Inc, 144A, 144A, LP,
2.950%, due 21/11/2026 1,624 0.19 6.625%, due 01/06/2026 610 0.07 3.875%, due 15/03/2023 327 0.04
3,470 AbbVie Inc, 144A, 490 CCOVHo\dingg LLC/CCO 120 DCP Midstream Operating
4.050%, due 21/11/2039 3,850 0.44 Holdings Capital Corp, LP,
1,080 Advanced Micro Devices 5.250%, due 30/09/2022 496  0.06 5.125%, due 15/05/2029 117 0.01
Inc, 1,530 CCO Holdings LLC / CCO 600 DCP Midstream Operating
7.500%, due 15/08/2022 1,213  0.14 mﬂngs Capital Corp, EP%;géA'd 1506/2057 007
. . 0, due .
2,880 Q\If’o?ﬂeA(?er\and Holding 5.375%, due 01/05/2025 1,575 0.18 1,880 Devon Energy Corp,
6.125%, due 15/05/2028 2,961 034 5.000%, due 15/06/2045 2,024 023

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements

125



Legg Mason Global Funds Plc Annual Report

29 February 2020

Legg Mason Western Asset Multi-Asset Credit Fund”

Portfolio of Investments as at 29 February 2020 — (continued)

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’'s) Asset Value (000's) Asset Value (000's) Asset
(000's) $ Value (000°s) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) 300 JPMorgan Chase & Co, 370 Olin Corp,
United States — (continued) 3.625%, due 01/12/2027 324 004 5.000%, due 01/02/2030 361 0.04
’ 1,500 JPMorgan Chase & Co, 3,000 Owl Rock Capital Corp,
980 ?'g;”soozd%icekﬂgg/yzg”;é 1023 012 4.452%, due 05/12/2029 * 1,751  0.20 4.000%, due 30/03/2025 3,139  0.36
3,970 DISH DBS Corp ' 640 Kraft Heinz Foods Co, 1,380 Pactiv LLC,
T 750%, due 01/07/2026 4273 049 3.950%, due 15/07/2025 668 0.08 8.375%, due 15/04/2027 1,598 0.18
1,400 DISH Network Corp, 890 L Brands Inc, 1,530 Park-Ohio Industries Inc,
3.375%, due 15/08/2026 1,355 0.16 5625%, due 1510/2023 961 0.11 6.625%, due 15/042027 1,557  0.18
790 Endeavor Energy 3,250 L Brands Inc, 2,630 PetSmart Inc, 144A,
Resources LP / EER Finance 5.250%, due 01/02/2028 3,161 0.36 7.125%, due 15/03/2023 2,570 029
Inc, 144A, 920 Las Vegas Sands Corp, 1,140 PetSmart Inc, 144A,
5_5'00%’ due 30/01/2026 784 0.09 3.200%, due 08/08/2024 954 0.1 8.875%, due 01/06/2025 1,137 0.13
703 Endeavor Energy 600 Las Vegas Sands Corp, 1,000 Polaris Intermediate Corp,
Resources LP / EER Finance 3.500%, due 18/08/2026 628 0.07 1444,
Inc, 144A, 1,010 Lennar Corp, 8.500%, due 01/12/2022 853  0.10
5.750%, due 30/01/2028 688 0.08 4.500%, due 30/04/2024 1,075 0.12 300 Prime Security Services
750 Extraction Oil & Gas Inc, 800 Lennar Corp, Borrower LLC / Prime
144A, 4.750%, due 29/11/2027 892 0.10 Finance Inc, 144A,
7.375%, due 15/05/2024 260 0.03 1,060 LifePoint Health Inc, 144A, 5.250%, due 15/04/2024 311 0.04
600 Extraction Oil & Gas Inc, 4.375%, due 15/02/2027 1,049  0.12 1,940 Prime Security Services
1444, 360 Live Nation Entertainment Borrower LLC / Prime
5.625%, due 01/02/2026 212 0.02 Inc, 144A, Finance Inc, 144A,
1,500 FirstEnergy Corp, Series B, 2.000%, due 15/02/2025 356 0.04 5.750%, due 15/04/2026 ~ 2,001 0.23
3.900%, due 15/07/2027 1,663 0.19 920 Magellan Health Inc, 780 Prime Security Services
1,000 FirstEnergy Corp, Series C, 4.900%, due 22/09/2024 946  0.11 Borrower LLC / Prime
7.375%, due 15/11/2031 1,462 0.17 2,010 Match Group Inc, 1444, Finance Inc, 144A,
1,640 Five Point Operating Co 5.000%, due 15/12/2027 2,086 0.24 6.250%, due 15/01/2028 753 0.09
LP / Five Point Capital 720 MGM Growth Properties 1,400 Quicken Loans Inc, 144A,
Corp, 144A, Operating Partnership LP / 5.750%, due 01/05/2025 1,437 0.16
7.875%, due 15/11/2025 1,651  0.19 MGP Finance Co-Issuer 1,600 Radiology Partners Inc,
200 Ford Motor Credit Co LLC, Inc, 144A,
5.875%, due 02/08/2021 209 0.02 4.500%, due 01/09/2026 747 0.09 9.250%, due 01/02/2028 1,612 0.19
600 Ford Motor Credit Co LLC, 1,140 Michaels Stores Inc, 144A, 523 Range Resources Corp,
3.219%, due 09/01/2022 603 0.07 8.000%, due 15/07/2027 952 0.1 5.875%, due 01/07/2022 447  0.05
2,090 Fox Corp, 144A, 2,740 Mohegan Gaming & 2,920 Range Resources Corp,
4.709%, due 25/01/2029 2,462  0.28 Entertainment, 144A, 5.000%, due 15/03/2023 2,123 024
1,210 Fox Corp, 144A, 7.875%, due 15/10/2024 2,718 031 980 Range Resources Corp,
5.476%, due 25/01/2039 1,552 0.18 3,260 Montage Resources Corp, 1444,
4,000 Freeport-McMoRan Inc, 8.875%, du? 15/07/2023 2,387 0.27 9.250%, due 01/02/2026 667 0.08
5.450%, due 15/03/2043 3,890 045 2,680 MPT Operating 1,430 RR Donnelley & Sons Co,
5,020 General Electric Co, Eartnersglp LP/MPT 6.500%, due 15/11/2023 1,452 017
6.875%, due 10/01/2039 7,003  0.80 inance Corp, "
520 General Motors Co, 5.000%, due 15/10/2027 2,803 0.32 210 2eneata Technologies Inc,
6.250%, due 02/10/2043 586 007  GBP 1,326 MPT Operating 4.375%, due 15/02/2030 516  0.06
930 genes@s Energy IIEP/ E;’::ifg‘grg /MPT 500 ServiceMaster Co LLC/The,
enesis cnert Inance g o,
Corp. ¥ 3.692%, due 05/06/2028 1,811  0.21 1210 ;HiioH@ﬁeLjseLg’s// 2&; 2a027 574 007
5.625%, due 15/06/2024 803  0.09 1,020 Navios Maritime " Homes Funding Corp
965 GEO Group Inc/The, Acquisition Corp / Navios 144A '
5.875%, due 15/01/2022 960 0.1 Acquisition Finance US Inc, 4.750%. due 15/02/2028 1213 0.14
320 GEO Group Inc/The, 144A, 677 S\-Iversea'Cruise Finance ’ .
5.875%, due 15/10/2024 300 0.03 40 z-ngC%l dLUZ 1154/‘1‘]12021 683 0.08 Ltd. 144A
. orp Ltd, ) y .
1437 g_%%ﬁfﬂénggi’,zoze 1304 015 3.625%, due 15/12/2024 1,356  0.16 7:250%, due 01/02/2025 698 0.08
. . X 850 Speedway Motorsports
680 GLP Capital LP / GLP 1,000 Netflix Inc, LLC / Speedway Funding Il
Financing Il Inc, 4.875%, due 15/04/2028 1,055  0.12 e 14ZA Y 9
5.750%, due 01/06/2028 799 0.09 1,130 Netflix Inc, e
1,360 Goldman Sachs Group Inc/ 5.875%, due 15/11/2028 1,273 0.15 70 ;"875 7, due 01/11/2027 845 010
- print Capital Corp,
The, 2,280 Netflix Inc, 6.875%, due 15/11/2028 680 0.08
3.500%, due 16/11/2026 1,462 0.17 6.375%, due 15/05/2029 2,615 0.30 3300 S- rint C:‘«l ital Cor ’
1,080 Goldman Sachs Group Inc/ 1,190 Newell Brands Inc, P R750% due 15/092032 4,589 053
The, 4.200%, due 01/04/2026 1,243 0.14 /0%, due ' :
5.150%, due 22/05/2045 1,392 0.16 3,820 NGPL PipeCo LLC, 144A, 350 ;pzrg“éofogp' 15109201 37 004
1,000 Hanesbrands Inc, 144A, 7.768%, due 15/12/2037 5,029 0.58 660 Sprint C”érp”e ‘
4.625%, due 15/05/2024 1,047  0.12 929 Northern Oil and Gas Inc, .
360 Hanesbrands Inc, 144A, 8.500%, due 15/05/2023 936 0.11 S0 ;—ﬁﬁ°/c°(rjrdpue1ﬁ/:2/2025 767 0.09
4.875%, due 15/05/2026 378 0.04 2,790 Northwest Acquisitions ' g
600 HCA Inc, ULC / Dominion Finco Inc, 7.250%, due 01/02/2028 502 0.06
5.375%, due 01/02/2025 665 0.08 144A, 480 Standard Industries Inc/NJ,
2,900 HCA Inc, 7.125%, due 01/11/2022 2,125 024 144A,
5.625%, due 01/09/2028 3,292  0.38 2,260 Oasis Petroleum Inc, 4.750%, due 15/01/2028 494 0.06
3,750 HCA Inc, 6.875%, due 15/03/2022 1,780  0.20 1,200 13'22 Energy Supply LLC,
5.500%, due 15/06/2047 4,461 0.51 1,220 Qasis Petroleum Inc, g
960 iHeartCommunications Inc, 6.875%, due 15/01/2023 949 0.1 10.500%, due 15/01/2026 1,071 0.12
144A, 420 Occidental Petroleum 120 Targa Resources Partners
4.750%, due 15/01/2028 957 0.1 Corp, LP/Targa Resources
1,070 Immucor Inc, 144A, 2.900%, due 15/08/2024 427 0.05 Partners Finance Corp,
11.125%, due 15/02/2022 1,062 0.12 1,340 Occidental Petroleum 6.500%, due 15/07/2027 126 0.01
380 j2 Cloud Services LLC /2 Corp, 1,350 Targa Resources Partners
Cloud Co-Obligor Inc, 3.200%, due 15/08/2026 1,366 0.16 LP/Targa Resources
