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General Information

Board of Directors

Joseph Carrier (U.S.)

Brian Collins (Ireland) (Independent)
Fionnuala Doris (Ireland) (Independent)
Joseph Keane (Ireland) (Independent)
Joseph LaRocque (U.S.)

Jane Trust (U.S.)

Registered Office

Riverside Two

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

Secretary

Bradwell Limited
Ten Earlsfort Terrace
Dublin 2, Ireland

Master Distributor and Master Shareholder Servicing Agent

Legg Mason Investor Services, LLC
100 International Drive

Baltimore, Maryland 21202
US.A.

February 28, 2019

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 transaction 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
One Dockland Central

Guild Street, IFSC

Dublin 1, Ireland

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 March 22, 2019

Promoter

Legg Mason Investments (Europe) Limited®
201 Bishopsgate,

London EC2M 3AB

United Kingdom

t Until March 22, 2019
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General Information — (continued)

Fund Name

Fund Launch Date

February 28, 2019

Investment Manager / Sub-Investment Manager(s)?

Legg Mason Western Asset US Government Liquidity
Fund#

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

February 27, 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*

August 30, 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*

April 20, 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

US.A.

Legg Mason Western Asset Euro Core Plus
Bond Fund*

October 1, 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*

February 24, 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*

August 29, 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 High Yield Fund*

February 27, 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.
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General Information — (continued)

Fund Name

Fund Launch Date

February 28, 2019

Investment Manager / Sub-Investment Manager(s)?

Legg Mason Western Asset Emerging Markets Total
Return Bond Fund*

February 24, 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
Corporate Bond Fund*

October 21, 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

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

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*

April 20, 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

U.S.A.

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

Legg Mason Western Asset US Short-Term
Government Fund*

April 20, 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 US Adjustable
Rate Fund*

April 20, 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.
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General Information — (continued)

Fund Name

Fund Launch Date

February 28, 2019

Investment Manager / Sub-Investment Manager(s)?

Legg Mason Western Asset Global Inflation
Management Fund*

April 20, 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

US.A.

Legg Mason Western Asset Asian
Opportunities Fund*

June 12, 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*

June 3, 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

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

Legg Mason Western Asset Global Credit Absolute
Return Fund”*p

May 20, 2010
(ceased trading on April 29, 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
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General Information — (continued)

Fund Name Fund Launch Date

February 28, 2019

Investment Manager / Sub-Investment Manager(s)?

November 19, 2010
(ceased trading on February 24, 2014)

Legg Mason Western Asset UK£ Core Plus
Bond Fund”*p

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 December 3, 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

November 19, 2010
(ceased trading on February 24, 2014)

Legg Mason Western Asset UK Long
Duration Fund”*p

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** November 19, 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 Euro High Yield Fund* December 3, 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

U.S.A.

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 Investment Manager / Sub-Investment Manager(s)?
Legg Mason Western Asset Macro Opportunities September 5, 2013 Investment Manager:
Bond Fund”* 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

Legg Mason Western Asset EM Local Currency Debt December 16, 2015 Investment Manager:
Fund”* 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 December 16, 2015 Investment Manager:
Fund”* 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
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General Information — (continued)

Fund Name

Fund Launch Date

February 28, 2019

Investment Manager / Sub-Investment Manager(s)?

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

December 31, 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

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”*

January 13, 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

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

January 13, 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

USA

Legg Mason Western Asset UK Investment Grade
Credit Fund”*

November 17, 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 Pte. Ltd
1 George Street, #23-01
Singapore 049145
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General Information — (continued)

Fund Name Fund Launch Date Investment Manager / Sub-Investment Manager(s)?
Legg Mason Western Asset US Corporate Bond November 17, 2016 Investment Manager:
Fund”* 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 Investment Manager:
Debt Fundt*~ 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 Investment Manager:
Yield Fundt** 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 Income Fund*t 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 US Dollar Liquidity Investment Manager:
Fundvt* 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

February 28, 2019

Investment Manager / Sub-Investment Manager(s)?

Legg Mason Brandywine Global Fixed Income Fund*

October 1, 2003

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

Legg Mason Brandywine Global Fixed Income
Absolute Return Fund*

April 3,2012

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global High Yield Fund**

November 30, 2012

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

Legg Mason Brandywine Global Opportunistic Fixed
Income Fund”*

June 25, 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”*

May 10, 2012

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Income
Optimiser Fund”*

June 3, 2013

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

Legg Mason Brandywine Global Credit
Opportunities Fund**

June 30, 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~**

December 31, 2015

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Macro Fund*** {2

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**

April 6, 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**

October 30, 2017

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*#/

August 16, 2018

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.
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General Information — (continued)

Fund Name

Fund Launch Date

February 28, 2019

Investment Manager / Sub-Investment Manager(s)?

Legg Mason Brandywine Global - EM Macro Bond
Fund*t2

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

Legg Mason ClearBridge Value Fund**

March 23, 1998

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

Legg Mason ClearBridge Growth Fund”**p

February 25, 2004
(ceased trading on February 15, 2019)

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

Legg Mason ClearBridge Global Equity Fund”**

September 1, 2006

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”**

September 15, 2014

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

Legg Mason ClearBridge US Appreciation Fund**

April 20, 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**

April 20, 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**

April 20, 2007

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

Legg Mason ClearBridge Tactical Dividend
Income Fund**

June 3, 2013

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

Legg Mason ClearBridge US Equity Sustainability
Leaders Fund/**

September 30, 2015

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

Legg Mason ClearBridge Global Growth Fund**#$»

June 29, 2018

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

Legg Mason ClearBridge Global SRI Equity Fundt**2

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

Legg Mason Opportunity Fund**2p

February 4, 2009
(ceased trading on June 23, 2017)

Legg Mason Royce US Small Cap Opportunity
Fund**

November 8, 2002

Investment Manager:
Royce & Associates, LP

745 5th Avenue

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

Legg Mason Royce US Smaller Companies Fund**

March 1, 2004

Investment Manager:
Royce & Associates, LP

745 5th Avenue

New York, New York 10151
US.A.
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General Information — (continued)

Fund Name

Fund Launch Date

February 28, 2019

Investment Manager / Sub-Investment Manager(s)?

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

August 30, 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**

February 25, 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

April 20, 2007
(ceased trading on February 25, 2015)

Legg Mason QS Emerging Markets Equity Fund**

April 28, 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**

December 29, 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 Australia Equity Income
Fund**~b

May 28, 2015
(ceased trading on October 5, 2017)

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

March 11, 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**/~

March 11, 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 European Absolute Alpha
Fund**~~

March 11, 2016

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Legg Mason Martin Currie Global Resources
Fund**~~p

March 11, 2016
(ceased trading on July 31, 2017)

Legg Mason Martin Currie Greater China Fund**~~

March 11, 2016

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

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

March 11, 2016

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland
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General Information — (continued)

Fund Name

Fund Launch Date

February 28, 2019

Investment Manager / Sub-Investment Manager(s)?

Legg Mason Martin Currie North American
Fund**~~p

March 11, 2016
(ceased trading on October 5, 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**~~

June 28, 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**~

June 28, 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**~~

November 24, 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**/~

March 1, 2018

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Legg Mason Martin Currie European Unconstrained
Fund**$A~

November 9, 2018

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Legg Mason RARE Infrastructure Value Fund***

December 9, 2016

Investment Manager:

RARE Infrastructure International Pty Limited
(subsidiary of RARE Infrastructure Limited)
Level 13, 35 Clarence Street

Sydney NSW 2000

Australia

Legg Mason RARE Emerging Markets Infrastructure
Fund**~

March 31, 2017

Investment Manager:

RARE Infrastructure International Pty Limited
(subsidiary of RARE Infrastructure Limited)
Level 13, 35 Clarence Street

Sydney NSW 2000

Australia

Legg Mason RARE Global Infrastructure Income
Fund**tA

Investment Manager:

RARE Infrastructure International Pty Limited
(subsidiary of RARE Infrastructure Limited)
Level 13, 35 Clarence Street

Sydney NSW 2000

Australia

Legg Mason Multi-Asset Infrastructure Income
Fund***tA

Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

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

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

Legg Mason Congruix Japan Equity Fundp October 2, 2008
(ceased trading on November 30, 2010)

1t Asat February 28, 2019 these Funds have not commenced trading.

¥  Commenced trading during the year.

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

~  Valuation point is 12.00 noon in London on each dealing day.

U Money Market Fund.

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

** Fquity 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 dated March 22, 2019. Refer to Note 16 of these Financial Statements.

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 February 28,
2019. In this report, we highlight the key drivers behind the performance of bond
and equity’ markets over the period.

Global Economic Review

The global economy continued to expand during the twelve months ended February
28, 2019, but the pace moderated. In its January 2019 World Economic Outlook
Update, the International Monetary Fund (“IMF")i said, “The global expansion has
weakened. Global growth for 2018 is estimated at 3.7 percent, as in the October
2018 World Economic Outlook forecast, despite weaker performance in some
economies, notably Europe and Asia. Risks to global growth tilt to the downside. An
escalation of trade tensions beyond those already incorporated in the forecast
remains a key source of risk to the outlook.” From a regional perspective, the IMF
projects 2019 growth in the Eurozone will be 1.6 percent, versus 1.8 percent in
2018. Japan's economy is expected to expand 1.1 percent in 2019, compared to
0.9 percent in 2018. Elsewhere, the IMF projects that overall growth in emerging
marketii countries will decelerate to 4.5 percent in 2019, versus 4.6 percent in
2018.

Market Review - Fixed Incomeiv

The overall global fixed income market was relatively flat during the reporting
period. In the US, the Federal Reserve Board (the “Fed”)v raised interest ratesvi four
times during the reporting period. However, in January 2019, the Fed announced
the adoption of a data-dependent approach and signalled a pause in rate increases.
Over the reporting period as a whole, short-term US Treasury yields'i moved higher,
whereas longer-term yields declined. Longer-term sovereign vyields in Europe
generally trended lower over the reporting period. Elsewhere, investment-gradevii
corporate bonds posted a modest gain. Lower-rated corporate bonds also moved
higher, partially driven by a rally in early 2019. Meanwhile, US dollar-denominated
emerging market sovereign debt produced a modest gain. However, emerging
market local currencies posted poor results, partially due to the strengthening US
dollar.

Market Review - Global Equities

Global equities generated mixed results during the reporting period. Despite a sharp
decline during the fourth quarter of 2018, US equities generated a positive return
over the period. This was driven by generally robust corporate profits, optimism for
economic growth given fiscal stimulus and improving investor sentiment after the
Fed paused its rate hike cycle. In contrast, non-US equities generated poor results
during the reporting period. While they also rallied in early 2019, it was not enough
to offset earlier weakness. In general, non-US equites were negatively impacted by
moderating global growth, trade conflicts, Brexit uncertainties and a number of
other geopolitical issues.

We thank you for your continued support.
Yours sincerely,

Legg Mason Investments (Ireland) Limited

March 2019

Equity — ownership interest in a corporation in the form of common stock or preferred
stock.

i The International Monetary Fund (“IMF”) is an organization of 189 countries, working to
foster global monetary cooperation, secure financial stability, facilitate international trade,
promote high employment and sustainable economic growth, and reduce poverty around
the world.

i Emerging markets — in investment terms, countries whose financial markets are less
developed and where investor protection and market infrastructure is often weaker than in
developed markets such as the UK.

iv. Fixed income — bonds.
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The value of investments and the income from them may go down as well
as up and you may not get back the amount you originally invested. Past
performance is not a reliable indicator 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 February 28, 2019, unless otherwise stated.

Legg Mason Global Funds plc (“LMGF plc”) is an open-ended investment company
with variable capital, organised as an undertaking for collective investment in
transferable securities (“UCITS”). LMGF plc is authorised in Ireland by the Central
Bank of Ireland.

Information has been prepared from sources believed reliable. It is not guaranteed
in any way by any Legg Mason, Inc. company or affiliate (together “Legg Mason”).

Individual securities are examples only and are not recommendations to buy or sell
an investment.

Opinions expressed are subject to change without notice and do not consider the
needs of investors.

Before investing you should read the application form Prospectus and KIID. These
documents may be obtained free of charge in English, French, German, Italian and
Spanish from LMGF plc's registered office at Riverside Two, Sir John Rogerson’s
Quay, Grand Canal Dock, Dublin 2, Ireland, from LMGF plc’s administrator, BNY
Mellon Fund Services (Ireland) Designated Activity Company, or from
www.leggmasonglobal.com.

In Europe (excluding UK & Switzerland) this is issued by Legg Mason Investments
(Ireland) Limited, registered office 6th Floor, Building Three, Number One
Ballsbridge, 126 Pembroke Road, Ballsbridge, Dublin 4, D04 EP27, Ireland.
Registered in Ireland, Company No. 271887. Authorised and regulated by the
Central Bank of Ireland.

In the UK this financial promotion is issued by Legg Mason Investments (Europe)
Limited, registered office 201 Bishopsgate, London, EC2M 3AB. Registered in
England and Wales, Company No. 1732037. Authorised and regulated by the UK
Financial Conduct Authority.

In Switzerland, this financial promotion is issued by Legg Mason Investments
(Switzerland) GmbH, authorised by the Swiss Financial Market Supervisory Authority
FINMA.

Investors in Switzerland: the representative in Switzerland is FIRST INDEPENDENT
FUND SERVICES LTD., Klausstrasse 33, 8008 Zurich, Switzerland and the paying
agent in Switzerland is NPB Neue Privat Bank AG, Limmatquai 1, 8024 Zurich,
Switzerland. Copies of the Articles of Association, the Prospectus, the Key Investor
Information Documents and the annual and semi-annual reports of the Company
may be obtained free of charge from the representative in Switzerland.

v Federal Reserve Board (the “Fed”) — is responsible for the formulation of U.S. policies
designed to promote economic growth, full employment, stable prices, and a sustainable
pattern of international trade and payments.

vi Interest rates — rates charged or paid for the use of money.
v Treasury yield — interest rates on borrowing that is paid by the government.

vii. —|nvestment grade — a credit rating that means a government or corporate bond has a
relatively low risk of default.

ix. Corporate bond - a bond issued by a corporation to raise money effectively in order to
expand its business.
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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 year ended February 28, 2019.

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 BNY Mellon Trust Company (Ireland)
Limited to safekeep the 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 February 28, 2019 the Company has 64 active Funds (2018: 61 Funds) in operation. Details of their net asset values as at February 28, 2019 are disclosed in the
Statement of Financial Position on pages 220 to 239.

The following Funds commenced trading during the year:

Commencement
Fund of operations
Legg Mason Martin Currie Global Dividend Opportunities Fund/ March 1, 2018
Legg Mason ClearBridge Global Growth Fund” June 29, 2018
Legg Mason Brandywine Global Enhanced Absolute Return Fund” August 16, 2018
Legg Mason Martin Currie European Unconstrained Fund” November 9, 2018

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 February 28, 2019

The Statement of Financial Position as at February 28, 2019 and February 28, 2018 and the Statement of Comprehensive Income for the year ended February 28, 2019 and
February 28, 2018 are set out on pages 220 to 239 and 240 to 248 respectively.

Distributions to Holders of Redeemable Participating Shares

The distributions to holders of Redeemable Participating Shares for the year ended February 28, 2019 and February 28, 2018 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 17 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.

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



Legg Mason Global Funds Plc Annual Report February 28, 2019

Directors’ Report — (continued)

Directors - (continued)

Joseph Carrier (U.S.)

Brian Collins (Ireland) (Independent)
Fionnuala Doris (Ireland) (Independent)
Joseph Keane (Ireland) (Independent)
Joseph LaRocque (U.S.)

Jane Trust (U.S.)

Directors’ and Secretary’s Interests

The Directors and secretary and their families had no interests in the shares of the Company at February 28, 2019 and February 28, 2018. 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 (formerly the Irish Funds’ Industry Association) 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 41(1) of the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations
2015 (as amended) (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 78(4) of the Central Bank UCITS Regulations, the Board is satisfied that (a) there are in place arrangements, evidenced by written procedures,
to ensure that the obligations that are prescribed by Regulation 41(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 41(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 EM Local Currency Debt Fund”, Legg Mason Western Asset Multi-Asset Credit Fund”, Legg Mason Western Asset
Global Total Return Investment Grade Bond 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 Opportunistic Fixed Income 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 — US High Yield Fund”?, Legg Mason Brandywine Global Enhanced Absolute Return
Fund”, Legg Mason Brandywine Global Dynamic US Equity Fund”, Legg Mason ClearBridge Global Equity Fund”, Legg Mason ClearBridge Global Equity Income 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 Asia Pacific Fund”, Legg Mason Martin Currie European Absolute Alpha Fund”, Legg Mason Martin Currie Greater China Fund”, Legg
Mason Martin Currie Japan Absolute Alpha Fund”, Legg Mason Martin Currie Global Long-Term Unconstrained Fund”?, Legg Mason Martin Currie Asia Pacific Ex Japan Real
Income Fund”, Legg Mason Martin Currie Global Emerging Markets Fund #, Legg Mason Martin Currie Global Dividend Opportunities 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 February 28, 2019 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 (formerly Legg Mason Western Asset US Money Market 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”); (i) 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, (i) 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.
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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.

20



Legg Mason Global Funds Plc Annual Report February 28, 2019

Directors’ Report — (continued)

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
Investment Objective — To generate current income while preserving the value of its Shareholders’ investment.

Investment Policies — The Fund will invest 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 Il 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
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.
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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 will seek 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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Legg Mason Western Asset Global Core Plus Bond Fund” - (continued)

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 IIl 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; (ii) 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
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.
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Legg Mason Western Asset Macro Opportunities Bond Fund” - (continued)

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*
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”
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 Ill 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;
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.
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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, (ii) 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 Il 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.

Legg Mason Brandywine Global Income Optimiser Fund”

Investment Objective — To maximise income yield in all market conditions, while preserving capital.
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Legg Mason Brandywine Global Income Optimiser Fund” — (continued)

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*
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 yielding 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 Il of the prospectus; (ii) 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.

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
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Legg Mason Brandywine Global Dynamic US Equity Fund” - (continued)

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 Growth Fund” (ceased trading on February 15, 2019)
Investment Objective — To maximise long-term capital appreciation with a minimum long-term risk to principal.

Investment Policies — The Fund invested at all times at least two-thirds of its net asset value in equity securities that were listed or traded on Regulated Markets as set out in
Schedule IIl of the Prospectus. The Fund may have invested in common stocks, preferred stocks, warrants and securities convertible into or exchangeable for common
stocks, such as convertible bonds and debentures but invested at all times at least two-thirds of its net asset value in equity securities. A maximum of 10 per cent of the
Fund'’s net asset value may have been invested in units or shares of other collective investment schemes within the meaning of Regulation 68(1)(e) of the UCITS Regulations.
The selection of common stocks has been made through an investment strategy referred to as ““focus investing,” whereby companies were identified and selected as eligible
investments by examining all fundamental quantitative and qualitative aspects of the company, its management and its financial position as compared to its stock price. This
was bottom up, fundamental method of analysis as opposed to technical analysis, which was based on the study of trading volumes and prices.

Legg Mason ClearBridge Global Equity 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 (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 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”
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
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Legg Mason ClearBridge US Aggressive Growth Fund - (continued)

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.

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 IIl 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, (i) 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
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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.

Legg Mason QS Emerging Markets Equity Fund
Investment Objective — To provide long-term capital appreciation.

Investment Policies — The Fund will invest 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 will invest 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 (i) 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*
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.

A Not authorised for sale to the public in Hong Kong.
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Legg Mason Martin Currie Greater China 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 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
("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”
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 will invest 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 Ill of the Prospectus. The Investment Manager is primarily interested in companies: (1) with a consistent ten year record
of delivering a return on invested capital in excess of the 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 $5 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 will invest 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*

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 will invest 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 will invest 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 will invest 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

Joseph LaRocque Fionnuala Doris
Director Director
June 20, 2019
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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 February 28, 2019 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 Audited Financial Statements, which comprise:

e the statement of financial position as at February 28, 2019;

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

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

o the portfolio of investments for each of the Funds as at February 28, 2019; 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:

o 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 Audited 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 February 28, 2019 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.
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Responsibilities for the financial statements and the audit - (continued)

Responsibilities of the directors for the financial statements - (continued)

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.

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://Awww.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

June 20, 2019
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Report from the Depositary to the Shareholders Dated June 20, 2019
For the period from March 1, 2018 to February 28, 2019 (the “Period”)

wou

BNY Mellon Trust Company (Ireland) Limited (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 BNY Mellon Trust Company (Ireland) Limited,
One Dockland Central,

Guild Street,

IFSC,

Dublin DO1 E4X0

Ireland
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Legg Mason Western Asset US Government Liquidity Fund#

Portfolio of Investments as at February 28, 2019

% of % of % of
Value Net Value Net Value Net
Face Value (000°s) Asset Face Value (000’s) Asset Face Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Government Bonds and Notes — 105.44% 33,933 Federal Home Loan Bank 13,726 United States Treasury Bill,
(February 28, 2018: 2.10%) Discount Notes, zero zero coupon,
United States — 105.44% (February 28, 2018: 2.10%) coupon, due 3/21/2019 33,888  3.57 due 3/12/2019 13,716 1.45
. . 50,000 Federal Home Loan Bank 10,000 United States Treasury Bill,
25,000 Fannie Mae Discount -
Notes, zero coupon Discount Notes, zero zero coupon,
y ! coupon, due 3/29/2019 49,907 5.26 due 3/19/2019 9,988 1.05
due 4/10/2019 24,933 2.63 N .
A - 9,845 Federal Home Loan Bank 50,000 United States Treasury Bill,
15,000 Fannie Mae Discount .
Notes. zero coupon Discount Notes, zero zero coupon,
y pon, coupon, due 4/11/2019 9,818 1.03 due 3/26/2019 49,917 5.26
due 4/24/2019 14,946 1.58 N .
. - 10,000 Federal Home Loan Bank 50,000 United States Treasury Bill,
25,000 Fannie Mae Discount X
Notes, zero coupon Discount Notes, zero zero coupon,
y ! coupon, due 4/24/2019 9,964 1.05 due 4/11/2019 49,863 5.25
due 5/1/2019 24,899 2.62 32700 Federal H L Bank
22,940 Fannie Mae Discount ' ederal iome ~0an Ban 1,000,784 105.44
Notes, zero coupon Discount Notes, zero Total G + Bond ot
. ' coupon, due 5/3/2019 32,563 3.43 otal Government Bonds and Notes
due 5/8/2019 22836 241 50,000 Federal Home Loan Bank (Cost $1,000,784) 1,000,784 10544
35,000 Federal Farm Credit - - - -
Discount Notes. zero Discount Notes, zero Total Financial Assets at fair value
. coupon, due 5/22/2019 49,727 524 through profit or loss 1,000,784 105.44
coupon, due 3/11/2019 34,977 3.69 gh pi ,000, E
; 25,000 Federal Home Loan Bank " N " "
25,000 Federal Farm Credit Discount Notes. zero Total Financial Assets and Financial
Discount Notes, zero d 5/'24/201 9 24 859 262 Liabilities at fair value through
coupon, due 3/13/2019 24,980  2.63 coupon, due ' : profit or loss 1,000,784 105.44
: 15,000 Freddie Mac Discount —
34,000 Federal Farm Credit T
Notes, zero coupon, Liabilities in Excess of Other Assets (51,679) (5.44)
Discount Notes, zero due 4/8/2019 14962 1.58
coupon, due 4/9/2019 33,912 3.57 . ' : Total Net Assets $ 949,105 100.00
50,000 Freddie Mac Discount
150,000 Federal Home Loan Bank Notes, zero coupon 4 g her 50,1 N
. . - Amounts designated as “-" are either $0, less than
Discount Notes, zero due 4/17/2019 49,843 525 J s
coupon, due 3/1/2019 150,000 15.80 i . $1,000, less than 1,000 shares or less than 0.01%.
50,000 Freddie Mac Discount i
10,000 Federal Home Loan Bank Notes, zero counon # Please see the General Information section for details of
Discount Notes, zero y pon. fund h
. due 4/24/2019 49,821 5.25 und name change.
coupon, due 3/4/2019 9,998 1.05 .
25,000 Freddie Mac Discount % of
25,000 Federal Home Loan Bank
Discount Notes, zero Notes, Series RB, zero Total
" coupon, due 5/7/2019 24,889  2.62 Analysis of Total Assets Assets
coupon, due 3/5/2019 24,994 2.63 X
25,000 Freddie Mac Discount N ] o
44,865 Federal Home Loan Bank Notes, zero coupon, Transferable securities admitted to an official
Eézcsggtétoet?/gfzegﬁ 5 sasaa 473 oo Sui 5(/11;/2101% ) 24878  2.62 exchange listing or traded on a regulated market 99.99
10,000 Federal Home Loan Bank ' nited >tates £-as Other assets 0.01
Discount Notes, zero Management Bil, zero
counon. due 3/11/2019 9093  1.05 coupon, due 3/1/2019 55,031  5.80 Total Assets 100.00
pon, ! : 25,845 United States Treasury Bill,
zero coupon, due 3/5/2019 25,838 2.72

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 — 3.92% 170 SBA Small Business 105 Fannie Mae Connecticut
(February 28, 2018: 6.50%) Investment Cos, Avenue Securities,
415 Argent Securities Inc Asset- Series 2018 10B, Class 1, Series 2014 C04, Class ZM*Z,
Backed Pass-Through 3.548%, due 9/11/2028 173 0.1 7.490%, due 11/25/2024 117 0.08
Certificates Series 2003-W?7, 505 Securitized Asset Backed 3 Fannie Mae Interest Strip
Series 2003 W3, Class M1, Receivables LLC Trust 390, Class C3,
3.615%, due 9/25/2033 * 413 0.27 2005-0P1, Series 2005 OP1, 6.000%, due 7/25/2038 1 -
15 Bayview Financial Mortgage Class M1, 9 Fannie Mae Interest Strip
Pass-Through Certificates 3.105%, due 1/25/2035 * 493 0.32 407, Class 41,
Series 2004-D, Series 2004 D, 200 SLM Private Credit Student 6.000%, due 1/25/2038 2 -
Class M3, Loan Trust 2007-A, 28 Fannie Mae Interest Strip
4.068%, due 8/28/2044 * 15 0.01 Series 2007 A, Class A4A, 409, Class C13,
59 Countrywide Asset-Backed 3.028%, due 12/16/2041 * 196 0.13 3.500%, due 11/25/2041 5 -
Certificates, Series 2007 13, 91 Structured Asset Investment 26 Fannie Mae Interest Strip
Class 2A2, Loan Trust 2004-8, 409, Class C18,
3.290%, due 10/25/2047 * 57 0.04 Series 2004 8, Class M1, 4.000%, due 4/25/2042 5 -
138 Credit Suisse First Boston 3.390%, due 9/25/2034 * 90  0.06 25 Fannie Mae Interest Strip
Mortgage Securities Corp, Total Asset-Backed Securities 409, Class C2,
Series 2001 HE22, Class A1, (Cost $6.004) 6052 392 3.000%, due 4/25/2027 2 -
2.970%, due 2/25/2032 * 134 0.09 — - 3 Fannie Mae Pool '888795’,
222 CWABS Inc Asset-Backed Mortgage-Backed Securities — 50.71% 5.500%, due 11/1/2036 3 -
Certificates Trust 2004-5, (February 28, 2018: 44.30%) 94 Fannie Mae Pool '890604’,
Series 2004 5, Class 2A, 170 Banc of America Mortgage 4.500%, due 10/1/2044 99  0.06
2.990%, due 19/25/2034 * 218 0.14 2003-C Trust, Series 2003 C, 153 Fannie Mae Pool ‘AB6201’,
79 CWHEQ Revolving Home Class B1, 3.000%, due 9/1/2042 150  0.10
Equity Loan Trust 4.244%, due 4/25/2033 * 73 005 49 Fannie Mae Pool ‘AB9594',
S(lerles 2006-F, Series 2006 F, 113 Bear Stearns ALT-A Trust 4.000%, due 6/1/2043 51 0.03
Class 2A1A, 2004-6, Series 2004 6, 347 Fannie Mae Pool ‘AH4536’
2.629%, due 7/15/2036 * 76 005 Class M1, 2000%, due 2172041 358 023
595 CWHEQ Revolving Home 3.315%, due 7/25/2034 * 108 0.07 68 Fannie Mae Pool ‘ALO215’,
Equity Loan Trust 11,089 Benchmark 2018-B5 4.500%, due 4/1/2041 72 0.05
Jiries 20061, series 200601, Mortgage Trust, 21 Fannie Mae Pool ‘AL4324"
ass 1A, Series 2018 B5, Class XA, 9 '
2.629%, due 1/15/2037 * 561 036 0.496%, due 7/15/2051 * 400 0.26 " ?éi?]?e/",\;]::iféﬂ{ifggﬂ, 3 e
462 CWHEQ Revolving Home 850 BX Trust 2017-IMC !
Equity Loan Trust Trus . 3.000%, due 12/1/2046 82 0.05
Series 2006, Series 2006 | ceries 2017 MG, 20 Fannie Mae Pool '"AM8674,
Class 24, ' S 30%, due 101572032 * 850 0.55 2810%, due 4/1/2025 20 oo
! . 0, : 112 Fannie Mae Pool ‘AO7501",
2.629%, due 1/15/2037 * 435 0.28 100 CD 2017-CD3 Mortgage e o ooy s 007
172 CWHEQ Revolving Home . o .
! Trust, Series 2017 CD3, 49 F Mae Pool ‘AP4781"
Equity Loan Truet Class Ad, 5°000%, due 91/2042 48 003
Series 2007-8, Series 2007 B, 3.631%, due 2/10/2050 101 0.07 DU, due 7L , :
Class A, 150 COMM 2012-CCRE4 108 Fannie Mae Pool ‘AP9633’,
2.639%, due 2/15/2037 * 165 0.11 B 2.500%, due 10/1/2042 103 0.07
‘- Mortgage Trust, . ,
160 Ford Credit Floorplan Master ° 194 Fannie Mae Pool ‘AS6328',
Owner Trust A Series 2012 CR4, Class AM, 3.500%, due 12/1/2045 195  0.13
Series 2018 4, Class A 3.251%, due 10/15/2045 147010 177 Fannie Mae Pool 'AS7738" '
eries - (1855 A, 10 COMM 2013-CCRE12 € '
4.060%, due 11/15/2030 162 0.10 Mortgage Trust 3.000%, due 8/1/2046 173 0.1
200 Hertz Vehicle Financing LLC, SerieEZ%B CRiZ Class AM 163 Fannie Mae Pool ‘AS8359’,
Series 2015 1X, Class B, 4.300%. d 10/1’0/2046 ' 10 0.01 3.000%, due 11/1/2046 160 0.10
3.520%, due 3/25/2021 200 0.13 207 C. 02’01LileUBSZ M ’ 86 Fannie Mae Pool ‘AS8745’
254 Mastr Asset Backed Securities T:f;r:thenes 72014 UB(S)£tgage 3.000%, due 2/1/2047 84  0.05
Trust 2004-OPT2 ! ! 83 Fannie Mae Pool 'AS9453"
; ! Class XA '
Series 2004 OPT2, Class A1, oL - 4.000%, due 4/1/2047 85 0.06
3.190%, due 9/25/2034 * 252 0.16 1.220%, d“e_3”0/2047 o oo 173 Fannie Mae Pool ‘AS9588",
¥ 150 COMM 2015-LC19
372 Merrill Lynch Mortgage Mortgage Trust 4.000%, due 5/1/2047 177 0.11
\Snevr?;;c;r(s)ggj;tm Series 2015 LC19, Class ASB, 156 FanmeoMae Pool ‘AS9615’,
P . al 3.040%, due 2/10/2048 150 0.10 4.500%, due 5/1/2047 161 0.10
eries HE1, Class M1; 530 COMM 2018-COR3 63 Fannie Mae Pool ‘AT4281",
2.880%, due 12/25/2036 370 0.24 Mortgage Trust 4.000%, due 6/1/2043 65 0.04
450 mg;griztsztgg\gyh‘/égs Capital | Series 2018 COR3, Class A3, 18 Fannie Mae Pool ‘AW3971",
Series 2005 NC2. Class Ma 4.228%, due 5/10/2051 554  0.36 4.500%, due 4/1/2044 19 001
9 , . 100 CSAIL 2015-C1 Commercial 88 Fannie Mae Pool 'BC0884,
3.405%, due 3/25/2035 448 0.29
205 Mosaic éolar Loan Trust . Mortgage Trust, 3.000%, due 5/1/2046 86 0.06
2018-2-GS. Series 2018 2GS Series 2015 C1, Class AS, 85 Fannie Mae Pool ‘BD2455’,
Class A, 144A ! 3.791%, due 4/15/2050 * 101 0.07 3.000%, due 1/1/2047 83 005
4.200%, due 2/22/2044 806  0.52 1,610 CSMC Trust 2018-J1, 283 Fannie Mae Pool 'BE2981',
150 Navient 'Student Loan Trust l Series 2018 J1, 3.000%, due 2/1/2032 283 018
2016-6. Series 2016 GA. Class A2, 144A, 396 Fannie Mae Pool ‘BFO104',
Class A'B 144A ! 3.500%, due 2/25/2048 * 1,556 1.01 4.000%, due 2/1/2056 406 0.26
3.790% . due 3/25/2066 * 154 010 1,140 CSMC Trust 20181, 469 Fannie Mae Pool 'BF0133’,
200 Navient ;Student Loan Trust Series 20181, 4.000%, due 8/1/2056 481 0.31
2017-1, Series 2017 1A Class B2, 144A, 245 Fannie Mae Pool ‘BF0145’,
Class A3, 144A ' 3.682%, due 2/25/2048 * 1,080  0.70 3.500%, due 3/1/2057 245 0.16
3.640%, due 7/26/2066 * 203 043 410 CSMC Trust 2018-PLUM, 138 Fannie Mae Pool ‘BFO163’,
199 Novastar Mortgage Funding Series 2018 PLUM, 5.000%, due 11/1/2046 146 0.09
Trust Series 2003-3, Class A, 144A, 166 Fannie Mae Pool ‘BF0183’,
Series 2003 3, Class A1, 5.720%, due 8/15/2020 * 410  0.27 4.000%, due 1/1/2057 170 0.11
3.200%, due 12/25/2033 * 196 0.13 340 DBCG 2017-BBG Mortgage 437 Fannie Mae Pool ‘BFO191,
71 Option One Mortgage Loan Trust, Series 2017 BBG, 4.000%, due 6/1/2057 448 0.29
Trust 2002-3, Series 2002 3, Class A, 144A, 275 Fannie Mae Pool ‘BF0222",
Class A2, 3.189%, due 6/15/2034 * 338 022 4.500%, due 9/1/2057 289 0.19
3.030%, due 8/25/2032 * 69 0.04 361 Fannie Mae Connecticut 954 Fannie Mae Pool ‘BH2623',
166 RASC Series 2005-KS12 Avenue Securities, 4.000%, due 8/1/2047 976 063
Trust, Series 2005 KS12, Series 2014 €03, Class 1M2, 1,560 Fannie Mae Pool ‘BH4101",
Class M1, 5.490%, due 7/25/2024 * 384 025 3.500%, due 10/1/2047 1,562 1.01
2.930%, due 1/25/2036 * 166 0.1

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
Mortgage-Backed Securities — (continued) 11 Freddie Mac Gold Pool 63 Freddie Mac Gold Pool
292 Fannie Mae Pool ‘BM3473’, 'G06669", 1U30503",
3.500%, due 11/1/2047 293 0.9 6.500%, due 9/1/2039 12001 3.500%, due 11/1/2042 64  0.04
84 Fannie Mae Pool ‘BM3904/, 17 Freddie Mac Gold Pool 56 Freddie Mac Gold Pool
5.000%, due 5/1/2048 88 0.06 GO7117, 'Ug9045",
691 Fannie Mae Pool ‘BMA579", 6.000%, due 10/1/2036 19 001 3.500%, due 3/1/2043 57 004
3.000%, due 4/1/2047 676 0.44 83 !:é%ge;;\{lac Gold Pool 151 !:Lrjzc;c?;l\y/lac Gold Pool
%0 TSS&?TZ%E‘?‘?‘MBEAO?QS ' 1214 0.79 4.000%, due 7/1/2047 85  0.06 3.500%, due 3/1/2045 152 0.10
198 Fannie Mae Pool ‘CA1050", 1,648 fggiéiggé\{lac Gold Pool 198 !:\r/escicggzl\y/lac Gold Pool
o , ,
3.000%, due 1/1/2048 193013 4.000%, due 9/1/2048 1,682 1.09 2.500%, due 3/1/2033 194 013
1,253 Fannie Mae Pool ‘CA1692, 491 Freddie Mac Gold Pool 85 Freddie Mac Multifamil
4.000%, due 5/1/2048 1,287 0.83 Cogsal" S;fuctfredaﬁassuﬂ'];f‘}’]
674 Fannie Mae Pool ‘CA2652, 3500%. Hue 10/1/2048 192 032 v 9
5.000%, due 11/1/2048 708 0.46 . o o, due # | . Certlf\gates K016, Class ><1;
102 Fannie Mae Pool ‘MA1217, 96 !:éeogg‘ii'/]ac Gold Pool 1.478%, due 10/25/2021 3 -
4.000%, due 10/1/2042 104 007 5.000%. Hue 10/1/2048 10 007 12,643 gﬁﬁﬂixﬁ;ﬁ%ﬁﬁgﬁ
50 Zagg(l)eo/:,vlzeuzﬂﬂ‘/1’\/ﬂ2%112253 ' 51 003 890 Freddie Mac Gold Pool Certificates KO53, Class X1,
-000%, | ) : 'G08859’, 0.890%, due 12/25/2025 * 644 042
57 Fannie Mae Pool ‘MA1591", 5.000%, due 1/1/2049 935  0.61 5,860 Freddie Mac Multifamily
4.500%, due 9/1/2043 60 0.04 42 Freddie Mac Gold Pool ' Structured Pass Through
- ’ , 9
1,171 Fannie Mae Pool ‘MA2806', 'G14492, Certificates K725, Class X1
3.000%, due 11/1/2046 1146 074 4.000%, due 10/1/2025 43 0.03 0.710%, due 1/25/2024 * 178 0.12
576 Fannie Mae Pool ‘"MA3501’, 785 Freddie Mac Gold Pool 90 Freddie Mac Multifamily
5.000%, due 10/1/2048 604 039 'G16568", Structured Pass Through
23 Fannie Mae REMICS, 2.500%, due 4/1/2033 770 0.50 Certificates QO06, Class A2,
Series 2001 81, Class GE, 96 Freddie Mac Gold Pool 4.923%, due 4/25/2028 * 93 0.06
6.000%, due 1/25/2032 26 002 'G61587", 9 Freddie Mac REMICS 3621,
33 Fannie Mae REMICS, 3.000%, due 4/1/2047 94 0.06 Class SB,
Series 2005 29, Class ZA, 295 Freddie Mac Gold Pool 3.741%, due 1/15/2040 * 1 -
5.500%, due 4/25/2035 37 0.02 '‘G61637', 3.000%, due 60 Freddie Mac REMICS 3947,
30 Fannie Mae REMICS, 9/1/2047 289 0.19 Class SG,
Series 2011 87, Class SG, 392 Freddie Mac Gold Pool 3.461%, due 10/15/2041 * 9 001
4.060%, due 4/25/2040 * 4 - 'G61727, 25 Freddie Mac REMICS 4057
87 Fannie Mae REMICS, 4.000%, due 11/1/2048 400 0.26 Class CS '
Series 2012 101, Class Al 594 Freddie Mac Gold Pool 3.561%, due 4/15/2039 * 2 -
3.000%, due 6/25/2027 7 - 1139656, 134 Freddie Mac REMICS 4194,
211 Fannie Mae REMICS, 3.000%, due 9/1/2033 594 0.38 Class Bl '
Series 2012 134, Class SK, 53 Freddie Mac Gold Pool 3.500%, due 4/15/2043 21 001
3.660%, due 12/25/2042 * 34 002 'Q17792', 30 Freddie Mac REMICS 4298,
14 Fannie Mae REMICS, 3.500%, due 5/1/2043 53 0.03 Class Pl
Series 2012 46, Class BA, 143 Freddie Mac Gold Pool 4.000%, due 4/15/2043 4 -
6.000%, due 5/25/2042 15 0.01 'Q29184", 376 Freddie l'\/lac REMICS 4813
25 Fannie Mae REMICS, 4.000%, due 10/1/2044 146 0.09 Class CJ '
Series 2012 70, Class YS, 85 Freddie Mac Gold Pool 3.000%', due 8/15/2048 366 024
4.160%, due 2/25/2041 * 3 - 'Q45560', 151 Freddie Mac Structured
23 Fannie Mae REMICS, 3.000%, due 1/1/2047 83 005 Agency Credit Risk Debt
Series 2012 75, Class NS, 171 Freddie Mac Gold Pool Notes, Series 2014 DN1,
4.110%, due 7/25/2042 * 4 - 'Q45737', Class M2,
1,234 Fannie Mae REMICS, 3.000%, due 1/1/2047 168  0.11 4.690%, due 2/25/2024 * 154  0.10
Series 2012 96, Class SB, 86 Freddie Mac Gold Pool
3.560%, due 9/25/2042 * 163 0.1 'Q45819', e Zﬁfgﬁ ,glraecdﬁtgilsclzularigt
20 Fannie Mae REMICS, 3.000%, due 1/1/2047 84 0.05 Notes, Series 2015 DNA2,
Series 2013 9, Class BC, 146 Freddie Mac Gold Pool Class M2,
6.500%, due 7/25/2042 23 0.02 'Q46955’, 5.090%, due 12/25/2027 * 79 0.05
29 Fannie Mae REMICS, 4.500%, due 3/1/2047 151 0.10 121 Freddie Mac Structured
Series 2013 9, Class CB, 94 Freddie Mac Gold Pool Agency Credit Risk Debt
5.500%, due 4/25/2042 32 002 'Q55429', Notes, Series 2015 DNA3,
1,300 Fannie Mae, 15 year, TBA, 4.000%, due 4/1/2048 96 0.06 Class M2,
3.500% + 1,321 0.86 573 Freddie Mac Gold Pool 5.340%, due 4/25/2028 * 124 0.08
500 Fannie Mae, 15 year, TBA, ‘Q55997", 388 Freddie Mac Structured
2.500% + 490 032 4.000%, due 5/1/2048 585  0.38 Agency Credit Risk Debt
100 Fannie Mae, 30 year, TBA, 492 Freddie Mac Gold Pool Notes, Series 2016 DNA4,
5.000% + 105  0.07 ‘Q56683', Class M2,
6,000 Fannie Mae, 30 year, TBA, 3.000%, due 4/1/2048 481 031 3.790%, due 3/25/2029 * 389  0.25
3.500% + 6,003  3.89 1,391 Freddie Mac Gold Pool 104 Freddie Mac Structured Pass-
400 Fannie Mae, 30 year, TBA, ‘Q56836', Through Certificates,
3.000% + 391 0.25 4.500%, due 6/1/2048 1,442 093 Series T 56, Class 2AF,
4,305 Fannie Mae-Aces, 2,797 Freddie Mac Gold Pool 2.890%, due 5/25/2043 * 104 0.07
Series 2015 M3, Class X2, ‘Q57142', 4.000%, due 400 Freddie Mac, 30 year, TBA,
0.363%, due 10/25/2024 * 74 0.05 7/1/2048 2,854 1.85 5.000% + 420 027
1,140 Fannie Mae-Aces, 672 Freddie Mac Gold Pool 400 Freddie Mac, 30 year, TBA,
Series 2015 M4, Class X2, ‘Q57230', 4.500% + 414 027
0.370%, due 7/25/2022 * 12 0.01 4.000%, due 7/1/2048 686  0.44 2,700 Freddie Mac, 30 year, TBA,
18 Freddie Mac Gold Pool 193 Freddie Mac Gold Pool 3.500% + 2,703 1.75
'A74793', ‘Q58591, 2,500 Freddie Mac, 30 year, TBA,
5.000%, due 3/1/2038 20 001 5.000%, due 9/1/2048 203 013 3.000% % 2,445 158
82 Freddie Mac Gold Pool 97 'Fée5d;1€ g{'ac Gold Pool 1 Ginnie Mae | Pool ‘464051",
'C91240", . .0009 -
£4.500%, due 1/1/2029 85 0.6 5.000%, due 10/1/2048 102 0.07 )8 éﬁi?fv::f;;lf{ég??zz,’ !
10 Freddie Mac Gold Pool 98 ,Fcf)esd;;gg"{'ac Gold Pool 7.000%, due 7/15/2031 33 002
'G06172", . inni ' '
5.500%, due 12/1/2038 11 001 5.000%, due 11/1/2048 103 0.07 " ?,'88&“,”3?'92‘}?‘5582347 ' 13 001
22 Freddie Mac Gold Pool 49 FL%%@%‘"“ Gold Pool 17 Ginnie Mae | Pool ‘584344,
GG.gggﬂ(/Jj due 11/1/2039 24 002 4.000%, due 10/1/2042 51003 7.000%. due 411572032 oo

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
Mortgage-Backed Securities — (continued) 40 Government National 520 GS Mortgage Securities
188 Ginnie Mae | Pool ‘7845717, Mortgage Association, Corp Il, Series 2018 SRP5,
3.500%, due 6/15/2048 190 012 Series 2012 34, Class SA, e A 1031 +
23 Ginnie Mae Il Pool ‘4837", 3.565%, due 3/20/2042 5 - 3.789%, due 9/ 5/‘(‘)3 511 0.33
6.000%, due 10/20/2040 25 0.02 128 Government Nayor_wa\ 900 GS Mortga_ge Securities
. . ' Mortgage Association, Corp Il, Series 2018 SRP5,
18 Ginnie Mae Il Pool ‘4923’, . |
4.500%, due 1/20/2041 19 0.01 Series 2012 44, Class 10, Class B, 144A,
16 G.mnie Mae Il Pool 4961 : 0.434%, due 3/16/2049 * 2 - 4.989%, due 9/15/2031 * 885 0.57
o, ! 81 Government National 10 GS Mortgage Securities Trust
6.000%, due 2/20/2041 17 0.01 Mortgage Association 2013-GC16
47 Gmmeal\/lae Il Pool '4978', Series 2012 66, Class 'C|, Series 2013 GC16, Class B,
4.500%, due 3/20/2041 49 003 3.500%, due 2/20/2038 6 - 5.161%, due 11/10/2046 * 1 001
24 Ginnie Mae Il Pool '5240", 52 Government National 142 HarborView Mortgage Loan
6.OOQ°/0, due 11/2(’)/2041 ) 26 0.02 Mortgage Association, Trust 2005-9, Series 2005 9,
93 Ginnie Mae Il Pool '‘BC4732’, Series 2012 H18, Class NA, Class 2A1B,
3.500%, due 10/20/2047 9% 006 3.027%, due 8/20/2062 * 52 003 2.855%, due 6/20/2035 * 142 009
99 Ginnie Mae Il Pool ‘BJ1835’, 106 Government National 6 JP Morgan Chase
4.500%, due 9/20/2048 103 0.07 Mortgage Association, Commercial Mortgage
197 Ginnie Mae Il Pool ‘BJ1853, Series 2012 H27, Class Al, Securities Trust 2006-LDP9,
4.500%, due 9/20/2048 204 0.13 1.733%, due 10/20/2062 * 6 — Series 2006 LDP9, Class AM,
106 Ginnie Mae Il Pool ‘"MA1995', 61 Government National 5.372%, due 5/15/2047 6 -
3.500%, due 6/20/2044 107 0.07 Mortgage Association, 10 JPMBB Commercial
561 Ginnie Mae Il Pool ‘MA4320", Series 2012 H30, Class GA, Mortgage Securities Trust
3.000%, due 3/20/2047 554 0.36 2.857%, due 12/20/2062 * 61 0.04 2013-C17, Series 2013 C17,
1,071 Ginnie Mae Il Pool '"MA4836, 115 Government National Class B,
3.000%, due 11/20/2047 1,058 0.69 Mortgage Association, 4.891%, due 1/15/2047 * moo0o0
486 Ginnie Mae Il Pool ‘MA4899", Series 2013 145, Class 10, 120 JPMBB Commercial
3.000%, due 12/20/2047 480 0.31 1.066%, due 9/16/2044 * 6 - Mortgage SeCL}TITIES Trust
450 Ginnie Mae Il Pool ‘MA5018", 120 Government National 2014-C23, Series 2014 €23,
3.000%, due 2/20/2048 445 029 Mortgage Association, Class AS, .
380 Ginnie Mae Il Pool 'MA5265', Series 2013 163, Class 10, 4.202%, due 9/15/2047 124 0.08
4.500%, due 6/20/2048 394 0.25 1.236%, due 2/16/2046 * 6 - 13,790 JI\I;’]MIt)B CorSnmer'?aI Tt
685 Ginnie Mae Il Pool ‘MA5400", 213 Government National ortgage securities rus
5.000%, due 8/20/2048 716 046 Mortgage Associatilon. 201808, Series 2018 C8,
258 Ginnie Mae Il Pool 'MA5597", Series 2013 HO8, Class BF, o .
5.000%, due 11/20/2048 270 017 2.907%, due 3/20/2063 * 212014 100 &gfsaﬁlscti::lfﬂsa/sl?i} 593 038
498 Ginnie Mae Il Pool ‘MA5652", 817 Government National el hlngd
o Mortgage Association, merica Merrill Lynch Trust
4.500%, due 12/20/2048 516 0.33 X 2014-C18, S 2014 C18
i . . Series 2014 105, Class 10, - , Series ,
498 Ginnie Mae Il Pool '"MA5653’, Class AS
o 0.956%, due 6/16/2054 * 41 0.03 ass A,
5.000%, due 12/20/2048 521 034 | 2.110%. due 10/15/2047 * 103 007
. ' ' 558 Government National . o _ :
3,594 Ginnie Mae Il Pool ‘'MA5711", S 80 Morgan Stanley Capital |
o Mortgage Association, organ Staniey Capita
4.500%, due 1/20/2049 3724 2.4 ! Trust 2012.C4
: . , Series 2014 135, Class 10, : 4
1,597 Ginnie Mae Il Pool ‘MA5712’, 0.820%. due 1/16/2056 * 29 0.02 Series 2012 C4, Class A4,
5.‘009%, due 1/20/2049 1,669 1.08 58 Governn'”nent National 3.244%, due 3/15/2045 80 0.05
3,680 Ginnie Mae, 30 year, TBA, ot 250 Morgan Stanley Capital |
£.500% + 3808 247 Mortgage Association,
500% = : - Series 2014 47, Class IA, Trust 2017-ASHF,
1,000 Ginnie Mae, 30 year, TBA, 0.246%, due 2/16/2048 * 1 _ Series 2017 ASHF,
5.000% + 1,042 0.67 144 G’Overan’]ent National Class A, 144A,
2,500 Ginnie Mae, 30 year, TBA, Mortgage Association 3.339%, due 11/15/2034 * 249 0.16
3.50Q‘Vo + 2,522 1.63 Series 2014 50, Class IO, 105 Sequoia Mo_rtgage Trust
1,000 gwg&l)eo/Mae, 30 year, TBA, . 064 0.839%, due 9/16/2055 * 8 0.01 2?0321 Series 2003 5,
. b . : ass
513 Government National ’
2,800 GmnieoMae, 30 year, TBA, Mortgage Association, 3.105%, due 9/20/2033 * 105 0.07
4.000% + 2,874 1.86 Series 2014 92, Class IX, 3 Structured Adjustable Rate
11 Government National 0.630%, due 5/16/2054 * 14 001 Mortgage Lo st
Mortgage Association, 873 Government National 3655850%4 1%5;;2;?1 3
Series 2007 51, Class SG, Mortgage Association, h bO. ue -
4.095%, due 8/20/2037 * 2 - Series 2014 H20, Class FA, 14 Thornburg Mortgage
45 Government National 2.937%, due 10/20/2064 * 872 056 gec.“”%o?ftczlmﬂm
Mortgage Association, 121 Government National 4e2rlze;0/ due'9/2?>5/52037 N 15 001
Series 2009 HO1, Class FA, Mortgage Association, 1435 W I Fo' C | )
3.635%, due 11/20/2059 * 46 0.03 Series 2015 167, Class O, . ells Fargo Commercia
11 Government National 4.000%, due 4/16/2045 24 002 e T
Mortgage Association, 81 Government National o9 due 552088+ 6 004
Series 2010 85, Class HS, Mortgage Association, . o, due .
4.165%, due 1/20/2040 * 1 - Series 2015 36, Class MI, 1,743 XAVeHs FargcT> Comzrgielrscwgl%
48 Government National 5.500%, due 3/20/2045 18 0.01 Se?.retg;%ewrg;% Cla;s ><A'
Mortgage Association, 1,408 Government National 1 3'360/ due 11/15/2059 128 008
Series 2010 H26, Class LF, Mortgage Association, 140 W I FO’ C | :
2.857%, due 8/20/2058 * 48 0.03 Series 2015 5, Class IK, Mortonad s o 20T /e
68 Government National 0.667%, due 11/16/2054 * 56 0.04 Se‘r’iregg%ﬁ;;a Class A2
Mortgage Association, 915 Government National o 4 !
. - 3.118%, due 1/15/2060 140 0.09
Series 2011 HO1, Class AF, Mortgage Association, 24 Wells F Mort
2.957%, due 11/20/2060 * 68 004 Series 2016 128, Class 10, Bkt Soo s S|
112 Government National 0.952%, due 9/16/2056 * 71005 Trust, Series 2004 |, Class B2
Mortgage Association, 99 Government National 4'705%1 due 7/25/2034 * 22 001
Series 2011 HO9, Class AF, Mortgage Association, 1937 WFRBS Commercial
3.007%, due 3/20/2061 * 112 0.07 Series 2018 118, Class AC, ! Mortaage Trust 2014-C23
254 Government National 3.200%, due 5/16/2049 98 0.06 oo 014 €25 Class XA
Mortgage Association, 40 Government National 0.604%, due 10/15/2057 * 50 003
Series 2012 112, Class 10, Mortgage Association, 100 WFRBS Commercial
0.277%, due 2/16/2053 * 5 - Series 2018 123, Class AH,
140 G  National 3.250%, due 9/16/2052 39 003 Mortgage Trust 2014-LC14,
overnment Nationa : ' ional : Series 2014 LC14, Class ASB,
Mortgage Association, 49 Government Nationa 3.522%, due 3/15/2047 101 0.07
Series 2012 27, Class 10, Mortgage Association, —
0.956%, due 4/16/2053 * 4 - Series 2018 98, Class A, Total Mortgage-Backed Securities
3.000%, due 10/16/2050 49 003  (Cost$78,518) 78,338 50.71
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Commercial Paper — 1.66% (February 28, 2018: 0.00%) China — 0.43% (February 28, 2018: 0.20%) 110 Shell International Finance
1,270 Banco Santander S.A., 200 CNOOC Finance 2015 USA '
2.780%, due 5/1/2019 ** 1,264 0.82 , 2.875%, due 5/10/2026 107 0.07
1,300 MUFG Bank Ltd, 3.500%, due 5/5/2025 198 0.13 10 Shell International Finance
2.550%, due 5/7/2019 ** 1,294 0.84 200 CNOOC Finance 2015 USA BV,
Total ial P 2, 5558 166 LLC, 4.550%, due 8/12/2043 1" 0.01
otal Commercial Paper (Cost $2,558) : 4.375%, due 5/2/2028 208 0.3 310 Shell International Finance
Corporate Bonds and Notes — 34.37% 250 Sinopec Group Overseas BV,
(February 28, 2018: 24.26%) Development 2014 Ltd, 4.000%, due 5/10/2046 310  0.20
Australia — 0.31% (February 28, 2018: 0.22%) 4.375%, due 4/10/2024 258 0.17 1846 120
105 BHP Billiton Finance USA Ltd, 664  0.43 Peru — 0.56% (February 28, 2018: 0.51%)
2.875%, due 2/24/2022 105007 Colombia — 0.42% (February 28, 2018: 0.21%)
270 BHP Billiton Finance USA Ltd, 400 Petroleos del Peru SA,
5.000%, due 9/30/2043 308 0.20 650 Ecopetrol SA, 4.750%, due 6/19/2032 394 0.25
10 Commonwealth Bank of 5.875%, due 5/28/2045 655 0.42 480 Southern Copper Corp,
Australia, Denmark — 0.13% (February 28, 2018: 0.00%) 5.250%, due 11/8/2042 475 031
o
5 3\-/22? ;"C S:rfk?no”csézrmg 1000 200 Danske Bank A/S, 144A, 869 056
26005, dhie 112372620 0 0.03 5.000%, due 1/12/2022 204 013 South Africa— 0.19% (February 28, 2018: 0.00%)
73 031 France — 0.71% (February 28, 2018: 0.26%) 290 Anglo American Capital Plc,
. o o - 270 BNP Paribas SA, 144A, 144A,
Belgium — 0.75% (February 28, 2018: 0.60%) 4.705%, due 1/10/2025 * 278  0.18 4.750%, due 4/10/2027 288  0.19
370 Anheuser-Busch Cos LLC / 200 BNP Paribas SA, 144A, Spain — 0.61% (February 28, 2018: 0.43%)
Anheuser-Busch InBev 4.400%, due 8/14/2028 201 0.13
Worldwide Inc, 400 BNP Paribas SA, 1444, 200 Banco santander A,
3.650%, due 2/1/2026 366 0.24 5.198%, due 1/10/2030 * 422 027 3.848%, due 4/12/2023 199 013
15 Anheuser-Busch InBev 200 Danone SA, 200 BancoDSantander SA,
Finance Inc, 2.589%, due 11/2/2023 193 0.13 3.800%, due 2/23/2028 188  0.12
2.650%, due 2/1/2021 15 0.01 10 Telefonica Emisiones SA,
30 Anheuser-Busch InBev 1094 071 5.877%, due 7/15/2019 10 001
Finance Inc, Indonesia — 0.12% (February 28, 2018: 0.20%) 390 Telefonica Emisiones SA,
3.300%, due 2/1/2023 30 002 200 Perusahaan Listrik Negara PT, 5.134%, due 4/27/2020 398 026
70 Anheuser-Busch InBev 5.250%, due 10/24/2042 191 0.12 150 Telefonica Emisiones SA,
Worldwide Inc, - 5.213%, due 3/8/2047 144 0.09
4.150%, due 1/23/2025 72 0.04 Ireland — 0.19% (February 28, 2018: 0.00%) 939 061
330 Anheuser-Busch InBev 280 AerCap Ireland Capital DAC / :
Worldwide Inc, AerCap Global Aviation Sweden — 0.16% (February 28, 2018: 0.00%)
4.000%, due 4/13/2028 328 0.21 Trust, 250 Svenska Handelsbanken AB,
250 Anheuser-Busch InBev 5.000%, due 10/1/2021 288 019 3.350%, due 5/24/2021 252 0.16
Worldwide Inc, Kazakhstan — 0.17% (February 28, 2018: 0.00%) : 0829 - 0.00°
£4.750%, due 1/23/2029 261 017 S0 Kasuma e Natiorol co Switzerland — 0.82 A:. (February 28, 2018: 0.00%)
100 Anheuser-Busch InBev zviunay : 500 1szt Suisse Group AG,
Worldwide Inc, ! ,
4.439%, due 10/6/2048 9 006 5.375%, due 4/24/2030 25 017 3.869%, due 1/12/2029 * 479 031
1162 075 Kuwait — 0.13% (February 28, 2018: 0.20%) 50 Glencore Funding LLC, 144A,
_ : : 200 Equate Petrochemical BV, 3.000%, due 10/27/2022 49 003
Brazil — 0.58% (February 28, 2018: 0.48%) 4.250%, due 11/3/2026 200 013 10 Glencore Funding LLC, 144A,
10 Petrobras Global Finance BV, — o " o 4.000%, due 3/27/2027 9 0.01
6.250%, due 3/17/2024 11 001  Macau—0.13% (February 28, 2018: 0.00%) 320 Glencore Funding LLC, 144A,
50 Petrobras Global Finance BV, 200 Sands China Ltd, 3.875%, due 10/27/2027 301 019
6.850%, due 6/5/2115 49 003 5.125%, due 8/8/2025 204 0.13 400 UBS AG/London, 144A,
290 Suzano Austria GmbH, 144A, Mexico — 0.50% (February 28, 2018: 0.30%) 4.500%, due 6/26/2048 432 0.28
o Sﬁg‘g@rj:aes 1’3{5’2029 307 020 100 America Movil SAB de CV, 1270 082
6.250%, due 8/1(')/2026 287 0.19 200 gg)r?\?szzhiL;Zs!aﬁoéiozo 102 0.06 United Arab Emirates — 0.22% (February 28, 2018: 0.00%)
20 Vale Overseas Ltd, Electricidad, 330 DP World Ltd, 144A,
6.875%, due 11/21/2036 22 0.01 4.750% . due 2/23/2027 196 0.13 5.625%, due 9/25/2048 332 0.22
200 Vale Overseas Ltd . ! . -
4 10 Petrol M — 9 . 9
6.875%, due 11/10/2039 219 014 Szrir;)sev?/SI exicanos, United Kingdom — 2.57% (February 28, 2018: 1.70%)
! 200 Barclays Plc,
895  0.58 o sjroje“ﬁ's ‘:A“;:c/:r?éi(m s oo 4.972%, due 5/16/2029 * 203 013
Canada — 0.39% (Feb 28, 2018: 0.39% . i
anada ¢ (February ?) 6.625%, due 6/15/2035 398 0.26 130 BAT Capital Corp,
30 Bank of Montreal, 20 Petroleos Mexicanos 4.540%, due 8/15/2047 105 0.07
3.803%, due 12/15/2032 * 29 0.02 6.375% due 1/23/2'045 17 0.01 10 BP Capital Markets Plc,
40 Barrick North America 70 Pétro\eo; Mexicanos ’ 3.535%, due 11/4/2024 10 0.01
Finance LLC, o y 70 Diageo Capital Plc,
5.700%, due 5/30/2041 44 0.03 5.625%, due 1/23/2046 > 0.03 4.828%, due 7/15/2020 72 0.05
110 Barrick PD Australia Finance 777 0.50 350 HSBC Holdings Plc,
Pty Ltd, Netherlands — 1.20% (February 28, 2018: 1.43%) 4.300%, due 3/8/2026 356 0.23
5.950%, due 10/15/2039 123 0.08 120 BNG Bank NV 410 HSBC Holdings Plc,
10 Nutrien Ltd, 4.375%. due é/16/2021 124 0.08 4.041%, due 3/13/2028 * 405 0.26
0y - ! . i
4.875%, due 3/30/2020 10 0.01 20 Cooperatieve Rabobank UA, 400 HSBC Holdings Plc,
200 Royal Bank of Canada, 3.875%. due 2/8/2022 20 001 4.583%, due 6/19/2029 * 410 026
1.875%, due 2/5/2020 198 0.13 0757, due : :
! 250 Cooperatieve Rabobank UA, 200 Lloyds Banking Group Plc,
40 Royal Eank of Canada, 4.375%, due 8/4/2025 254 017 3.100%, due 7/6/2021 199 0.13
2.150%, due 10/26/2020 40 0.02 300 Cooperatieve Rabobank UA, 200 Lloyds Banking Group Plc,
50 Royal Bank of Canada, 3.750%, due 7/21/2026 29 0.19 2.907%, due 11/7/2023 * 194 0.12
3.200%, due 4/30/2021 50 0.03 : 200 Liovds Bankina Groun Pl
h h 530 Cooperatieve Rabobank UA/ oyds Banking Group Fic,
110 gozfggg?'%om'gﬁ?gg;f e oo : 4.650%, due 3/24/2026 197 0413
o0, Ue : 3.375%, due 5/21/2025 531 0.34 200 Lloyds Banking Group Plc,
605 0.39 80 Shell International Finance 4.3'75%,‘ due 3‘/2‘2/2028‘ 200 0.13
Chile — 0.13% (February 28, 2018: 0.20%) BV, 200 Nationwide Building Society,
200 Corp Nacional del Cobre de 4.375%, due 3/25/2020 81 0.05 144A,
Chilg 120 Shell International Finance 4.363%, due 8/1/2024 * 201 013
Lo BV, 211 Reynolds American Inc,
3.625%, due 8/1/2027 197 013 1.875%, due 5/10/2021 18 0.08 3.250%, due 6/12/2020 211 014
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Corporate Bonds and Notes — (continued) 20 Anthem Inc, 40 Celgene Corp,
United Kingdom — (continued) 3.125%, due 5/15/2022 20 0.01 2.250%, due 8/15/2021 39 0.03
30 Anthem Inc, 10 Celgene Corp,
270 Reynolds American Inc,
5.850%. due 8/15/2045 257 017 " i.Qt!’;]O%,Idue 12/1/2022 30 0.02 100 i.5|50%,cdue 8/15/2022 10 0.01
40 RJ Reynolds Tobacco Co/NC, nthem Inc, elgene (orp,
8.125%, due 6/23/2019 0 002 3.350%, due 12/1/2024 20 0.01 3.625%, due 5/15/2024 100 0.06
200 Royal Bank of Scotland 190 Anthem Inc, 60 Celgene Corp,
Group Plc, 3.650%, due 12/1/2027 187 0.12 3.875%, due 8/15/2025 60 0.04
4.519%, due 6/25/2024 * 201 0.13 507 Apache Cgrp. 10 Celgene %orp.
200 Royal Bank of Scotland 3.250%, due 4/15/2022 502 033 5.250%, due 8/15/2043 10 0.01
Group Plc, 20 Apache Corp, 50 Charter Communications
4.892%, due 5/18/2029 * 202 0.13 4.375%, due 10/15/2028 20 0.01 Operating LLC / Charter
30 Santander UK Plc, 270 Apache Corp, Communications Operating
2.375%, due 3/16/2020 30 0.02 4.250%, due 1/15/2044 231 0.15 Capital,
400 Vodafone Group Plc, 180 Apple Inc, 3.579%, due 7/23/2920 50 0.03
4.375%, due 5/30/2028 396 0.26 2.000 %, due 11/13/2020 178 0.12 460 Char‘tef Communications
90 Vodafone Group Plc, 100 Apple Inc, Operating LLC / Charter )
5.250%, due 5/30/2048 86 0.05 1.550%, due 8/4/2021 97 0.06 Communlcatlons Operating
130 Apple Inc, Capital,
: 3975 257 2.450%, due 8/4/2026 123 008 4.200%, due 3/15/2028 445 029
United States — 22.95% (February 28, 2018: 16.93%) 120 AT&T Inc, 330 Charter Communications
20 21st Century Fox America 4.350%, due 6/15/2045 105 0.07 Operating LLC / Charter
Inc, 30 AT&T Inc, Communications Operating
6.650%, due 11/15/2037 26 0.02 4.750%, due 5/15/2046 28 0.02 CapitaJ.
68 Abbott Laboratories, 207 AT&T Inc, 5.050%, due 3/39/2(?29 337 0.22
3.750%, due 11/30/2026 69  0.04 4.500 %, due 3/9/2048 184  0.12 90 ChaI’IET Communications
10 Abbott Laboratories, 10 Bank of America Corp, Operating LLC / Charter
4.750%, due 11/30/2036 11 0.01 3.300%, due 1/11/2023 10 0.01 Eomtmlumcatlons Operating
150 Abbott Laboratories, 35 Bank of America Corp, e,
4.580%, due 11/30/2046 164 0.11 3.004%, due 15203023 * 3 002 0 g.:84%,gue 10/23/2045 97 006
20 AbbVie Inc, 90 Bank of America Cor| evron Lorp,
3.600%, due 5/14/2025 20 001 3.550%, due 3/5/2054 * 90 006 2.954%, due 5/16/2026 138 0.09
10 Aetna Inc, 30 Bank of America Cor 10 Chubb INA Holdings Inc,
2.800%, due 6/15/2023 10 0.01 4.000%. due 4/1/202’321 31 002 2.300%, due 11/3/2020 10 001
10 Aetna Inc, 110 Bank of America Corp 10 Chubb INA Holdings Inc,
’ 0y
" i.||875%,;1ue(18/155/(2:(s)47 8 0.01 4.200%, due 8/26/2024 112 0.07 " i;ig éol,)rdpL,le1 ESAZOZG 10 0.01
ergan Funding . 310 Bank of America Corp, ! . .
140 Alrgan Funcing 5C5, oo 4000% due 112272025 1020 170 Cigna Corp. 140 v
3.800%, due 3/15/2025 138 0.09 10 332:022A$2r§73/c2%r2”é 10 0o 3.750%, due 7/15/2023 172 om
210 Allergan Funding SCS, 50 Bénk of lAmerica Corp ' 50 Cigna Corp, 144A,
o ,
. i.HSSFO /;,qunecﬁ3n/155/é(s)35 196 0.13 3.500%, due 4/19/2026 50 0.03 4.'125%, due 11/15/2025 51 0.03
€rgan Funding >t->, 300 Bank of America Corp, 120 Cigna Corp, 1444,
4.750%, due 3/15/2045 18 0.01 4.250%. due 10/22/2026 301 0.9 4.375%, due 10/15/2028 122 0.08
10 él;nsac)gro(l;p Inc, 180 Bank of America Corp, 210 Cimarex Energy Co,
-250%, due 8/6/2019 10 0.01 3.593%. due 7/21/2028 * 176 041 3.900%, due 5/15/2027 202 013
e T;‘S%"GA:O(;JEGH;%S/ZON 113 0.07 183 Bank of America Corp, 0 glgagsogg/rpg‘u% 4/1/2022 20 0.01
it ! ’ 3.419%, due 12/20/2028 * 177 0.11 . ° :
40 Altria Group Inc. 350 Bank of America Cor 30 Cintas Corp No
3.490%, due 2/14/2022 40 003 S or0% e 3/5/2059; . 351 023 2,3.700%, due 4/1/2027 30 002
40 Altria Group Inc, . ' : : 70 Citigroup Inc,
2.850%, due 8/9/2022 39 003 140 EBO”(‘;O?; A(Te”f/azfgg“ 53 010 £.500%. due 1/14/2022 73 005
60 Altria Group Inc, : o, due - 80 Citigroup Inc,
3.800%, due 2/14/2024 60 004 290 ga;jeoaj Ag”e”f,azggg’;lg . 273 o018 3.500%, due 5/15/2023 80 005
120 Altria Group Inc, ) o, due ' 180 Citigroup Inc,
4.400%, due 2/14/2026 121 0.08 160 Becton Dickinson and Co,
’ 3363% d 3.300%, due 4/27/2025 178 0.11
110 Altria Group Inc, . b, due 6/6/2024 157 0.10 60 Citi |
4.800%, due 2/14/2029 110 0.07 19 Becton Dickinson and Co, fugroup inc,
100 Altria Group Inc 3.734%, due 12/15/2024 19 001 4.400%, due 6/10/2025 61 004
3.875%, due 9/16/2046 76 0.05 120 Becton Dickinson and Co, 120 §'§'g§i/“"g”c' 9/13/2025 130 0.08
60 Altria Group Inc, 4.685%, due 12/15/2044 117 0.08 o C:t.gro"b “:':’ :
. . 1 u "
- i.riggz:,cdolﬁ IZn/c1 4/2059 60 0.04 130 lzirrl;shlre Hathaway Finance 4.300%. due 11/20/2026 60 004
%, . 4.250%, due 1/15/2049 132 0.09 360 Citigroup Inc,
3.150%, due 8/22/2027 197 0.13 >0%, due 4.450%, due 9/29/2027 361 023
80 Amazon.com Inc, 10 Boeing Capital Corp, 190 Citigroup Inc
4.950%, due 12/5/2044 91 0.06 4.700%, due 10/27/2019 10 0.01 g
i : 3.520%, due 10/27/2028 * 184 0.12
150 Al E 20 B Co/The, o ’
32;;(;:, dﬁperﬁszs/g/gbu 152 0.10 4?;7'2%4,%%92/1 5/2020 20 001 370 Citigroup Inc,
50 American Express Credit 100 Boeing Co/The, 8.125%, due 7/15/2039 537035
Corp, 5.875%, due 2/15/2040 125 0.08 77 Citigroup Inc,
2.375%, due 5/26/2020 50 003 50 BP Capital Markets America 4650%, due 7/30/2045 g0 005
100 American International Inc, 10 Cmgf?)up Inc,
Group Inc, 3.245%, due 5/6/2022 50 003 o ACL'Z'SO %, f‘iue 5/18/2046 10 001
6.250%, due 3/15/2037 * 98  0.06 160 BP Capital Markets America ftigroup Inc,
150 American International Inc, 4.650%, due 7/23/2048 31 002
Group Inc, 3.216%, due 11/28/2023 160 0.10 20 Comcast Corp,
4.750%, due 4/1/2048 142 0.09 40 BP Capital Markets America 0 2,150%t, gue 3/1/2026 20 0.01
10 Amgen Inc, Inc, omcast Corp,
2.125%, due 5/1/2020 10 0.01 3.410%, due 2/11/2026 40 003 4.150%, due 10/15/2028 330 021
11 Amgen Inc, 220 BP Capital Markets America 100 Comcast Corp,
4.663%, due 6/15/2051 11 0.01 Inc, 4.250%, due 10/15/2030 104 0.07
20 Anadarko Petroleum Corp, 3.119%, due 5/4/2026 215 0.14 121 Comcast Corp,
8.700%, due 3/15/2019 20 0.01 20 Cardinal Health Inc 7.050%, due 3/15/2033 157 0.10
20 Anadarko Petroleum Corp, 2.616%, due 6/15/2022 19 0.01 140 Comcast Corp,
5.550%, due 3/15/2026 21 0.01 20 Cardinal Health Inc, 3.900%, due 3/1/2038 132 0.09
450 Anadarko Petroleum Corp, 3.079%, due 6/15/2024 19 0.01 30 Comcast Corp,
4.500%, due 7/15/2044 407 0.26 6.550%, due 7/1/2039 37 0.02
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Corporate Bonds and Notes — (continued) 180 FirstEnergy Corp, Series B, 220 Goldman Sachs Group Inc/
United States — (continued) 3.900%, due 7/15/2027 178 0.12 The, ;
400 FirstEnergy Corp, Series C, 5.150%, due 5/22/2045 221 0.14
20 Comcast Corp,
4.700%, due 10/15/2048 21 0.01 7..375%, due 111 5/?031 516 0.33 30 Goldman Sachs Group Inc/
30 Concho Resources Inc 200 FirstEnergy Corp, Series C, The,
4.375% due 1/15/2005 30 002 4.850%, due 7/15/2047 206 0.13 4.750%, due 10/21/2045 30 0.02
100 Concho Resources Inc ' 200 Ford Motor Credit Co LLC, 150 Halliburton Co,
2.300% due 8/15/2028 101 006 3.200%, due 1/15/2021 197 013 3.800%, due 11/15/2025 151 0.10
y - R : 50 Fox Corp, 144A, 120 Harris Corp,
20 g%r;%COZP%{LISZ/I—;c;I/dZISggCO, 25 0.02 4.030%, due 1/25/2024 51 0.03 4.854%, due 4/27/2035 124 0.08
finer ' 100 Fox Corp, 144A, 160 Harris Corp,
340 Continental Resources Inc/ 4.709%, due 1/25/2029 104 007 5.054%, due 4/27/2045 170 0.11
3.800%, due 6/1/2024 336 022 20 Fox Corp, 144A, 30 Humana nc,
10 Contingntal Resources Inc/ 5.476%, due 1/25/2039 21001 3.150%, due 12/1/2022 30 002
0K, 20 Freeport-McMoRan Inc, 130 Humana Inc,
4.375%, due 1/15/2028 10 0.01 3.550%, due 3/1/2022 20 0.01 3.950%, due 3/15/2027 128 0.08
200 CVS Health Corp, 200 GE Capital International 10 Humana Inc,
3.350%, due 3/9/2021 201 0.13 Funding Co Unlimited Co, 4.950%, due 10/1/2044 10 0.01
50 CVS Health Corp, 2.342%, due 11/15/2020 197 0.13 10 Intel Corp,
2.750%, due 12/1/2022 49  0.03 60 General Electric Co, 3.700%, due 7/29/2025 10  0.01
220 CVS Health Corp, 4.625%, due 1/7/2021 61  0.04 80 International Lease Finance
3.700%, due 3/9/2023 221 0.14 50 General Electric Co, Corp, g
160 CVS Health Corp, 5.300%, due 2/11/2021 51 0.03 8.625%, due 1/15/2022 90 0.06
4.100%, due 3/25/2025 162 0.10 40 General Electric Co, 10 John Deere Capital Corp,
8 CVS Health Corp, 6.750%, due 3/15/2032 46 0.03 2.250%, due 4/17/2019 10 0.01
3.875%, due 7/20/2025 8 0.01 110 General Electric Co, 10 John Deere Capital Corp,
697 CVS Health Corp, 5.875%, due 1/14/2038 115 0.07 1.700%, due 1/15/2020 10 0.01
4.300%, due 3/25/2028 697 0.45 500 General Electric Co, 130 Johnson & Johnson,
40 CVS Health Corp, 6.875%, due 1/10/2039 579 0.37 3.700%, due 3/1/2046 126 0.08
5.125%, due 7/20/2045 40  0.03 30 General Electric Co, 110 JPMorgan Chase & Co,
160 CVS Health Corp, 4.500%, due 3/11/2044 27 0.02 4.250%, due 10/15/2020 112 0.07
5.050%, due 3/25/2048 158 0.10 10 General Motors Co, 10 JPMorgan Chase & Co,
6 CVS Pass-Through Trust, 5.150%, due 4/1/2038 9 0.01 4.350%, due 8/15/2021 10 0.01
5.880%, due 1/10/2028 6 - 30 General Motors Co, 50 JPMorgan Chase & Co,
30 Delta Air Lines 2007-1 6.250%, due 10/2/2043 30 0.02 3.625%, due 5/13/2024 51 0.03
Class A Pass Through Trust, 10 General Motors Co, 230 JPMorgan Chase & Co,
Series 071A, 5.950%, due 4/1/2049 9 0.01 4.023%, due 12/5/2024 * 236 0.15
6.821%, due 8/10/2022 33 0.02 20 General Motors Financial Co 170 JPMorgan Chase & Co,
10 Devon Energy Corp, Inc, 4.125%, due 12/15/2026 172 0.1
3.250%, due 5/15/2022 10 0.01 2.450%, due 11/6/2020 20 0.01 420 JPMorgan Chase & Co,
160 Devon Energy Corp, 20 General Motors Financial Co 4.250%, due 10/1/2027 426 0.28
5.850%, due 12/15/2025 177 0.11 Inc, 170 JPMorgan Chase & Co,
20 Devon Energy Corp, 3.450%, due 4/10/2022 20 0.01 3.625%, due 12/1/2027 165 0.1
5.600%, due 7/15/2041 22 0.01 120 General Motors Financial Co 110 JPMorgan Chase & Co,
220 Devon Energy Corp, Inc, 4.203%, due 7/23/2029 * 113 0.07
5.000%, due 6/15/2045 224 0.14 4.350%, due 1/17/2027 114 0.07 80 JPMorgan Chase & Co,
10 Duke Energy Corp, 20 Gilead Sciences Inc, 4.452%, due 12/5/2029 * 84 0.05
3.550%, due 9/15/2021 10 0.01 1.850%, due 9/20/2019 20 0.01 95 JPMorgan Chase & Co,
50 Duke Energy Corp, 10 Gilead Sciences Inc, 4.950%, due 6/1/2045 101 0.07
2.400%, due 8/15/2022 49 0.03 2.550%, due 9/1/2020 10 0.01 170 Kerr-McGee Corp,
250 Duke Energy Corp, 40 Gilead Sciences Inc, 6.950%, due 7/1/2024 192 0.12
3.150%, due 8/15/2027 239 0.15 3.700%, due 4/1/2024 41 0.03 20 Kinder Morgan Energy
100 Duke Energy Corp, 100 Gilead Sciences Inc, Partners LP,
3.950%, due 8/15/2047 92 0.06 3.650%, due 3/1/2026 100 0.06 3.500%, due 3/1/2021 20 0.01
150 Eaton Corp, 100 Gilead Sciences Inc, 120 Kinder Morgan Inc/DE,
2.750 %, due 11/2/2022 148 0.10 4.750%, due 3/1/2046 100 0.06 4.300%, due 3/1/2028 121 0.08
50 Eaton Corp, 3 Goldman Sachs Capital I, 10 Kraft Heinz Foods Co,
4.150 %, due 11/2/2042 48 0.03 4.000%, Perpetual * 2 - 3.500%, due 7/15/2022 10 0.01
100 El Paso Natural Gas Co LLC, 280 Goldman Sachs Group Inc/ 70 Kraft Heinz Foods Co,
8.375%, due 6/15/2032 127 0.08 The, 3.950%, due 7/15/2025 69  0.04
20 Eli Lilly & Co, 2.876%, due 10/31/2022 * 276 0.18 180 Kraft Heinz Foods Co,
3.100%, due 5/15/2027 20 0.01 50 Goldman Sachs Group Inc/ 3.000%, due 6/1/2026 166 0.11
120 Energy Transfer Operating LP, The, 10 Kroger Co/The,
4.500%, due 4/15/2024 123 0.08 3.625%, due 1/22/2023 50  0.03 6.150%, due 1/15/2020 10 0.01
20 Energy Transfer Operating LP, 70 Goldman Sachs Group Inc/ 280 Lehman Brothers Escrow,
4.950%, due 6/15/2028 20 0.01 The, zero coupon, Perpetual toog _ _
50 Energy Transfer Operating LP, 3.200%, due 2/23/2023 69  0.04 270 Lehman Brothers Holding Inc,
5.250%, due 4/15/2029 52 0.03 140 Goldman Sachs Group Inc/ zero coupon, Perpetual tooge _ _
10 Energy Transfer Operating LP, The, 140 Lehman Brothers Holdings
6.250“/?, due 4/15/2049 " 0.01 4.250%, due 10/21/2025 141 0.09 Capital Trust Escrow,
10 Enterprise Products 90 Goldman Sachs Group Inc/ zero coupon, Perpetual teog - -
Operating LLC, The, 125 Lehman Escrow Receipt,
4.1 50%, due 10/16/2028 10 001 3.500%, due 11/16/2026 87  0.06 zero coupon, Perpetual Too 2 -
60 Enterprise Products 350 Goldman Sachs Group Inc/ 104 Lehman Swap Receipt,
gg%rg;”QdLLcé/1 042 & o004 The, zero coupon, Perpetual too 1 -
. o, due . 3.691%, due 6/5/2028 * 339 0.22 20 Lockheed Martin Corp,
20 EOG Resources Inc, 500 Goldman Sachs Group Inc/ 3.100%, due 1/15/2023 20 0.01
4.150%, due 1/15/2026 21 001 The, 150 Lockheed Martin Corp
140 Exxon Mobil Corp, 3.814%, due 4/23/2029 * 486 0.31 3.550%, due 1/15/2026 153 0.10
1 g.043°,/\c;|, ?\e 3/1/2026 139 0.09 580 Goldman Sachs Group Inc/ 100 Lockheed Martin Corp,
30 Exxon Mobil Corp, The, 4.500%, due 5/15/2036 105 0.07
4.114%, due 3/1/2046 135 0.09 4.223%, due 5/1/2029 * 582 0.38 180 Mastercard Inc
70 Fifth Third Bancorp, 30 Goldman Sachs Group Inc/ 9 :
3.650%, due 1/25/2024 71 0.05 The 3.375 /‘"‘dd,“e 4112024 184012
10 FirstEnergy Corp, Series B, 6.250%, due 2/1/2041 36 0.02 0 2”;882;’ ds C?/rgc')/zozs 30 002
4.250%, due 3/15/2023 10 001 ' R Cue :

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 Philip Morris International 10 Viacom Inc,
United States — (continued) Inc., ; 4.250 %, due 9/1/2023 10 001
6.375%, due 5/16/2038 117 0.08 20 Visa Inc,
90 McDonald’s Corp, IS y
3.500%, due 3/$/2027 39 0.06 10 :;lelp Morris International 150 \2/:20|O %, due 12/14/2020 20 0.01
30 McDonald's Corp, i 1sa In¢,
3.800%, due 4/1/2028 30 0.02 0 gr?,g?;i sn:islzlr?22042 9 0.01 o \3/:15? %, due 12/14/2025 180 0.12
180 McDonald's Corp, y Inc, 1sa Inc,
4.875%, due 12/9/2045 186 0.12 o :.13?%, dcue 4/1/2022 10 0.01 Jeo (4/:30? %, due 12/14/2045 31 0.02
100 Medtronic Global Holdings aytheon +.0, 1sa Inc,
SCA 9 3.125%, due 10/15/2020 10 0.01 3.650 %, due 9/15/2047 238 0.15
3.350%, due 4/1/2027 99  0.06 50 salesforce.com Inc, 110 Wachovia Capital Trust Ill,
10 Medtronic Inc, 3.250%, due 4/11/2023 51 0.03 5.570%, Perpetual * 107 0.07
3.125%, due 3/15/2022 10 0.01 450 salesforce.com Inc, 30 Walgreens Boots Alliance
100 Medtronic Inc., 3.700%, due 4/11/2028 461 030 Inc,
3.500%, due 3/15/2025 102 0.07 100 Southern Natural Gas Co 3.450%, due 6/1/2026 29 002
100 Medtronic Inc, LLC, 180 Walmart Inc,
4.625%, due 3/15/2045 110 0.07 8.000%, due 3/1/2032 129 0.08 3.700%, due 6/26/2028 184 0.12
20 Merck & Co Inc, 10 State Street Corp, 60 Warner Media LLC,
2.750%, due 2/10/2025 20 0.01 3.300%, due 12/16/2024 10  0.01 4.700%, due 1/15/2021 62 0.04
215 MetLife Inc, 2 Teachers Insurance & Annuity 10 Waste Management Inc,
6.400%, due 12/15/2036 228 0.15 Association of America, 4.600%, due 3/1/2021 10 0.01
70 Microsoft Corp, 6.850%, due 12/16/2039 3 - 10 Waste Management Inc,
1.550%, due 8/8/2021 68 0.04 180 Texas Instruments Inc, 3.500%, due 5/15/2024 10 0.01
90 Microsoft Corp, 4.150%, due 5/15/2048 184 0.12 10 Waste Management Inc,
2.400%, due 2/6/2022 89  0.06 80 Time Warner Cable LLC, 7.375%, due 5/15/2029 13 0.01
300 Microsoft Corp, 4.125%, due 2/15/2021 81 0.05 60 Wells Fargo & Co,
2.400%, due 8/8/2026 285 0.18 100 Time Warner Cable LLC, 4.125%, due 8/15/2023 61 0.04
240 Microsoft Corp, 5.875%, due 11/15/2040 99 0.06 61 Wells Fargo & Co,
3.300%, due 2/6/2027 241 0.16 20 TJX Cos Inc/The, 4.480%, due 1/16/2024 63 0.04
60 Microsoft Corp, 2.250%, due 9/15/2026 18 0.01 40 Wells Fargo & Co,
3.750%, due 2/12/2045 59 0.04 400 Transcontinental Gas Pipe 3.750%, due 1/24/2024 41 0.03
100 Microsoft Corp, Line Co LLC, 200 Wells Fargo & Co,
3.700%, due 8/8/2046 98 0.06 7.850%, due 2/1/2026 490  0.32 4.100%, due 6/3/2026 202 0.13
140 gﬂgd%rg}ergan izesr?zyogg, o 0.09 70 Union Pacific Corp, 180 Wells Fargo & Co,
. o, due . 3.750%, due 7/15/2025 71 0.05 3.000%, due 10/23/2026 172 0.1
530 Morgan Stanley, 290 Union Pacific Corp, 360 Wells Fargo & Co,
3.772%, due 1/24/2029 * 522 0.34 3.950%, due 9/10/2028 296 0.19 4.300%, due 7/22/2027 367 0.24
190 MPLXLP, 90 Union Pacific Corp, 150 Wells Fargo & Co,
4.000%, due 3/15/2028 183 012 4.500%, due 9/10/2048 9  0.06 4.150%, due 1/24/2029 153 0.10
150 MPLXLP, 20 United Parcel Service Inc, 20 Wells Far
" go & Co,
180 :\‘Aifg“@ due 4/15/2038 138 0.09 2.500%, due 4/1/2023 20 001 4.650%, due 11/4/2044 20 001
i 10 United Parcel Service Inc, 50 Wells Fargo & Co,
4.700%, due 4/15/2048 165 0.1 3.050%, due 11/15/2027 10 0.01 4.900%, due 11/17/2045 51 0.3
20 V;lBgCSngve(;sal x1e/dzl?)4L1LC i 002 40 United Technologies Corp, 430 Wells Fargo & Co,
100 N'ewe”/‘gra;’ss e : 4.125%, due 11/16/2028 41 003 4.400%, due 6/14/2046 413 027
. 120 United Technologies Corp, 150 Wells Fargo & Co,
4o N200%: due 12026 94 006 4.500%, due 6/1/2042 19 0.08 4.750%, due 12/7/2046 151 0.10
oble tnergy Inc, 40 UnitedHealth Group Inc, 20 Williams Cos Inc/The
230 ﬁ;}ﬁgmw |1nzc/15/2021 e 2.700%, due 7/15/2020 40 003 5.250%, due 3/15/2020 20 001
3.850%, due 1/15/2028 218 0.14 20 UnitedHealth Group Inc, 30 Wyeth LLC,
330 N. bl Eo' | : 3.875%, due 10/15/2020 20 0.01 5.950%, due 4/1/2037 37 0.02
0 ea nergy nc, 30 UnitedHealth Group Inc,
4.950%, due 8/15/2047 309 0.20 2.875%. due 12/15/2021 30 0.02 35,454 22.95
150 North;op Grumman Corp, 100 UnitedHealth Group Inc, Total Corporate Bonds and Notes
200 rle'c?r?grﬁfn (’G“ri;%gi/ chzr; 147010 3.750%, due 7/15/2025 103 007  (Cost$53,787) 53,093 3437
2.930%, due 1/15/2025 ' 194 0.13 30 UnitedHealth Group Inc, Government Bonds and Notes — 11.70%
120 Northrop Grumman Corp, 3.875%, due 12/15/2028 31 0.02 (February 28, 2018: 26.93%)
3.250%, due 1/15/2028 15 007 50 UnitedHealth Group Inc, China— 0.05% (February 28, 2018: 0.08%)
2 North £ Airli 1999-2 4.250%, due 3/15/2043 51 0.03
Cloarss \,,Av?ass %’r‘gz b Trost 50 US Bancorp, CNY 500 China Government Bond,
o 0on 9 . 3.600%, due 9/11/2024 51 003 3.310%, due 11/30/2025 74 0.05
7.575%, due 3/1/2019 2 - 250 US Bank NA/Cincinnati OH, Colombia — 0.67% (February 28, 2018: 0.44%)
10 Occidental Petroleum Corp, 3-150%, due 4/25/20_21 251 0.16 200 Colombia Government
2.700%, due 2/15/2023 10 0.01 100 Verizon Communications Inc, International Bond,
10 Occidental Petroleum Corp, 3.376%, due 2/15/2025 100 0.06 4.500%, due 3/15/2029 204 013
3.400%, due 4/15/2026 10 0.01 40 Verizon Communications Inc, 400 Colombia Government
20 Occidental Petroleum Corp, 2.625%, due 8/15/2026 37002 International Bond,
3.000%, due 2/15/2027 19 0.01 40 Verizon Communications Inc, 5.625%, due 2/26/2044 430 0.28
40 Occidental Petroleum Corp, 4.125%, due 3/16/2027 41 003 390 Colombia Government
4.625%, due 6/15/2045 42 0.03 205 Verizon Communications Inc, International Bond,
10 Occidental Petroleum Corp, 4.329%, due 9/21/2028 212 0.14 5.200%, due 5/15/2049 399 0.26
4.400%, due 4/15/2046 10 0.01 60 Verizon Communications Inc,
110 Occidental Petroleum Corp, 3.875%, due 2/8/2029 60 0.04 1,033 067
4.100%, due 2/15/2047 108 0.07 50 Verizon Communications Inc, India — 0.12% (February 28, 2018: 0.00%)
160 Occidinta\ Petroleum Corp, 4.SQO%, due 8/1Q/2Q33 51 0.03 200 Export-Import Bank of India,
20 ;1.20f0 /é dljg‘eES“/15/_20C48 160 0.10 60 Verlozooor} C((j)mmur)lc/ezz‘g(;ns Inc, o oo 3.375%, due 8/5/2026 188 0.12
acific Gas & Electric Co, 4.400%, due 11/1 4 .04 " -
6.050%, due 3/1/2034 te 37 0.02 20 Verizon Communications Inc, Indonesia — 0.68% (February 28, 2018: 0.59%)
20 Philip Morris International Inc, 5.250%, due 3/16/2037 22 0.01 200 Indonesia Government
1.875%, due 11/1/2019 20 0.01 180 Verizon Communications Inc, International Bond,
20 Philip Morris International Inc, 3.850%, due 11/1/2042 161 0.10 4.625%, due 4/15/2043 195 0.13
2.900%, due 11/15/2021 20 0.01 20 Verizon Communications Inc, 900 Indones?a Government
20 Philip Morris International Inc, 4.862%, due 8/21/2046 21 0.01 International Bond,
2.500%, due 8/22/2022 20 001 40 Verizon Communications Inc, 4.350%, due 1/11/2048 854  0.55
230 Philip Morris International Inc, 4.522%, due 9/15/2048 39 0.03 1,049 068
2.500%, due 11/2/2022 225 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 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) 610 United States Treasury — U.S. Bond April 2019
Kazakhstan — 0.13% (February 28, 2018: 0.21%) Inflation Indexed Bonds, Put 145.00, due 3/22/2019 6 0.01
200 Kazakhstan Government 1.000%, due 2/15/2049 B 593 0.38 — U.S. Long Bond W2
azakhstan faovernme 10 United States Treasury Note/ March 2019 Call 146.00,
International Bond, Bond due 3/8/2019 1 -~
4.875%, due 10/14/2044 210 0.13 5 500’% due 1/31/2024 10 0.01 -
Kuwait — 0.17% (February 28, 2018: 0.00%) 30 United S’tates Treasury Note/ ZOtZI. P;rcfhaie: Optlonséc;;s; $35) 2 0.0
260 Kuwait International Bond, redit Default Swaps — 0.32%
Government Bond, 2.625%, due 2/15/2029 30 0.02 (February 28, 2018: 0.23%)
3.500%, due 3/20/2027 261 0.17 640 United States Treasury Note/ Unrealised appreciation of contracts
Mexico — 0.90% (February 28, 2018: 1.06%) '307”5"60/ due 11/152043 15 o046 (see below) 502 032
. 0, B .
1,470 Mexico _Government 1,200 United States Treasury Note/ Interest Rate Swap.s — 0.23% (February 28, 2018: 0.19%)
International Bond, Bond, Unrealised appreciation of contracts
4.750%, due 3/8/2044 1,394 0.90 2.875%, due 8/15/2045 1,155 0.75 (see below) 358 0.23
Panama — 0.29% (February 28, 2018: 0.21%) 1,090 United States Treasury Note/ Futures — 0.28% (February 28, 2018: 0.07%)
Bond ’
190 Panama Government ' Unrealised appreciation of contracts
International Bond, 760 6'7_::’0;/"5}dtue _}1/1 5/2031 y 1.019 0.66 (see below) 440 0.28
nite ates Ireasur ote
200 §.700%,Gdue 1/26/2?36 241 016 Bond, Y Total Financial Assets at fair value
mat’::;?[img"leé';nm;” 3.125%, due 5/15/2048 765  0.49 through profit or loss 179,625 116.26
4.500%, due 5/15/2047 203 013 2,950 United States Treasury Note/ Written Options — (0.02%) (February 28, 2018: (0.04%))
444 029 g%noddf’/ due 8/15/2048 2,899 188 = U 10 Year April 2019
B N o 650 U. it dDSt tos T Note/ ! . Call 122.50, due 3/22/2019 (4) -
Peru — 0.34% (February 28, 2018: 0.11%) Bg;\s ates Treasury Note,  US. 10 Year April 2019
180 Peruvian Government 4 Call 123.00, due 3/22/2019 (1) -
International Bond, 3.375%, due 11/15/2048 687 0.44 ~ U.S. 10 Year April 2019
6.550%, due 3/14/2037 234 0.15 9,936 6.43 Call 123.25, due 3/22/2019 (1) -

240 Peruvian Government
International Bond,
5.625%, due 11/18/2050 294  0.19

528 0.34

Poland — 0.36% (February 28, 2018: 0.30%)
130 Republic of Poland
Government International
Bond,
5.000%, due 3/23/2022 138 0.09
400 Republic of Poland
Government International

Bond,
4.000%, due 1/22/2024 415 0.27
553 0.36
Russia — 0.56% (February 28, 2018: 0.00%)
600 Russian Foreign Bond —
Eurobond,
5.625%, due 4/4/2042 647 0.42
200 Russian Foreign Bond —
Eurobond,
5.875%, due 9/16/2043 223 0.14
870 0.56

Saudi Arabia — 0.25% (February 28, 2018: 0.20%)

400 Saudi Government
International Bond,
2.875%, due 3/4/2023 393  0.25

United Arab Emirates — 0.29% (February 28, 2018: 0.20%)

450 Abu Dhabi Government
International Bond,
2.500%, due 10/11/2022 442 029

United States — 6.43% (February 28, 2018: 23.42%)
250 Federal Home Loan Banks,

1.375%, due 11/15/2019 248 0.16
40 Federal Home Loan Banks,

2.125%, due 2/11/2020 40 0.03
360 Federal National Mortgage

Association,

zero coupon, due 10/9/2019 354 0.23
200 Tennessee Valley Authority,

3.875%, due 2/15/2021 205 0.13
140 Tennessee Valley Authority,

1.875%, due 8/15/2022 137 0.09

100 United States Treasury
Inflation Indexed Bonds,
2.125%, due 2/15/2040 B 139 0.09
United States Treasury
Inflation Indexed Bonds,
0.750%, due 2/15/2042 B 21 0.01
230 United States Treasury

Inflation Indexed Bonds,

0.625%, due 2/15/2043 B 225 0.15
610 United States Treasury

Inflation Indexed Bonds,

1.375%, due 2/15/2044 B 694 0.45

2

o

Uruguay — 0.46% (February 28, 2018: 0.11%)

390 Uruguay Government

International Bond,

4.375%, due 1/23/2031 398 026
300 Uruguay Government

International Bond,

5.100%, due 6/18/2050 308 0.20

706 0.46

Total Government Bonds and Notes
(Cost $18,017) 18,081 11.70

Reverse Repurchase Agreements — 11.00%
(February 28, 2018: 0.00%)

United States — 11.00% (February 28, 2018: 0.00%)

17,000 Goldman Sachs & Co,
Repurchase Agreement
to be repurchased at
US$17,001,214 (collateralised
by US Treasury Note/Bond,
3.375%, due 5/15/2044,
market value
US$17,190,530),

2.570%, due 3/1/2019 17,000 11.00

Total Reverse Repurchase Agreements

(Cost $17,000) 17,000 11.00

Collective Investment Schemes — 2.06%
(February 28, 2018: 9.01%)

3,182 Western Asset Liquidity
Funds Plc — Western Asset
US Dollar Liquidity Fund —
Class WA (Distributing) 3,182 2.06

Total Collective Investment Schemes
(Cost $3,182) 3,182 2.06

Total Investments at fair value through

profit or loss (Cost $179,066) 178,304 115.42

% of

Value Net

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

Purchased Options — 0.01% (February 28, 2018: 0.03%)
— U.S. 10 Year April 2019

Call 122.75, due 3/22/2019
- U.S. 10 Year June 2019

1 -

Call 133.50, due 5/24/2019 1 -
— U.S. 10 Year W2 March 2019
Call 122.50, due 3/8/2019 1 -

— U.S. 10 Year W2 March 2019
Put 122.25, due 3/8/2019
— U.S. Bond April 2019
Call 145.00, due 3/22/2019 3 -
- U.S. Bond April 2019
Call 146.00, due 3/22/2019

The accompanying notes are an integral part of the Financial Statements
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— U.S. 10 Year April 2019

Call 123.50, due 3/22/2019 2) -
— U.S. 10 Year June 2019
Call 124.00, due 5/24/2019 (7) (0.01)

U.S. 10 Year June 2019
Put 120.50, due 5/24/2019
U.S. 5 Year April 2019

Call 115.00, due 3/22/2019 (1) -
U.S. 5 Year April 2019

@) -

Put 114.25, due 3/22/2019 ) -
— U.S. 5 Year April 2019
Put 114.50, due 3/22/2019 (7) (0.01)
— U.S. 5 Year June 2019
Call 115.50, due 5/24/2019 ) -
— U.S. 5 Year June 2019
Put 114.00, due 5/24/2019 (2) -
— U.S. Bond April 2019
Call 148.00, due 3/22/2019 - -
— U.S. Bond May 2019
Call 148.00, due 4/26/2019 (2) -
Total Written Options (Cost $(49)) (33) (0.02)

Interest Rate Swaps — (0.23%)
(February 28, 2018: (0.03%))

Unrealised depreciation of contracts
(see below) (361) (0.23)

Futures — (0.19%) (February 28, 2018: (0.09%))
Unrealised depreciation of contracts

(see below) (300) (0.19)
Total Financial Liabilities at fair value
through profit or loss (694) (0.44)

Total Financial Assets and Financial
Liabilities at fair value through profit

or loss 178,931 115.82
(24,445) (15.82)

$154,486 100.00

Liabilities in Excess of Other Assets
Total Net Assets

- Amounts designated as “~" are either $0, less than
$1,000, less than 1,000 shares or less than 0.01%.

144A  Securities exempt from registration under Rule 144A of
the Securities Act of 1933, as amended. These
securities may only be resold, in transactions exempt
from registration, to qualified institutional buyers. As at
February 28, 2019, these securities amounted to
$11,126,000 or 7.20% of net assets.

* Variable rate security. The interest rate shown reflects
the rate in effect at February 28, 2019.

T llliquid.

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

& Security is in default as at February 28, 2019.

+ Securities purchased on a to-be-announced basis.
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B The rate of interest on this type of security is tied to the ABBREVIATIONS: _‘;ﬁ Ofl
Consumer Pr.\ce Index (CPI)/Retail Price Index (RPI). The Perpetual  — A bond with no maturity date. Perpetual bonds Analysis of Total Assets As.;::ts
coupon rate is the rate as of February 28, 2019. are not redeemable but pay a steady stream of

*H Rate reflects yield to maturity as at February 28, 2019. interest Transferable securities admitted to an official

REMIC _ Real Estate Mortgage Investment Conduit exchange listing or traded on a regulated market 78.40

TBA _ To Be Announced Collective investment schemes 1.60

CNY — Chinese Renminbi Financial derivative instruments 0.67

Money market instruments 9.86

Other assets 9.47

Total Assets 100.00

Schedule of Credit Default Swaps
Notional

Buy/Sell Expiration Amount Value

Counterparty Reference Entity Protection Date (000's) (000’s)

Goldman Sachs CDX.NA.IG, 1.000% Sell 12/20/23 28,210 $ 502

Unrealised Appreciation of Credit Default Swaps (February 28, 2018 (000's): $228) $ 502

Unrealised Depreciation of Credit Default Swaps (February 28, 2018 (000s): $-) -

Net Appreciation of Credit Default Swaps (February 28, 2018 (000's): $228) $ 502

Schedule of Interest Rate Swaps

Notional Amount Value

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

Goldman Sachs Pay Floating USD 3M Libor BBA, Receive Fixed 2.851% 12/18/21 2,450 $ 18

Goldman Sachs Pay Floating USD 3M Libor BBA, Receive Fixed 3.230% 12/18/21 15,119 197

Goldman Sachs Pay Floating USD 3M Libor BBA, Receive Fixed 2.850% 8/31/22 6,973 68

Goldman Sachs Pay Floating USD 3M Libor BBA, Receive Floating USD Fed Funds Rate 3/20/24 6,512 17

Goldman Sachs Pay Fixed 3.300%, Receive Floating USD 3M Libor BBA 12/18/29 3,328 (151)

Goldman Sachs Pay Floating USD 3M Libor BBA, Receive Fixed 3.000% 2/15/36 2,882 48

Goldman Sachs Pay Fixed 3.330%, Receive Floating USD 3M Libor BBA 2/15/44 2,256 (175)

Goldman Sachs Pay Fixed 2.875%, Receive Floating USD 3M Libor BBA 5/15/44 1,776 10

Goldman Sachs Pay Fixed 3.000%, Receive Floating USD 3M Libor BBA 5/15/44 2,072 (35)

Unrealised Appreciation of Interest Rate Swaps (February 28, 2018 (000's): $178) $ 358

Unrealised Depreciation of Interest Rate Swaps (February 28, 2018 (000's): $(28)) (361)

Net Depreciation of Interest Rate Swaps (February 28, 2018 (000's): $150) $ Q3

Schedule of Futures Contracts

Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)

90 Day Euro$ December 2019 241 $ 58,659 $ 231

90 Day Euro$ June 2019 (30) (7,305) 4

90 Day Euro$ June 2020 66 16,084 70

90 Day Euro$ March 2019 (246) (59,901) (113)

90 Day Euro$ March 2021 10 2,439 10

Euro-Bund March 2019 1 188 3

U.S. 10 Year Note (CBT) June 2019 (221) (26,962) 90

U.S. 2 Year Note (CBT) June 2019 211 44,773 (32)

U.S. 5 Year Note (CBT) June 2019 ) (229) -

U.S. Long Bond (CBT) June 2019 (33) (4,767) 36

U.S. Ultra Bond (CBT) June 2019 62 9,895 (151)

Unrealised Appreciation of Futures Contracts (February 28, 2018 (000°s): $72) $ 440

Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $(90)) (300)

Net Appreciation of Futures Contracts (February 28, 2018 (000°s): $(18)) $ 140

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 — 3.83% 240 SBA Small Business 300 Citigroup Commercial
(February 28, 2018: 5.44%) Investment Cos, Mortgage Trust
Series 2018 108, Class 1, 2015-GC27, Series 2015
298 fegis Asset Backed Sec 3.548%, due 9/11/2028 244 0.03 GC27, Class AS,
Seriss 2003-3. Series 2003 31 SLM Student Loan EDC 3.}5}71 %, due 2/10/2048 300 0.03
3, Class 2, - 2N T, Saries 2013 M1 B et 2006 ARE
4 ’ . -M1, Series , rust -, ,
4.965%, due 1/25/2034 283 003 Class M1, 1444, Series 2006 ARG,
5920 American Tower Trust #1 3.500%, due 10/28/2029 31 - Class 2A4,
13, Class 2A, 144A, 970 SMB Private Education Loan 2.710%, due 9/25/2036 * 3,345 036
3.070%, due 3/15/2048 5875 0.63 Trust 2014-A, Series 2014 20 COMM 2013-CCRE12
1,315 Ameriquest Mortgage A, Class A3, 144A, Mortgage Trust, Series 2013
Securities Inc Asset-Backed 3.989%, due 4/15/2032 * 987  0.11 CR12, Class B,
Pass-Through Ctfs Ser 2 SMB Private Education Loan 4.762%, due 10/10/2046 * 21 -
2005-R7, Series 2005 R7, Trust 2015-A, Series 2015 10 COMM 2013-CCRE12
Class M2, A, Class R, 144A, Mortgage Trust, Series 2013
2.990%, due 9/25/2035 * 1,314 0.14 0.000%, due 10/15/2048 1,738 0.19 CR12, Class C,
2,390 BankAmerica Manufactured — SoFi Professional Loan 5.085%, due 10/10/2046 * 10 -
Housing Contract Trust, Program 2014-A LLC, 726 COMM 2013-CCRE6
Series 1996 1, Class B1, Series 2014 A, Class RC, Mortgage Trust, Series 2013
7.875%, due 10/10/2026 645 0.07 144A, CR6, Class B, 144A,
975 Community Funding CLO 0.000%, due 7/14/2124 217 0.02 3.397%, due 3/10/2046 712 0.08
2015-1A, Series 2015 1A, 1,003 Towd Point Mortgage Trust 90 COMM 2015-DC1
ot orgsge Tt
o , , eries , Class B,
39 2';:2&2:;:92%2;227 f 995 0 2.250%, due 4/25/2056 * 982 0.1 4.035%, due 2/10/2048 * 90 0.01
Equity Loan Trust 1999-1, Total Asset-Backed Securities 70 COMM 2015-DC1
Series 1999 1, Class B (Cost $36,784) 35,487 383 Mortgage Trust,
o ! - — Series 2015 DC1, Class C,
9.000%, due 4/25/2030 41 - Mortgage-Backed Securities — 41.87% 4.351%. due 2/10/2048 * 69  0.01
150 CountryPlace Manufactured (February 28, 2018: 36.77%) AL ) ’
Housing Contract Trust Yy 28 ) 21 Credit Suisse Commercial
2007719 Series 2007 1 114 Alternative ann Trust Mortgage Trust
' ' 2005-14, Series 2005 14, Series 2006-C3,
Class A4, 1444, . Class 2A2, Series 2006 C3, Class AJ,
5.846%, due 7/15/2037 156 0.02 2.740%, due 5/25/2035 * 99 001 6.646%, due 6/15/2038 * 1 -
1,940 Coun;rywwde As_set—Backed 364 Alternative Loan Trust 11 Credit Suisse Commercial
Certificates, Series 2005 8, 2005-56, Series 2005 56, Mortgage Trust
Class M4, Class 4A1, Series 2006-C5,
3.420%, due 12/25/2035 * 1,947 0.21 3.327%, due 11/25/2035 * 354  0.04 Series 2006 C5, Class AJ,
104 Countrywide Home Equity 270 Alternative Loan Trust 5.373%, due 12/15/2039 7 -
Loan Trust, Series 2006 HW, 2005-IM1, Series 2005 IM1, 500 CSAIL 2015-C1 Commercial
Class 2A1B, Class A1, Mortgage Trust,
2.639%, due 11/15/2036 * 91 0.01 3.090%, due 1/25/2036 * 260 0.03 Series 2015 C1, Class AS,
1,960 CSMC 2017-RPL1 Trust, 64 Alternative Loan Trust 3.791%, due 4/15/2050 * 504 0.05
Series 2017 RPL1, Class M2, 2006-18CB, Series 2006 150 CSMC 2014-USA OA LLC,
144A, 18CB, Class A6, Series 2014 USA, Class A2,
3.094%, due 7/25/2057 * 1,594 0.7 18.640%, due 7/25/2036 * 88 001 1444,
244 CWABS Asset-Backed 435 APS Resecuritization Trust 3.953%, due 9/15/2037 152 0.02
Certificates Trust 2004-13, 2015-3, Series 2015 3, 140 CSMC 2014-USA OA LLC,
Series 2004 13, Class MF1, Class 1A, 144A, Series 2014 USA, Class E,
5.071%, due 4/25/2035 * 244 003 2.954%, due 10/27/204 * 429 005 1444,
3134 Dividend' Solar Loans 2,493 BAMLL Re-REMIC T_rust 4.373%, due 9/15/2037 127  0.01
! 2018-2 LLC. Series 2018 2 2016-RRGG10, Series 2016 250 CSMC 2014-USA OA LLC,
Class A, 144A ' Sg;g'u/c‘?iﬁe%ﬁb};ég * 1,541 017 ?irf: 2014 USA, Class F,
4 . . o, B . ,
3"720%' due 12/20/2038 3118 034 1,236 Banc of America Alternative 4.373%, due 9/15/2037 214  0.02
8,581 Fieldstone Mortgage Loan Trust 2005-4, 125 CSMC Trust 2015-GLPA,
Investment Trust Series 2005 4, Class CB7, Series 2015 GLPA, Class A,
Series 2005-2, Series 2005 2.610%, due 5/25/2035 *+ 74 0.01 1447,
2, Class M3, 2,535 Banc of America Funding 3.881%, due 11/15/2037 129 0.01
3.270%, due 12/25/2035 * 5,404 0.58 2014-R2 Trust, Series 2014 600 CSMC Trust 2017-CHOP,
2,060 Ford Credit Floorplan R2, Class 2A2, 144A, Series 2017 CHOP, Class G,
Master Owner Trust A, 2.694%, due 5/26/2037 * 2,176 0.23 1444,
Series 2018 4, Class A, 780 BANK 2017-BNK7, 8.109%, due 7/15/2032 * 590 0.06
4.060%, due 11/15/2030 2,089 0.22 Series 2017 BNK7, 1,430 CSMC Trust 2018-PLUM,
1,769 GSAMP Trust 2005-NC1, Class A5, Series 2018 PLUM, Class A,
Series 2005 NC1, Class M2, 3.435%, due 9/15/2060 778 0.08 144A,
3.585%, due 2/25/2035 * 1,281  0.14 13,366 BANK 2017-BNK7, 5.720%, due 8/15/2020 * 1,430 0.15
350 Hertz Vehicle Financing Il Series 2017 BNK?7, 3,280 DBCG 2017-BBG Mortgage
LP, Series 2015 1A, Class C, Class XA, Trust, Series 2017 BBG,
144A, 0.815%, due 9/15/2060 * 681 0.07 Class A, 144A,
4.350%, due 3/25/2021 349 0.04 2,570 BBCCRE Trust 2015-GTP, 3.189%, due 6/15/2034 * 3,262 035
1,600 Hertz Vehicle Financing Il ?iz’le: 2015 GTP, Class E, 520 ?BUtBSSZm 12%)C111 ’\LACO{(AQBQQ
i 4 es
P, series 2017 1A, Class B, 4.563%, due 8/10/2033 * 2,259 0.24 Class C. 1448, '
3.560%, due 10/25/2021 1503 017 601 Bear Stearns Mortgage 5.698%, due 11/10/2046 * 543 006
1774 N : . Funding Trust 2007-AR1, 312 Deutsche Mortgage
, lew Residential Mortgage Series 2007 AR1 S !
Loan Trust 2017-6 . ecurities Inc Mortgage
! ' Class 1A1, Loan Trust Series 2006-PR1
Series 2017 6A, Class A1, 2.650%, due 1/25/2037 * 568  0.06 '
R ' Series 2006 PR1,
144A, 3,254 BX Commercial Mortgage Class 3AF1, 144A,
4.000%, due 8/27/2057 * 1,783  0.19 Trust 2018-IND, Series 2018 2.769% due 4/15/2036 * 291 003
1,811 Option One Mortgage Loan IND, Class H, 144A, 1,065 Fannie Mae Connecticut
Trust 2007-FXD1, 5.489%, due 11/15/2035 * 3,263 0.35 "7 Avenue Securities
Series 2007 FXD1, 1,000 BX Trust 2017-IMC, Series 2014 C03,
Class 1A1, Series 2017 IMC, Class F, Class 1TM2
5.866%, due 1/25/2037 1,688 0.8 144A, 5.490%, due 7/25/2024 * 1134 012
852 Origen Manufactured 6.739%, due 10/15/2032 * 997 0.1 1,420 Fannie Mae Connecticut
Housing Contract Trust 113 CHL Mortgage Pass- Avenue Securities,
2006-A, Series 2006 A, Through Trust 2005-3, Series 2016 C04,
Class A2, Series 2005 3, Class 1A2, Class 1M2,
4.623%, due 10/15/2037 * 798 0.09 3.070%, due 4/25/2035 * 108 0.01 6.740%, due 1/25/2029 * 1,582 0.17

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
Mortgage-Backed Securities — (continued) 10 Fannie Mae Pool ‘AM8674’, 51 Fannie Mae Pool ‘AU9537’,
2,340 Fannie Mae Connecticut 2.810%, due 4/1/2025 10 - 4.500%, due 10/1/2043 52 0.01
Avenue Securities, 48 Fannie Mae Pool ‘A02711", 268 Fannie Mae Pool ‘AV0894',
Series 2018 C03, Class 1B1, 4.000%, due 5/1/2042 50 0.01 4.500%, due 11/1/2043 279  0.03
6.240%, due 10/25/2030 * 2,332 0.25 39 Fannie Mae Pool ‘AO6086’, 634 Fannie Mae Pool 'AW0318’,
560 Fannie Mae Connecticut 4.000%, due 6/1/2042 40 - 4.500%, due 2/1/2044 660 0.07
Avenue Securities, 44 Fannie Mae Pool 'A09859', 789 Fannie Mae Pool ‘BC0884’,
Series 2018 CO5, Class 1B1, 4.000%, due 7/1/2042 45 - 3.000%, due 5/1/2046 771 0.08
6.740%, due 1/25/2031 * 569 0.06 33 Fannie Mae Pool ‘AP0692’, 1,354 Fannie Mae Pool '‘BD2455",
29 Fannie Mae Interest Strip 4.000%, due 7/1/2042 34 - 3.000%, due 1/1/2047 1,326  0.14
390, Class C3, 35 Fannie Mae Pool ‘AP2530’, 1,661 Fannie Mae Pool ‘BFO104',
6.000%, due 7/25/2038 6 - 4.000%, due 8/1/2042 36 - 4.000%, due 2/1/2056 1,704 0.18
15 Fannie Mae Interest Strip 31 Fannie Mae Pool ‘AP2958’, 4,253 Fannie Mae Pool ‘BF0145’,
407, Class 22, 4.000%, due 8/1/2042 32 - 3.500%, due 3/1/2057 4,249  0.46
5.000%, due 1/25/2039 3 — 147 Fannie Mae Pool ‘AP4710", 79 Fannie Mae Pool ‘BF0148’,
8 Fannie Mae Interest Strip 3.500%, due 8/1/2042 148 0.02 4.500%, due 4/1/2056 83 0.01
407, Class 23, 488 Fannie Mae Pool ‘AP4781", 1,721 Fannie Mae Pool ‘BF0163’,
5.000%, due 1/25/2039 * 2 - 3.000%, due 9/1/2042 480 0.05 5.000%, due 11/1/2046 1,820 0.20
16 Fannie Mae Interest Strip 49 Fannie Mae Pool 'AP4903’, 912 Fannie Mae Pool ‘BF0183’,
407, Class 27, 4.000%, due 9/1/2042 50 0.01 4.000%, due 1/1/2057 935 0.10
5.500%, due 1/25/2039 * 3 - 136 Fannie Mae Pool ‘AP7399', 1,923 Fannie Mae Pool ‘BF0191,
12 Fannie Mae Interest Strip 4.000%, due 9/1/2042 140 0.02 4.000%, due 6/1/2057 1,972 021
407, Class 34, 66 Fannie Mae Pool ‘AP9229’, 1,743 Fannie Mae Pool ‘BF0222’,
5.000%, due 1/25/2038 2 - 4.000%, due 10/1/2042 68 0.01 4.500%, due 9/1/2057 1,829 0.20
37 Fannie Mae Interest Strip 205 Fannie Mae Pool 'AP9766', 781 Fannie Mae Pool '‘BH2623",
407, Class 41, 4.000%, due 10/1/2042 211 0.02 4.000%, due 8/1/2047 798 0.09
6.000%, due 1/25/2038 8 - 152 Fannie Mae Pool ‘AP9862’, 2,477 Fannie Mae Pool ‘BH4092’,
170 Fannie Mae Interest Strip 4.000%, due 10/1/2042 156 0.02 4.500%, due 10/1/2047 2,566 0.28
409, Class C13, 59 Fannie Mae Pool ‘AQ0100’, 13,951 Fannie Mae Pool ‘BH4101",
3.500%, due 11/25/2041 33 - 4.000%, due 10/1/2042 60 0.01 3.500%, due 10/1/2047 13,967  1.51
180 Fannie Mae Interest Strip 225 Fannie Mae Pool 'AQ1641, 272 Fannie Mae Pool ‘BJ2544',
409, Class C18, 4.000%, due 10/1/2042 232 0.03 3.000%, due 12/1/2037 270 0.03
4.000%, due 4/25/2042 35 - 34 Fannie Mae Pool ‘AQ3599', 490 Fannie Mae Pool ‘BL1085’,
279 Fannie Mae Interest Strip 4.000%, due 11/1/2042 35 - 3.820%, due 1/1/2029 511  0.06
409, Class C2, 50 Fannie Mae Pool 'AQ4078’, 499 Fannie Mae Pool ‘BL1151",
3.000%, due 4/25/2027 20 - 4.000%, due 6/1/2043 52 0.01 3.600%, due 1/1/2029 513  0.06
162 Fannie Mae Interest Strip 45 Fannie Mae Pool ‘AQ4080’, 900 Fannie Mae Pool ‘BL1280’,
409, Class C22, 4.000%, due 6/1/2043 46 0.01 3.660%, due 2/1/2029 927 0.10
4.500%, due 11/25/2039 34 - 75 Fannie Mae Pool ‘AQ4555’, 930 Fannie Mae Pool ‘BL1367",
21 Fannie Mae Pool '254793', 4.000%, due 12/1/2042 78 0.01 3.830%, due 1/1/2029 973  0.10
5.000%, due 7/1/2033 23 - 30 Fannie Mae Pool ‘AQ5137’, 2,320 Fannie Mae Pool ‘BL1651",
26 Fannie Mae Pool '555743’, 4.000%, due 11/1/2042 31 - 3.525%, due 2/1/2029 2,362  0.25
5.000%, due 9/1/2033 28 - 104 Fannie Mae Pool ‘AQ7003’, 1,573 Fannie Mae Pool ‘BM1565’,
2 Fannie Mae Pool '725162’, 4.000%, due 12/1/2042 106  0.01 3.000%, due 4/1/2047 1,540 0.17
6.000%, due 2/1/2034 2 - 161 Fannie Mae Pool ‘AQ7082’, 292 Fannie Mae Pool ‘BM3473’,
9 Fannie Mae Pool '745000’, 4.000%, due 1/1/2043 166 0.02 3.500%, due 11/1/2047 293  0.03
6.000%, due 10/1/2035 10 - 1,636 Fannie Mae Pool 'AS0066’, 837 Fannie Mae Pool 'BM3904',
18 Fannie Mae Pool '843997", 2.500%, due 8/1/2023 1,619 0.17 5.000%, due 5/1/2048 878 0.09
4.203%, due 11/1/2035 * 18 - 56 Fannie Mae Pool ‘AS0070’, 395 Fannie Mae Pool ‘BM4579’,
22 Fannie Mae Pool '865915’, 4.000%, due 8/1/2043 57 0.01 3.000%, due 4/1/2047 386 0.04
4.263%, due 3/1/2036 * 22 - 57 Fannie Mae Pool 'AS4271", 2,601 Fannie Mae Pool ‘CA2652’,
31 Fannie Mae Pool ‘888560, 4.500%, due 1/1/2045 61 0.01 5.000%, due 11/1/2048 2,731 0.29
6.000%, due 11/1/2035 34 — 110 Fannie Mae Pool 'AS4347’, 31 Fannie Mae Pool ‘MAQ706’,
73 Fannie Mae Pool ‘889117, 4.000%, due 1/1/2045 114 0.01 4.500%, due 4/1/2031 32 -
5.000%, due 10/1/2035 78 0.01 1,878 Fannie Mae Pool 'AS6328’, 118 Fannie Mae Pool ‘'MAQ734/,
63 Fannie Mae Pool ‘890248, 3.500%, due 12/1/2045 1,887 0.20 4.500%, due 5/1/2031 123 0.01
6.000%, due 8/1/2037 69 0.01 294 Fannie Mae Pool ‘AS6340’, 33 Fannie Mae Pool ‘MAQ776’,
988 Fannie Mae Pool '890604', 3.500%, due 12/1/2045 295 0.03 4.500%, due 6/1/2031 35 -
4.500%, due 10/1/2044 1,039  0.11 221 Fannie Mae Pool ‘AS6541, 49 Fannie Mae Pool ‘'MA0913’,
13 Fannie Mae Pool ‘985626, 3.500%, due 1/1/2046 222 0.02 4.500%, due 11/1/2031 52 0.01
6.000%, due 4/1/2033 14 — 220 Fannie Mae Pool ‘AS6562’, 57 Fannie Mae Pool ‘'MA0939’,
33 Fannie Mae Pool ‘995072, 3.500%, due 1/1/2046 221 0.02 4.500%, due 12/1/2031 60 0.01
5.500%, due 8/1/2038 36 — 1,150 Fannie Mae Pool ‘AS7738’, 239 Fannie Mae Pool ‘'MA1146’,
1,069 Fannie Mae Pool ‘AB6201", 3.000%, due 8/1/2046 1,125 0.12 4.000%, due 8/1/2042 245  0.03
3.000%, due 9/1/2042 1,050  0.11 1,962 Fannie Mae Pool ‘AS8359', 52 Fannie Mae Pool ‘MA1177,
90 Fannie Mae Pool ‘AB9683’, 3.000%, due 11/1/2046 1,919 0.21 3.500%, due 9/1/2042 52 0.01
4.000%, due 6/1/2043 93  0.01 421 Fannie Mae Pool ‘AS8623’, 1,627 Fannie Mae Pool ‘MA1217’,
76 Fannie Mae Pool ‘AE0758", 3.000%, due 1/1/2047 413 0.04 4.000%, due 10/1/2042 1,669 0.18
7.000%, due 2/1/2039 86 0.01 1,627 Fannie Mae Pool ‘AS8745’, 351 Fannie Mae Pool ‘MA1253’,
98 Fannie Mae Pool ‘AK8441", 3.000%, due 2/1/2047 1,595 0.17 4.000%, due 11/1/2042 360 0.04
4.000%, due 4/1/2042 101 0.01 2,564 Fannie Mae Pool ‘AS9453’, 837 Fannie Mae Pool ‘MA1283’,
499 Fannie Mae Pool ‘AL0215’, 4.000%, due 4/1/2047 2,626 0.28 3.500%, due 12/1/2042 842 0.09
4.500%, due 4/1/2041 525  0.06 87 Fannie Mae Pool ‘AS9588', 591 Fannie Mae Pool ‘MA1437’,
6 Fannie Mae Pool ‘AL2931", 4.000%, due 5/1/2047 89 0.01 3.500%, due 5/1/2043 594  0.06
6.000%, due 6/1/2023 6 _ 1,090 Fannie Mae Pool ‘AS9615’, 61 Fannie Mae Pool ‘"MA1547",
990 Fannie Mae Pool 'AL3024" 4.500%, due 5/1/2047 1,129 0.12 4.000%, due 8/1/2043 63 0.01
3.500%, due 1/1/2043 ' 995  0.11 51 Fannie Mae Pool ‘AT7208’, 114 Fannie Mae Pool ‘MA1591",
53 Fannie Mae Pool ‘AL3508", 4.000%, due 6/1/2043 53 0.01 4.500%, due 9/1/2043 119  0.01
4.000%, due 4/1/2043 55  0.01 50 Fannie Mae Pool 'AT8394', 117 Fannie Mae Pool ‘MA1629’,
55 Fannie Mae Pool ‘AL4741", 4.000%, due 6/1/2043 52 0.01 4.500%, due 10/1/2043 122 0.01
4.500%, due 1/1/2044 57 0.01 161 Fannie Mae Pool ‘AT9637, 62 Fannie Mae Pool ‘MA1664",
151 Fannie Mae Pool ‘AL5540", 4.000%, due 7/1/2043 167 0.02 4.500%, due 11/1/2043 65 0.01
4.500%, due 7/1/2044 159  0.02 109 Fannie Mae Pool ‘AT9653’, 115 Fannie Mae Pool ‘MA1711,
672 Fannie Mae Pool ‘AL9631, 4.000%, due 7/1/2043 113 0.01 4.500%, due 12/1/2043 120 0.01
3.000%, due 12/1/2046 658 0.07 89 Fannie Mae Pool ‘AT9657', 586 Fannie Mae Pool ‘"MA2806’,
4.000%, due 7/1/2043 92 0.01 3.000%, due 11/1/2046 573 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 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) 45 Freddie Mac Gold 429 Freddie Mac Gold
2,496 Fannie Mae Pool 'MA3501", Pool 'G06172", Pool 'Q45819',
5.000%, due 10/1/2048 2,619 028 5.500%, due 12/1/2038 49 0.01 3.000%, due 1/1/2047 420 0.05
132 Fannie Mae REMICS, 278 Freddie Mac Gold 344 Freddie Mac Gold
Series 2005 29, Class ZA, Pool 'G06409’, Pool 'Q45827",
5.500%, due 4/25/2035 147 0.02 6.000%, due 11/1/2039 305 0.03 3.000%, due 1/1/2047 337 0.04
686 Fannie Mae REMICS, 317 Freddie Mac Gold 632 Freddie Mac Gold
Series 2011 59, Class NZ, Pool 'G06496, Pool ‘Q47434,
5.500%, due 7/25/2041 753 0.08 5.000%, due 6/1/2041 339 0.04 4.500%, due 4/1/2047 655 0.07
218 Fannie Mae REMICS, 33 Freddie Mac Gold 1,519 Freddie Mac Gold
Series 2012 133, Class CS, Pool 'G06669, Pool 'Q48149,
3.660%, due 12/25/2042 * 36 - 6.500%, due 9/1/2039 37 - 4.500%, due 5/1/2047 1,576 017
51 Fannie Mae REMICS, 124 Freddie Mac Gold 196 Freddie Mac Gold
Series 2012 28, Class B, Pool 'G06875', Pool 'Q48359’,
6.500%, due 6/25/2039 55 0.01 5.500%, due 12/1/2038 135 0.01 4.500%, due 5/1/2047 203 0.02
402 Fannie Mae REMICS, 1314 Fredd]\e Mac Gl°|d 36 Freddie Mac Gold
Series 2012 35, Class SC, Pool 'G08682", Pool 'Q48929,
4.010%, due 4/25/2042 * 69 0.0 4.000%, due 12/1/2045 1,345 015 4.500%, due 5/1/2047 38 -
100 Fannie Mae REMICS, 2,326 Freddie Mac Gold 747 Freddie Mac Gold
Series 2012 46, Class BA, Pool 'GO8771', Pool ‘Q49487",
6.000%, due 5/25/2042 108 0.01 4.000%, due 7/1/2047 2,381 0.26 5.000%, due 7/1/2047 785  0.08
146 Fannie Mae REMICS, 195 Freddl\e Mac Gl°|d 27 Freddie Mac Gold
Series 2012 51, Class B, Pool ?08778 . Pool ‘Q49871,
7.000%, due 5/25/2042 169 0.02 3.000%, due 9/1/2047 191 0.02 4.500%, due 8/1/2047 28 _
25 Fannie Mae REMICS, 90 Freddie Mac Gold 94 Freddie Mac Gold
Series 2012 70, Class S, Pool 'G08793', Pool Q55429
4.160%, due 2/25/2041 * 3 - 4.000%, due 12/1/2047 92 001 4.000%, due 4/1/2048 9% 001
132 Fannie Mae REMICS, 970 Fredd]\e Mac Gl°|d 764 Freddie Mac Gold
Series 2012 74, Class SA, Pool ?08838 . Pool 'Q55997,
2.160%. due 3/25/2042 * 17 _ 5.000%, due 9/1/2048 1,019 0.11 4.000%. due 5/1/2048 781 008
365 Fannie Mae REMICS, 191 Freddie Mac Gold 15,431 Freddie Mac Gold
Series 2013 9, Class BC, Pool 'G08844", "7 bool \Q57142",
6.500%, due 7/25/2042 413 0.04 5.000%, due 10/1/2048 201 0.02 4.000%, due 7/1/2048 15,747 1.70
465 Fannie Mae REMICS, 2,373 Freddie Mac Gold 2,880 Freddie Mac Gold
series 2013 9, Class €5, go&l)égosg 59lw'/1/zo49 2,494 027 " Pool 'Q57230"
5.500%, due 4/25/2042 506 0.05 200 6, due v . : 4.000%, due 7/1/2048 2940 032
2,461 Fannie Mae REMICS, 36 Freddie Mac Gol 854 Freddie Mac Gold
Series 2016 23, Class ST, Pool 'G13888, ) ;
3.510%, due 11/25/2045 * 430 005 5.000%, due 6/1/2025 38 - Pool '957925,
2107, due : ‘ 5.000%, due 8/1/2048 898  0.10
948 Fannie Mae REMICS, 63 Freddie Mac Gold 965 Freddie Mac Gold
Series 2016 60, Class QS, Pool 'G14492', Pool ‘Q58591"
3.610%, due 9/25/2046 * 132 0.01 4.000%, due 10/1/2025 64 001 :
7 ‘ 5.000%, due 9/1/2048 1,014 0.1
416 Fannie Mae REMICS, 96 Freddie Mac Gold : |
Series 2016 61, Class BS, Pool 'G30257", 487 ;feﬁd,gs“g;*;go d
3.610%, due 9/25/2046 * 56 001 5.000%, due 7/1/2025 101 0.01 00| .
2,046 Fannie Kﬂae REMICS, 2,819 Freddie Mac Gold 5.000%, due 10/1/2048 512 0.06
Series 2017 76, Class SB, Pool ‘G60985', 488 Freddie Mac Gold
3.610%, due 10/25/2057 * 352 004 3.000%, due 5/1/2047 2,762 0.30 Pool 'Q59799",
538 Fannie Mae REMICS, 479 Freddie Mac Gold 5.000%, due 11/1/2048 513 0.06
Series 2017 85, Class SC, Pool ‘G61587', 113 Freddie Mac Gold
3.710%, due 117252047 * 20 0.01 3.000%, due 4/1/2047 469  0.05 Pool 'U90245’,
14,300 Fannie Mae, 15 year, TBA, 1,768 Freddie Mac Gold 3'500,%’ due 10/1/2042 114 0.01
3.500% + 14529 157 Pool ‘G61637’, 247 Freddie Mac Gold
“nnie Ma ) ) 3.000%, due 9/1/2047 1,732 0.19 Pool "U90316",
2,000 Fannie Mae, 15 year, TBA, 3 .
2.500% + y 1,961 021 2,745 Freddie Mac Gold 4.000%, due 10/1/2042 253 0.03
2,400 Fannie Mae, 30 year, TBA Pool 'G61727°, 114 Freddie Mac Gold
T 4 500% 4 C 2484 027 4.000%, due 11/1/2048 2,801  0.30 Pool 'U91254’,
900 Fannie Mae, 30 year, TBA, ’ 1,853 Freddie Mac Gold 4.000%, due 4/1/2043 117 0.01
5000% + T 944 010 Pool ‘G67701", 59 Freddie Mac Gold
AT ‘ 3.000%, due 10/1/2046 1,821 020 Pool “U95137",
10,200 Zaggéeo/i\/lfe, 30 year, TBA, 10399 1.12 51 Freddie Mac Gold 4.000%, due 8/1/2043 61 001
N ’ ’ Pool ‘Q19135’, 678 Freddie Mac Gold
22,300 canne Mae, 30year, TBA o c11 243 4.000%, due 6/1/2043 53 001 Pool 99045/,
3,650 Fannie Mae, 30 year, TBA ’ : 49 Freddie Mac Gold 3.500%, due 3/1/2043 682 0.07
T 3.000% + Y 3567 038 Pool 'Q19254", 1,715 Freddie Mac Gold
8946 Fénnie M;e—Aces ’ ' 4.000%, due 6/1/2043 51 0.01 Pool 'U99054’,
7 Ceries 2015 M3, Class X2 52 Freddie Mac Gold 4.000%, due 6/1/2043 1,761 0.19
0.363%, due 10/25/2024 * 155 0.02 Pool 'Q19611", 62 Freddie Mac Gold
3,520 Flagstar Mortgage Trust : 4.000%, due 7/1/2043 54 0.01 Pool ‘U99114",
P 018.2. Series 2018 2 52 Freddie Mac Gold 3.500%, due 2/1/2044 62 001
Class A4, 144A, Pool 'Q19615", 945 Freddie Mac Multifamily
3.500%, due 4/25/2048 * 3451 037 4.000%, due 7/1/2043 54001 Structured Pass Through
249 Freddie Mac Gold ' 26 Freddie Mac Gold Certificates K007, Class X1,
. . Pool 'Q27298, 1.034%, due 4/25/2020 * 8 -
;?5)50/3/54533 3/1/2038 266 0.03 4.000%, due 7/1/2044 27 - 468 Freddie Mac Multifamily
280 Freddie Mac Gold 811 Freddie Mac Gold Structured Pass Through
Pool ‘C91981", Pool ‘Q40356, Certificates KO15, Class X1,
3.000%, due 2/1/2038 276 0.03 4.000%, due 5/1/2046 830 0.9 1.570%, due 7/25/2021 * 15 -
281 Freddie Mac Gold 696 Freddie Mac Gold 180 Freddie Mac Multifamily
Pool 'C91987", Pool ?4% 28, Structured Pass Through
3.000%, due 4/1/2038 277 003 4.500%, due 9/1/2046 722 008 Certificates K016, Class X1,
7 Freddie Mac Gold 679 Freddie Mac Gold 1.478%, due 10/25/2021 * 6 -
Pool 'G01737", Pool ‘945560, 13,588 Freddie Mac Multifamily
5.000%, due 12/1/2034 8 B 3.000%, due 1/1/2047 666 0.07 Structured Pass Through
13 Freddie Mac Gold 1,710 Fredc!\e Mac Gl°|d Certificates K058, Class X1,
Pool G04222' Pool 'Q45737", 0.929%, due 8/25/2026 * 785 0.08
5 500%. dute 4/1/2038 14 B 3.000%, due 1/1/2047 1,677 018

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
Mortgage-Backed Securities — (continued) 2,965 Ginnie Mae Il Pool 994 Government National
129 Freddie Mac Reference 'AP6338', Mortgage Association,
REMIC R007, Class ZA, 4.000%, due 10/20/2045 3,061 0.33 Series 2010 H24, Class FA,
6.000%, due 5/15/2036 143 0.02 745 Ginnie Mae Il Pool 2.857%, due 10/20/2060 * 990 0.1
84 Freddie Mac REMICS 3621, B4z, 48 Government National
Class SB 3.500%, due 10/20/2047 753 0.08 Mortgage Association,
3.741%, due 1/15/2040 * 1 - 548 Ginnie Mae Il Pool Series 2010 H26, Class LF,
2,444 Freddie Mac REMICS 4813, BDO384, 2.857%, due 8/20/2058 * 48 001
Class CJ, 3.500%, due 10/20/2047 553 0.06 370 Government National
3.000%, due 8/15/2048 2,382 026 199 Ginnie Mae Il Pool 'BJ1835', Mortgage Association,
118 Freddie Mac Strips 334, 4.500%, due 9/20/2048 206 0.02 Series 2011 HO1, Class AF,
Class S7, 295 Ginnie Mae Il Pool 'BJ1853", 2.957%, due 11/20/2060 * 370 0.04
3.611%, due 8/15/2044 * 22 - 4.500%, due 9/20/2048 305 003 112 Government National
814 Freddie Mac Strips 353, 563 Ginnie Mae Il Pool Mortgage Association,
Class S1, Bl Series 2011 H09, Class AF,
3.511%, due 12/15/2046 * 142 0.02 3.500%, due 6/20/2044 570 0.06 3.007%, due 3/20/2061 * 112 0.01
1,344 Freddie Mac Structured 1,361 ﬁ\}]rrzlleg%‘ae Il Pool 135 Government National
Agency Credit Risk Debt o Mortgage Association,
Notes, Series 2015 HQ2, 2 a08 é‘i?fr’]?eﬁ’ms:i if, 20?/ 2047 1346 015 Series 2012 66, Class Cl,
1%3254%0/ due 5252025 % 1,651 0.18 T 'MAds36’ 2.300%, due 2/20/2038 0
. , due , . . ’
400 Freddie Mac Structured 3.000%, due 11/20/2047 4351 047 2,055 Government National -
reddie Miac >tructure 91 Ginnie Mae Il Pool Mortgage Association, Series
Agency Credit Risk Debt ainnie Mae [l Foo 2014 169, Class 10
Notes, Series 2016 DNA2, MAABST, 0.827%, due 10/16/2056 * 100 001
Class M3 3.500%, due 11/20/2047 92 0.01 62/, Que 10/ :
7.140%, due 10/25/2028 * 451 005 6,702 Ginnie Mae Il Pool 681 Government National
eddie | ' ‘MA4899’ Mortgage Association,
1,337 Freddie Mac Structured 4 Series 2014 176, Class IA
Agency Credit Risk Debt 3.000%, due 12/20/2047 6,621 0.71 E , .
Notes. Series 2016 HQAI 665 Ginnie Mae Il Pool 4.000%, due 11/20/2044 137 001
Class M2 ‘MA5265’, 3,432 Government National
5.240%. due 9/25/2028 * 1356 0.15 4.500%, due 6/20/2048 689 0.07 Mortgage Association, Series
200 Freddie Mac Structured 3,721 Ginnie Mae Il Pool 2014 H20, Class FA,
h ; 0 «
pass-Through Certificates MAS5400, 2.937%, due 10/20/2064 3,427 037
FRESR 2017-SRO1 5.000%, due 8/20/2048 3,884 0.42 1,267 Government National
Series 2017 SRO1, Class A3, 616 Ginnie Mae Il Pool Mortgage Association,
3.089%, due 11/25/2027 195 0.02 ‘MAS597", Series 2015 167, Class O,
3,900 Freddie Mac, 30 year, TBA 5.000%, due 11/20/2048 643 0.07 4.000%, due 4/16/2045 250  0.03
4.500% + 4,040 0.44 2,689 Ginnie Mae Il Pool 3,508 Government National
23,400 Freddie Mac, 30 year, TBA, MAS5652', Mortgage Association,
3.500% + 23426  2.53 4.500%, due 12/20/2048 2,787  0.30 Series 2015 183, Class IO,
2,300 Freddie Mac, 30 year, TBA 1,694 Ginnie Mae Il Pool 0.946%, due 9/16/2057 * 239 0.03
' 3.000% =+ ' ' ' 2,249 024 ‘MA5653', 329 Government National
13,650 Freddie Mac, 30 year, TBA 5.000%, due 12/20/2048 1,772 0.19 Mortgage Association,
T 4000% + Y 13922 150 5,291 Ginnie Mae Il Pool Series 2016 135, Class SB,
R ' ‘MA5711", 3.619%, due 10/16/2046 * 61 001
A R 0 o 0age 4.500%, due 1/20/2049 5483 059 1,800 Government National
Class X2A, 144A, 4,692 ?\H‘;:‘gﬁ’e Il Pool Mortgage Association,
0.200%, due 5/25/2045 23 - . Series 2016 21, Class ST,
2,220 GE Commercial Mortgage 5.000%, due 1/20/2049 4904 053 3.665%, due 2/20/2046 * 288 003
Corp Series 2007-C1 Trust, 7,880 Ginnie Mae, 30 year, TBA, 991 Government National
Series 2007 C1, Class AJ, ' 4',500% * 8155 088 Mortgage Association,
5.677%, due 12/10/2049 * 511 006 2,900 Ginne Mae, 30 year, TBA Series 2016 84, Class IG,
90 Ginnie Mae | Pool '733600", 5.000% = 3021033 4.500%, due 11/16/2045 213 0.02
5.000%, due 4/15/2040 94 001 8100 Ginnie Mae, 30 year, TBA, 6173 088 199 Government National
140 Ginnie Mae | Pool ‘733627, OV & ! ’ Mortgage Association,
5.000%, due 5/15/2040 147 0.02 3,600 Ginne Mae, 30 year, TBA 3550 038 Series 2017 H15, Class K,
1,126 Ginnie Mae | Pool '784571", 12700 Ginnie ?\/I;e 30 vear. TBA ' : 2.223%, due 7/20/2067 * 27 -
3.500%, due 6/15/2048 1,141 0.12 ’ 2.000% + ’ year, ! 13036 1.41 7,802 Government National
36 Ginnie Mae Il Pool ‘4040, 793 G. °* « National ! ’ Mortgage Association,
6.500%, due 10/20/2037 41 - M%Vrfrgm:”Asso""d'ao;;n Series 2017 H18, Class B,
62 Ginnie Mae Il Pool 4617, e o s £ 1.579%, due 9/20/2067 * 720 0.08
0 , y )
4.500%, due 1/20/2040 65 0.01 3.635%, due 11720/2059 * 800 0.09 99 Government National
74 Ginnie Mae Il Pool '4696', 17 Government National Mortgage Association,
4.500%, due 5/20/2040 77 001 o Series 2017 H20, Class IB
Mortgage Association g '
234 Ginnie Mae Il Pool '4747’, Series 2010 31, Class IGS, 2.001%, due 10/20/2067 * 11 -
5.000%, due 7/20/2040 250 0.03 4.015%, due 3/20/2039 * _ _ 677 Government National
41 Ginnie Mae Il Pool ‘4772, : iati
5.000%, due 8/20/2040 44 - 12 fﬂzﬁfg;g]: nAtSEIOaCtI';I”j‘n 22:259 e § ?Sgé,'aé\‘;Z; A
28 Ginnie Mae Il Pool ‘4802, Series 2010 42, Class BS, 3.250%, due 5/16/2059 * 673 0.07
5.000%, due 9/20/2040 30 - 3.995%, due 4/20/2040 * 2 _ 99 Government National
14 Gmmeol\/laell Pool '4871", 19 Government National Mortgage Association,
6.000%, due 11/20/2040 15 - Mortgage Association, Series 2018 129, Class AG,
54 Ginnie Mae Il Pool '4905’, Series 2010 85, Class HS, 3.100%, due 5/16/2059 98  0.01
6.000%, due 12/20/2040 58 0.01 4.165%, due 1/20/2040 * 2 - 89 Government National
9 Ginnie Mae Il Pool '4928’, 545 Government National Mortgage Association,
6.000%, due 1/20/2041 10 - Mortgage Association, Series 2018 98, Class A,
50 Ginnie Mae Il Pool '4961', Series 2010 H11, Class FA, 3.000%, due 10/16/2050 88 0.01
6.000%, due 2/20/2041 54 0.01 3.500%, due 6/20/2060 * 553 0.06 149 Government National
503 Ginnie Mae Il Pool ‘4978, 607 Government National Mortgage Association,
4.500%, due 3/20/2041 528 0.06 Mortgage Association, Series 2018 99, Class A,
13 Ginnie Mae Il Pool Series 2010 H20, Class AF, 3.200%. due 1/16/2052 148  0.02
'783050' 2.837%, due 10/20/2060 * 605 0.07 y !
. . 818 Government National
5.000%, due 7/20/2040 14 - 35 Government National Mortgage Association
e
] . ' 2.807%, due 2/20/2068 * 814 0.09
4.500%, due 7/20/2041 154 0.02 2.857%, due 5/20/2059 * 35 - %, due

The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 562 ML-CFC Commercial 160 Wells Fargo Commercial
1,402 Government National Mortgage Trust 2007-9, Mortgage Trust
Mortgage Association, Series 2007 9, Class AJ, 2015-NXS1, Series 2015
Series 2018 HO7, Class FD, 6.154%, due 9/12/2049 * 354 0.04 NXS1, Class AS,
2.807%, due 5/20/2068 * 1,396  0.15 160 Xlorg_am ?\;Ian‘_euyLBanE ?f . 3.406%, due 5/15/2048 159  0.02
3,180 GS Mortgage Securities merica Merrill Lynch 1rus 680 Wells Fargo Commercial
Corp I, Sgeriges 2018 SRPS5, 2012-Ce, Series 2012 C6, Mortgage Trust 2016-LC25,
Class A, 144A, Class E, 144A, . Series 2016 LC25, Class Ad,
3.789%, due 9/15/2031 * 3,128 034 4.609%, due 11/15/2045 156 0.02 3.640%, due 12/15/2059 687 0.07
2,410 GS Mortgage Securities 73 Morgan Stanley Capital | 6,030 Wells Fargo Commercial
Corp Il, Series 2018 SRPS, Trust 2006-1Q12, Mortgage Trust 2017-RB1,
Class B, 144A, Series 2006 1Q12, Class A, Series 2017 RB1, Class XA,
4.989%, due 9/152031* 2,370 0.26 5.399%, due 12/15/2043 55 001 1279%, due 3/15/2050 * 488 005
376 GS Mortgage Securities 34 yorg%os;ag%@pnal : 2,070 WFRBS Commercial
Trust 2006-GGS, Series 2007 113, Class AJ Mortgage Trust 2014-C20,
Series 2006 GG8, Class AJ, 5.438% due 3/152044 34 _ Series 2014 C20, Class XA,
5.622%, due 11/10/2039 322 003 4357, CUe . 1.006%, due 5/15/2047 * 82 001
25 GS Mortgage Securities 282 Morgan Stanley Capital | - -
Trust 2007-GG10 Trust 2007-1Q16, Total Mortgage-Backed Securities
Series 2007 GG1d Series 2007 1Q16, Class AJ, (Cost $392,642) 388,232 41.87
Class AM ' 6.173%, due 12/12/2043 * 213 002 Corporate Bonds and Notes — 32.63%
o P _ 640 Morgan Stanley Capital | P ! A 037
5.774%, due 8/10/2045 25 Trust 2016.UB11 (February 28, 2018: 26.34%)
80 G5 Mortgage Securities Series 2016 UB11 Australia — 0.30% (February 28, 2018: 0.45%)
1t Class 8 Class A4 ' 35 BHP Billiton Finance USA
Series 2013 GC16, Class B, o
5.161%, due 11/10/2046 * 85 0.0 S IZ\AZfzaﬁ"S‘:::‘f”,\ig?‘f . 612 007 ld,
1,261 GS Mortgage Securities ! LoangTrust ZOOyS-ZARg 9 2575_/?1 dU9_2/24/2022 35 -
grust 22001144%%220(S Series 2005 2AR. Class B1 300 EtHdP Billiton Finance USA
eries - 2.990%, due 4/25/2035 * 1,782 0.19 g
Class XA, 4 ' 5.000%, due 9/30/2043 343  0.04
1.064%, due 4/10/2047 * 48 0.01 280 MSCG Trust 2015-ALDR, 1,540 BHP Billiton Finance USA
33 HarborView Mortgage Loan Class A2, 144A . Ltd, 144A,
HUSt %%{%7)&7, Series 2007 7, 3.462% 'due 6;7/2035 * 274 003 6.750%, due 10/19/2075 * 1,689 0.18
ass ’ ) " ; ’ 300 Commonwealth Bank of
3.490%, due 10/25/2037 * 3 - 1,037 New Residential Mortgage Australia, 144,
2,024 Impac Secured Assets Trust Series 2016 3A C\'ass A1B 3.900%, due 7/12/2047 285 0.03
%?06_:'22%65 2006 4, 144, ' ' 450 Westpac Banking Corp,
ass , o * 2.600%, due 11/23/2020 447  0.05
2.660%, due 1/25/2037 * 1,958 0.21 1766 ;izrig ,(;5?%23223/5356 10230 2799 030
270 JP Morgan Chase 2006-DR1, Series 2006 - : '
Commercial Mortgage DRI, Class 2A1, 144A, Belgium — 0.75% (February 28, 2018: 0.55%)
ggf“éztz‘%sogftgéoo“[’P9' 5.500%, due 5/25/2035 1,422 0.15 1,990 Anheuser-Busch Cos LLC /
Class AJS ' 261 Fskemd(_atr_matl_ AssTet . Cyhf;sggBlusch InBev
o, ! * ecuritization frus orlawide Inc,
400 Jsr;3,\j§r/g°ég%eh2£185/2°47 16 oo 2005-A15, Series 2005 3.650%, due 2/1/2026 1967 021
T Commerdial Mortgage AlS, Class 1A4, 250 Anheuser-Busch Cos LLC /
Securities Trust 2007 5.750./0, due 2/25/2036 257 0.03 Anheuser-Busch InBev
11 Sequoia Mortgage Trust Worldwide Inc
LDP10, Series 2007 LDPX, . ’
A ' 2004-10, Series 200410, 4.900%, due 2/1/2046 240 0.03
Class AJFX, 144A, Class A1A, y
5.438%, due 1/15/2049 287 0.03 3.105%. due 11/20/2034 * 1 _ 196 é:gsg:el:fusm InBev
2,013 JP Morgan Mortgage Trust ' g
20175, Series 2017 5, GBP 719 lgnwdffnzo%“gf{g%ﬁg;m 2.650%, due 2/1/2021 195 0.02
Class A2, 144A, Plc. Series 2016 VIA 350 A_nheuser-Busch InBev
3.179%, due 10/26/2048 * 1,996 0.22 C|a’SS A1 144A ! Finance Inc,
1,721 JP Morgan Mortgage Trust 2.059%, due 2/20/2054 * 956 0.11 3.300%, due 2/1/2023 352 004
2018-4, Series 2018 4, 690 UBS Commercial Mortgage 510 Anheusgr-Busch InBev
Class A1, 144A, Trust 2017-C2, Series 2017 Worldwide Inc,
3.500%, due 10/252048 * 1,690 0.18 2. Class Ad. | 4.150%, due 1/23/2025 526 0.06
30 JPMBB Commercial 3.487%, due 8/15/2050 686 007 780 Anheuser-Busch InBev
Mortgage Securities Trust 100 VNDO 2012-6AVE Worldwide Inc,
2013-C17, Series 2013 Mortgage Trust, 4.000%, due 4/13/2028 775 0.08
C17, Class B, Series 2012 6AVE, Class A, 2,030 Anheuser-Busch InBev
4.891%, due 1/15/2047 * 32 - 1444, Worldwide Inc,
160 JPMBB Commer_ci_al 2.996%, due 11/15/2030 100 0.01 4.750%, due 1/23/2029 2,119 0.23
Mortgage Securities Trust 2,462 WaMu Mortgage Pass- 210 Anheuser-Busch InBev
2015-C31, Series 2015 Through Certificates Worldwide Inc,
€31, E'ass B, . Series 2007-OA2 Trust, 4.600%, due 4/15/2048 194 0.02
4.617%, due 8/1.5/2048 167 0.02 Series 2007 OA2, Class 1A, 540 Anheuser-Busch InBev
413 LSTAR Commercial 3.032%, due 3/25/2047 * 2,276 0.25 Worldwide Inc,
Mortgage Trust 2015-3, 374 WaMu Mortgage Pass- 5.550%, due 1/23/2049 567 0.06
Series 2015 3, Class A2, Through Certificates
144A, Series 2007-OA2 Trust, 6935 075
cep as |%)|7290/F' C;Pe 4/20;2[1;18 * 411004 Series 2007 OA2, Class 2A, Brazil — 0.83% (February 28, 2018: 0.71%)
agnolia Finance X Ltd, 2.306%, due 3/25/2047 * 354 0.04 )
ZTHQSK?HSA?&NA’ 349 Waterfall Commercial 150 gs\z/trobras Global Finance
ass A1, , /
3.408%, due 3/12/2020 *+ 1,09  0.12 %‘T&’i’é&é;ﬁi}es 2015 6.125%, due 1/17/2022 158 0.02
GBP 308 Magnolia Finance X Ltd, SBCS, Class A, 144A, 57 gf/tmb’as Global Finance
Series 2015 3GNA, 4.104%, due 9/14/2022 * 351  0.04 g
Class A2, 144A, 20 Wells Fargo Commercial 6.250%, due 3/17/2024 60 0.01
4.675%, due 3/12/2020 *+ 399  0.04 Mortgage Trust 5,590 Petrobras Global Finance
112 MASTR Adjustable Rate 2013-LC12, Series 2013 Bv,
Mortgages Trust 2007-3, LC12, Class B, 5.299%, due 1/27/2025 5643 061
Series 2007 3, Class 12A1, 4.286%, due 7/15/2046 * 20 _ 390 Petrobras Global Finance
2.690%, due 5/25/2047 * 118  0.01 250 Wells Fargo Commercial BV,
201 ML-CFC Commercial Mortgage Trust 7.375%, due 1/17/2027 429 0.04
Mortgage Trust 2007-5, 2015-LC20, Series 2015 840 Petrobras Global Finance
Series 2007 5, Class AJ, LC20, Class AS, BV,
5.450%, due 8/12/2048 * 145 0.02 3.467%, due 4/15/2050 249  0.03 6.850%, due 6/5/2115 828 0.09

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 940 WEA Finance LLC / Kuwait — 0.06% (February 28, 2018: 0.07 %)
Brazil — (continued) }:Nesmel(;|UK1§‘4EAurope 520 Equate Petrochemical BV,
Inance PIc,
210 Vale Overseas Ltd, ! ; 1444,
6.875%, due 11/21/2036 229 0.02 3.750%, due 9/17/2024 942 0.10 4.250%, due 11/3/2026 519 0.06
390 Yamana Gold Inc, 10,727 116 Luxembourg — 0.03% (February 28, 2018: 0.06%)
4.625%, due 12/15/2027 368 0.04 Germany — 0.05% (February 28, 2018: 0.00%) 50 ArcelorMittal,
7,715 0.83 500 Deutsche Telekom 6.250%, due 2/25/2022 53 -
. International Finance BV, 60 ArcelorMittal,
Canada — 0.22% (February 28, 2018: 0.19%) 1444, 6.125%, due 6/1/2025 66 0.01
170 ;0; 1F_778 BCIULC122‘ZW 2.820%, due 1/19/2022 494 0.05 150 ArcelorMittal,
ed Finance Inc, , R - 7.000%, due 10/15/2039 165 0.02
5.000%, due 10/15/2025 164 002  'ndia—0.03% (February 28, 2018: 0.04%) o due
160 Bank of Montreal, 320 Bharti Airtel Ltd, 144A, 284 0.03
3.803%, due 12/15/2032 * 153 0.02 4.375%, due 6/10/2025 299 003 Macau — 0.12% (February 28, 2018: 0.00%)
290 E\?wrar:l(e,\lljrcth America Ireland — 0.20% (February 28, 2018: 0.15%) 530 Sands China Ltd,
. i 4.600%, due 8/8/2023 537 0.06
500 Barrick North America Aviation Trust, 5.125%, due 8/8/2025 552 0.06
Finance LLC, 4.500%, due 5/15/2021 334 003
5.750%, due 5/1/2043 554 0.06 160 AerCap ireland Capital 1,089 012
240 Cott Holdings Inc, 144A, DAC / AerCap Global Mexico — 0.25% (February 28, 2018: 0.32%)
0y .
5.500%, due 4/1/2025 237 0.03 Aviation Trust, 200 America Movil SAB de CV.
590 %;ontO—Domlmon Bank/ 4.625%, due 7/1/2022 162 0.02 5.000%, due 3/30/2020 204 0.02
. 200 Ardagh Packaging Finance i
3.250%, due 6/11/2021 594 0.06 PIc/Zrdagh H%\d?ngs USA 7 ?ngihgﬁzlgifgggzgv 697 0.08
2,020 022 ngg};A& 57152023 502 002 20 America Movil SAB de CV,
Cayman Islands — 0.00% (February 28, 2018: 0.00%) a1 “ke X : 6.375%, due 3/1/2035 24 -
340 Ardagh Packaging Finance 20 America Movil SAB de CV,
20 Ambac LSNILLC, 144A, Plc / Ardagh Holdings USA 6.125%, due 11/15/2037 24 -
7.803%, due 2/12/2023 * 20 - Inc, 144A, . * Mexi
UL 590 Petroleos Mexicanos,
China — 0.23% (February 28, 2018: 0.28%) 6-050 %, due 2/1 5@925 336 004 4.250%, due 1/15/2025 533 0.06
1,320 CNOOC Finance 2015 USA 610 ff[; ﬁ&ﬁ”ace Holdings 260 Petroleos Mexicanos,
LLC . . 6.875%, due 8/4/2026 260 0.03
. 5.2509 8/15/2022 624 0.07 ‘
3.500%, due 5/5/2025 1,306 0.14 170 Park Aé’r'ogggce/ " o/l dings 25 Petroleos Mexicanos,
820 Sinopec Group Overseas Ltd. 144A 6.625%, due 6/15/2035 23 -
?zﬁopmem ot 5:500%, due 2/15/2024 176 002 °0 Eeégo(ﬁ/o ® foe 62775044 521 0.06
4.375%, due 4/10/2024 848  0.09 1,834 0.20 2286 025
2154 023  lsrael—0.25% (February 28, 2018: 0.19%) Morocco — 0.13% (February 28, 2018: 0.16%)
Colombia — 0.13% (February 28, 2018: 0.16%) 530 ;e"a Phacfmgileus“cé' ) 1230 OCP SA. 144A
Inance Co , deries Z, ! ’ !
1,190 Ecopetrol SA, 3.650%, due 11/10/2021 517 005 4.500%, due 10/22/2025 1,218 0.13
5.875%, due 5/28/2045 1,200 013 260 Teva Pharmaceutical Netherlands — 0.92% (February 28, 2018: 0.91%)
Denmark — 0.13% (February 28, 2018: 0.00%) Finance IV BV, 200 ABN AMRO Bank NV
570 Danske Bank A/S. 144A 3.650%, due 11/10/2021 253 0.03 144A '
5.000%, due 1/12/2022 582 0.06 140 E\Vaanzza@ice?gr‘i'lu o 4.750%, due 7/28/2025 204 0.02
620 Danske Bank A/S, 144A, ! ' 1,250 Cooperatieve Rabobank
5.375%, due 1/12/2024 639 007 1.700%, due 7/19/2019 139 001 UA,
291 013 1,340 ;eva Phamf]ce‘“t‘cj'm oy 4.625%, due 12/1/2023 1,288 0.14
i . Inance Netherlanas :
' 1,840 Cooperatieve Rabobank
Finland — 0.06% (February 28, 2018: 0.00%) 2.200%, due 7/21/2021 1,273 014 UA,
550 Nordea Bank Abp, 144A, 170 l&"aaniza,\mi;‘fgﬁs' . 4.375%, due 8/4/2025 1,869  0.20
4.875%, due 5/13/2021 563  0.06 2.800%, due 7/21/2023 154 0.02 300 Szomratleve Rabobank
1160 0539 )
France —1.16% (February 28, 2018: 0.53%) 233 025 5.250%, due 8/4/2045 324 004
400 ﬂfﬁ France SAvFrance, Italy — 0.44% (February 28, 2018: 0.40%) 290 Szoﬁiﬁieve Rabobank
7.375%, due 5/1/2026 392 0.04 500 Intesa Sanpaolo SpA, 144A, 1 1_'000% ’Perpetual * 297  0.03
280 BNP Paribas SA, 144A, 3.125%, due 7/14/2022 475 0.05 9 : bobank
40 Cooperatieve Raboban
3.375%, due 1/9/2025 271 0.03 280 Intesa Sanpaolo SpA, 144A, UANY,
1,880 BNP Paribas SA, 144A, 3.375%, due 1/12/2023 267003 3.125%, due 4/26/2021 942 0.10
4.705%, due 1/10/2025 * 1,936 0.21 960 'ntesaOSanpaO‘o SPA, 144A, 200 ING Bank NV, 144A,
620 BNP Paribas SA, 1444, 5.017%, due 6/26/2024 889 0.09 5.800%, due 9/25/2023 213 002
4.625%, due 3/13/2027 619 007 1,050 Intesa Sanpaolo SpA, 1444, 1,490 Shell International Finance
; 710%, due 1/15/2026 983  0.11 ’
1,580 BNP Paribas SA, 144A, 5.710%, ) BV,
4.400%, due 8/14/2028 1,589 0.17 450 IZ’Z;OF“ ltalia SpA/Milano, 2.875%, due 5/10/2026 1,448 0.16
860 BNP Paribas SA, 144A, g 160 Shell International Finance
5.198%, due 1/10/2030 * 908  0.10 5-3_03°/;: due 5/30/2024 440 005 )
550 BNP Paribas SA, 1444, B D L ti22 083 o011 4.550%, due 8/12/2043 171 002
4.375%, due 3/1/2033 * 527  0.06 2727 : 770 Shell International Finance
500 BPCE SA, 144A, 4,037 044 BV,
5.150%, due 7/21/2024 513 0.06  Japan — 0.07% (February 28, 2018: 0.08%) 4.375%, due 5/11/2045 810  0.09
590 Credit Agricole SA, 144A, 250 Mitsubishi UF) Fi | 270 Shell International Finance
4.000%, due 1/10/2033 * 555  0.06 Gr'osu“p ‘lsnc‘ inancia BV,
620 Credit Agricole SA, 1444 g 4.000%, due 5/10/2046 270 0.03
d ’ 2.998%, due 2/22/2022 248 0.03 :
8.375%, Perpetual * 635 007 370 Sumitomo Mitsui Financial 300 UPC Holding BV, 1444,
340 Danone SA, 144A, Group Inc 5.500%, due 1/15/2028 308 0.03
2.077%, due 11/2/2021 330 0.04 2.058%, due 7/14/2021 361 004 400 UPCB Finance IV Ltd, 144A,
1,110 Danone SA, 144A, 5.375%, due 1/15/2025 409 0.04
2.589%, due 11/2/2023 1,068 0.1 609 0.07 8553 092
240 Danone SA, 144A, Kazakhstan — 0.04% (February 28, 2018: 0.00%) ., o - -
2.947%, due 11/2/2026 226 0.02 300 KazMunayGas National Co Peru —0.24% (February 28, 2018: 0.31%)
210 Pernod Ricard SA, 144A, JSC, 144A, 2,210 Southern Copper Corp,
4.450%, due 1/15/2022 216 0.02 6.375%. due 10/24/2048 323 004 5.250%, due 11/8/2042 2,189 024
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Corporate Bonds and Notes — (continued) United Kingdom — 2.10% (February 28, 2018: 2.29%) 10 21st Century Fox America
South Africa — 0.25% (February 28, 2018: 0.08%) 410 Barclays Plc, Inc,
0 —
280 Anglo American Capital Plc, 4.972%, due 5/16/2029 * 416 0.04 72 /it?t())ott/cL L:)ue i” >/2039 13
1444, 100 841 Ci"";' com. 3.750%, due 11/30/2026 276 0.03
3.750%, due 4/10/2022 279 0.03 3.557%, due 8/15/2027 147 0.02 . ° . .
670 Anglo ;\meL;iecan Capital Pic, 1,880 BAT Capital Corp, 230 Abbotg Laboratories,
144A, 4.540%, due 8/15/2047 1,518  0.16 4.750%, due 11/30/2036 247 0.03
3.625%, due 9/11/2024 651 0.07 70 BP Capital Markets Plc, 420 Abbott Laboratories,
530 Anglo American Capital Pic, 3.561%, due 11/1/2021 71 0.01 4.900%, due 11/30/2046 459 005
144A, 190 BP Capital Markets Pic, 120 AbbVie Inc,
4.750%, due 4/10/2027 527 0.05 3.535%, due 11/4/2024 193 0.02 2.900%, due 11/6/2022 118 0.01
290 Anglo American Capital Plc, 350 BP Capital Markets Plc, 250 AbbVie Inc,
144A, 3.506%, due 3/17/2025 353 0.04 3.600%, due 5/14/2025 246 0.03
4.000%, due 9/11/2027 273 0.03 310 Diageo Capital Plc, 90 Aetnaolnc,
620 Myriad International 4.828%, due 7/15/2020 318 0.03 2.800%, due 6/15/2023 88  0.01
Holdings BV, 144A, 200 Fiat Chrysler Automobiles 400 Alcoa Nederland Holding
4.850%, due 7/6/2027 622 0.07 NV, BV, 144A,
2352 025 4.500%, due 4/15/2020 201 0.02 7.000%, due 9/30/2026 428  0.05
- - 910 HSBC Holdings Plc, 250 Alcoa Nederland Holding
Spain — 0.31% (February 28, 2018: 0.03%) 3.400%. due 3/8/2021 914 0.10 BV, 144A,
400 Banco Santander SA, 430 HSBC Holdings Plc, 6.125%, due 5/15/2028 256 0.03
3.848%, due 4/12/2023 398  0.04 4.250%, due 8/18/2025 433 0.05 190 Allergan Funding SCS,
200 Banco Santander SA, 330 HSBC Holdings Plc, 3.450%, due 3/15/2022 189 0.02
3.917%, due 4/12/2023 * 197  0.02 4.300%, due 3/8/2026 336 0.04 790 Allergan Funding SCS,
1,400 Banco Santander SA, 1,300 HSBC Holdings Plc, 3.800%, due 3/15/2025 780 0.08
4.379%, due 4/12/2028 1,378 0.15 3.900%, due 5/25/2026 1,292  0.14 150 Allergan Funding SCS,
500 Telefonica Emisiones SA, 400 HSBC Holdings Plc, 4.550%, due 3/15/2035 140 0.02
4.103%, due 3/8/2027 492  0.05 4.041%, due 3/13/2028 * 395 0.04 507 Allergan Funding SCS,
210 Telefonica Emisiones SA, 2,120 HSBC Holdings Plc, 4.750%, due 3/15/2045 468  0.05
5.213%, due 3/8/2047 201 0.02 4.583%, due 6/19/2029 * 2,174 023 510 Allison Transmission Inc,
260 Te\efo:ica Emisiones SA, 340 HSBC Holdings Plc, 144A,o
4.895%, due 3/6/2048 239 0.03 6.500%, due 5/2/2036 203 0.04 o Z}?Og %, d_uTI10/1/2024 513 0.06
2,905 0.31 800 HSBC Holdings Plc, y Financial Inc,
Swi 1and — 1.02% (Feb 28, 2018: 0.79% 6.250%, Perpetual * 798  0.09 8.090%, due 11/1/2031 580 0.06
witzerland — 1.02% (February 28, 2018: 0.79%) 800 HSBC Holdings Plc 120 Altria Group Inc,
20 ABB Finance USA Inc, 6.500%, Perpetuai * 788 0.09 9,250%, due 8/6/2019 123 0.01
4.375%, due 5/8/2042 21 - 1,500 Lloyds Banking Group Pic 290 Altria Group Inc,
1,140 1C£Z€1Alt Suisse Group AG, 4.650%, due 3/24/2026 1,480 0.16 oo 4A|ZSO°G/0 dueI 5/5/2021 299 0.03
d . 780 Lloyds Banking Group Plc, rla Group Inc,
3.86.9%, .due 1/12/2029 1,093 0.12 4.375%, due 3/22/2028 779 0.08 3.490%, due 2/14/2022 252 0.03
990 Credit Suisse Group 200 Lloyds Banking Group Plc 420 Altria Group Inc,
Funding Guernsey Ltd, 3.574%, due 11/7/2028 * 188 0.02 2.850%, due 8/9/2022 413 0.04
4.875%, due 5/15/2045 1,018 0.11 ] ) 360 Altria Group Inc
) 0 Reynolds American Inc, .
210 Glencore Finance Canada 8125% due 6/23/2019 10 _ 3.800%, due 2/14/2024 361 0.04
Ltd, 144A, . : . 1,330 Altria Group Inc
o 87 Reynolds American Inc, . .
20 Z\Z\agcﬁé gjsc:i;”fﬁom 210002 3.250%, due 6/12/2020 87 0.01 4.400%, due 2/14/2026 1342 014
9~ 290 Reynolds American Inc, 700 Altria Group Inc,
144A, 4.800%, due 2/14/2029 699 0.08
4.125%. due 5/30/2023 70 0.01 5.850%, due 8/15/2045 276 0.03 O . .
1,280 Glencore Funding LC ' 100 Royal Bank of Scotland B e dea 3172044 121 001
! ! Group Plc : o, du .
1444, ; 190 Altria Group |
4.625%, due 4/29/2024 1302 0.14 S5 12376 due pneas 106 001 £200% die 371412059 190 002
; oyal Bank of Scotlan : . :
540 ?ﬁ‘\Acore Funding LLC, GrZ)up Plc, 660 Amazon.com Inc,
2 000'% due 3/27/2027 514 0.06 6.100%, due 6/10/2023 241  0.03 3.150%, due 8/22/2027 651  0.07
100 Glencore Funding LLC ' 460 Royal Bank of Scotland o o e 1037 5o 003
! Group Plc . o, due .
144A, g
' 340 Amazon.com Inc,
3.875%, due 10/27/2027 9 001 6.000%, due 12/19/2023 483 0.05 '
o At 1,300 Royal Bank of Scotland 4.950%, due 12/5/2044 386 0.04
700 Syngenta Finance NV, 20 A |
1447, Group Plc, 320 mazoon.com nc,
3.933%, due 4/23/2021 698 0.08 5.125%, due 5/28/2024 1318 0.14 4.050%, due 8/22/2047 321 003
200 UBS AG/London, 144A, 200 Royal Bank of Scotland 5 1AAT£]1bAac Assurance Corp,
4.500%, due 6/26/2048 216 0.02 Group Plc, g
790 UBS G,;up Funding 4.519%, due 6/25/2024 * 201 0.02 5.100%, due 6/7/2020 6 -
Switzerland AG, 144A, 230 Royal Bank of Scotland 155 f/lmer‘fca” A?de‘i‘
o Group Plc, anufacturing Inc,
3.491%, due 5/23/2023 788  0.08 o e 513207 + 5 003 6.625%. due 10/15/2022 159 002
330 UBS Group Funding :
Switzerland AG, 144A, 500 Santander UK Group 390 émencan Express Credit
4.125%, due 9/24/2025 336 0.04 Holdings Plc, 144A, orp,
1,500 UBS Group Funding 5.625%, due 9/15/2045 493  0.05 2.375%, due 5/26/2020 387 0.04
' 250 Santander UK Plc, 144A, 70 American International
Zg;eg;frﬁ: 22213‘/1;192'8 1523 0.16 5.000%, due 11/7/2023 251 0.03 Group Inc,
1,590 UBS Group Funding 840 Standard Chartered Pic, . 3.750%, due 7/19/202|5 69 0.01
Switzerland AG, 144A, 144A, 4 American Internationa
7.000%, Perpetual * 1,601  0.17 5.700%, due 3/26/2044 899 0.10 grzosugo/lnca 31512037 * 39 0.02
. , due X
0484 1.02 1,780 Vodafone Group Plc, o
5.250%, due 5/30/2048 1,696 0.18 80 Amgen In,
United Arab Emirates — 0.13% 2.125%, due 5/1/2020 79 0.01
(February 28, 2018: 0.03%) 19,490 2.10 30 Amgen Inc,
230 DAE Funding LLC, 144A United States — 22.18% (February 28, 2018: 17.51%) 3.625%, due 5/22/2024 30 _
5.750%, due 11/15/2023 234 0.03 40 21st Century Fox America 34 iﬂgggglﬂ;, 152051 .
200 DP World Ltd, 144A, Inc, .663%, due -
5.625%, due 9/25/2048 201 0.02 4.500%, due 2/15/2021 41 - 542 Anadarko Petroleum Corp,
760 DP World Ltd, 170 21st Century Fox America 4.850%, due 3/15/2021 557 0.06
5.625%, due 9/25/2048 766  0.08 Inc, 270 Anadarko Petroleum Corp,
1201 0.13 6.650%, due 11/15/2037 222 0.02 5.550%, due 3/15/2026 289 0.03
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Corporate Bonds and Notes — (continued) 360 Bausch Health Cos Inc, 150 Charter Communications
United States — (continued) 144A, Operating LLC / Charter
6.125%, due 4/15/2025 347 0.04 Communications Operating
730 Anadarko Petroleum Corp, 100 Bausch Health Cos Inc Capital
200 i-45§°/‘l’<r d:e 9115/2036 821 009 1444, ' 4.008%, due 712312025 155 0.02
nadarko Petroleum Corp, 9.000%, due 12/15/2025 107 0.01 1,820 Charter Communications
6.200%, due 3/15/2040 220 0.02 140 Beacon Roofing Supply Inc Operating LLC / Charter
520 Anadarko Petroleum Corp, 144A ! Communications Operating
" iGtOO%Fi due 3/1 5é2046 617 007 4.875%, due 11/1/72025 130 0.01 Capital,
ntero Resources Corp, icki 4.200%, due 3/15/2028 1,759 0.19
180 2-3;5%"(’“9 117172021 80 001 >0 gé;et}gqb[?ﬁtl:%%/;ggfq 551 0.06 700 Charte:CoLrl:munications
nthem Inc, icki i
s (0] ting LLC / Chart
. i- 1ti5%rldue 5/15/2022 180 0.02 . 5?%332'55'2 Swozr}fsn/goczii 93 0.01 Communications O;rerearting
nthem Inc, icki Capital,
200 /2_\-9?10%rldue 12172022 525 006 0 Zéggggﬁlétlgswozr%asr}%& 69 001 5.050%, due 33072029 715 0.8
nthem Inc, i d i i
" 740 Charter Communications
3.350%, due 12/1/2024 198 002 830 (B:irrfh"e Hathaway Finance Operating LLC / Charter
840 Anthem Inc, 4.250%, due 1/15/2049 841  0.09 Communications Operating
3.650%, due 12/1/2027 826 0.09 70 Berry Global Inc, 144A Capital,
75 Apache Corp, 4.500%, due 2/15/2026 66 0.01 5.375%, due 4/1/2038 713 0.08
3.250%, due 4/15/2022 74 001 220 Blue Racer Midstream LLC / 260 Charter Communications
90 Apache Corp, Blue Racer Finance Corp, Operating LLC / Charter
4.375%, due 10/15/2028 88 0.01 1444, Communications Operating
17 Apache Corp, 6.125%, due 11/15/2022 223 0.02 Capital,
6.000%, due 1/15/2037 18 - 230 Boeing Capital Corp, 6.484%, due 10/23/2045 280 0.03
1,280 Apache Corp, 4.700%, due 10/27/2019 233 0.03 190 Cheniere Corpus Christi
5.100%, due 9/1/2040 1,221 013 205 Boeing Co/The, Holdings LLC,
390 Apache Corp, 6.000%, due 3/15/2019 205  0.02 5.125%, due 6/30/2027 194 0.02
4.750%, due 4/15/2043 355  0.04 170 Boeing Co/The, 220 Chesapeake Energy Corp,
180 Apache Corp, 4.875%, due 2/15/2020 173 0.02 6.125%, due 2/15/2021 225 0.02
4.250%, due 1/15/2044 154 0.02 690 BP Capital Markets America 130 Chesapeake Energy Corp,
430 Apple Inc, Inc 8.000%, due 6/15/2027 129  0.01
2.000%, due 11/13/2020 426 0.05 3.216%, due 11/28/2023 691  0.07 340 Chevron Corp,
310 1APSP5|S°|/”Cd 842001 300 003 330 BP Capital Markets America 2.954%, due 5/16/2026 334 0.04
. 6, due . Inc, 110 Chubb INA Holdings Inc,
720 Apple Inc, 3.410%, due 2/11/2026 330 0.04 2.300%, due 11/3/2020 109 0.01
200 i_l‘_‘;?‘l% due 8/4/2026 683 0.07 ,150 BP Capital Markets America 140 Chubb INA Holdings Inc,
nc, Inc, 3.350%, due 5/3/2026 139  0.02
3.400%, due 5/15/2025 195 0.02 3.119%, due 5/4/2026 1,122 0.12 380 Cigna Corp, 144A,
620 AT&T Inc, 330 Brighthouse Financial Inc, 3.400%, due 9/17/2021 382 0.04
4.350%, due 6/15/2045 540  0.06 4.700%, due 6/22/2047 261 0.03 1,010 Cigna Corp, 144A,
1,423 AT&T Inc, 330 Broadcom Corp / Broadcom 3.750%, due 7/15/2023 1,022 0.1
4.500%, due 3/9/2048 1,265 0.4 Cayman Finance Ltd, 290 Cigna Corp, 144A,
46 Baker Hughes a GE Co LLC, 3.125%, due 1/15/2025 306 0.03 4.125%, due 11/15/2025 295 0.03
3.200%, due 8/15/2021 46 0.01 40 Broadcom Corp / Broadcom 730 Cigna Corp, 144A,
90 Ball Corp, Cayman Finance Ltd, 4.375%, due 10/15/2028 740 0.08
4.000%, due 11/15/2023 90 0.01 3.875%, due 1/15/2027 37 — 210 Cimarex Energy Co,
350 Ball Corp, 170 Cardinal Health Inc, 4.375%, due 6/1/2024 214 0.02
5.250%, due 7/1/2025 368 0.04 2.616%, due 6/15/2022 165 0.02 340 Cimarex Energy Co,
280 Bank of America Corp, 210 Cardinal Health Inc, 3.900%, due 5/15/2027 328 0.04
3.300%, due 1/11/2023 281 0.03 3.079%, due 6/15/2024 202 0.02 270 Cintas Corp No 2,
264 Bank of America Corp, 40 CCO Holdings LLC /CCO 2.900%, due 4/1/2022 269  0.03
3.004%, due 12/20/2023 * 261  0.03 Holdings Capital Corp, 270 Cintas Corp No 2,
680 Bank of America Corp, 5.250%, due 9/30/2022 41 - 3.700%, due 4/1/2027 270 0.03
3.550%, due 3/5/2024 * 683 0.07 460 CCO Holdings LLC / CCO 410 CIT Group Inc,
330 Bank of America Corp, Holdings Capital Corp, 4.750%, due 2/16/2024 418  0.05
4.000%, due 4/1/2024 340 0.04 144A, 190 CIT Group Inc
1,520 Bank of America Corp, 5.125%, due 5/1/2027 453 0.05 5.250%. due '3/7/2025 199 0.02
4.200%, due 8/26/2024 1,550 0.17 380 CCO Holdings LLC / CCO 350 Citigroup Inc
470 Bank of America Corp, Holdings Capital Corp, 4.500%, due 1/14/2022 363 0.04
4.000%, due 1/22/2025 471 0.05 144A, 50 Citigroup Inc '
130 Bank of America Corp, 5.000%, due 2/1/2028 366 0.04 4.050% due: 7/30/2022 51 0.01
4.450%, due 3/3/2026 132 001 340 Celgene Corp, 250 Citiaroun Inc '
2,030 Bank of America Corp, 2.250%, due 8/15/2021 331 0.04 3000, e 511512023 250 0.03
3.500%, due 4/19/2026 2,016 022 120 Celgene Corp, 330 Citigroup Inc )
1,440 Bank of America Corp, 3.550%, due 8/15/2022 121 0.01 35000 due 472712025 326 o004
4.250%, due 10/22/2026 1,446 0.16 360 Celgene Corp, 440 C.iti rou' Inc )
940 Bank of America Corp, 3.875%, due 8/15/2025 361 0.04 000 o 6/10/2005 147 005
3.593%, due 7/21/2028 * 920 0.10 100 Celgene Corp, 1220 Citiaroun Inc '
1,770 Bank of America Corp, 5.250%, due 8/15/2043 101 0.01 o due 9/13/2025 1318 014
3.419%, due 12/20/2028 * 1,708 0.18 700 Celgene Corp, 110 C.iti rou' Inc ! '
4,250 Bank of America Corp, 5.000%, due 8/15/2045 691  0.07 43000 due 11/20/2026 1o 001
3.970%, due 3/5/2029 * 4,262 0.46 50 Centene Corp, 2,130 Cvitigrou;) Inc, '
1,200 Bank of America Corp, 5.625%, due 2/15/2021 51 0.01 ' o .
3.974%, due 2/7/2030 * 1,205 0.13 100 Centene Corp, 60 élisg’(r)o/ucpc\'r?ce o v ne
: o ,
200 Bank of America Corp, 4.750%, due 5/15/2022 102 0.01 2.125%. due 7/25/2028 59 0.01
Series AA, 360 Centene Corp, 1,360 Citigroup Inc
6.100%, Perpetual * 213 0.02 6.125%, due 2/15/2024 377 0.04 ! o N .
86 Bausch Health Cos Inc, 20 Centene Corp, 1750 géé?oﬁpd‘ﬁs 10/27/2028 1319 0.14
144A, 4.750%, due 1/15/2025 20 - ' . .
5.625%, due 12/1/2021 86 001 380 Centene Corp, 144A, 1056 ‘éz%f:/"ﬁ:f 423/2025 1765 0.19
o , itigrou ,
70 Bausch Health Cos Inc, 5.375%, due 6/1/2026 394004 8.125%, due 7/15/2039 1532 0417
144A, 410 Charter Communications 255 Citigroup Inc
6.500%, due 3/15/2022 73 001 Operating LLC / Charter !
160 Bausch Health Cos Inc, Communications Operating 5.300%, due 5/6/2044 270 0.03
144, Capital, 100 Citigroup Inc,
7.000%, due 3/15/2024 169 0.02 3.579%, due 7/23/2020 412 0.04 5.950%, Perpetual * 102 0.01
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Corporate Bonds and Notes — (continued) 1,850 Dell International LLC / EMC 140 Fox Corp, 144A,
United States — (continued) Corp, 144A, 5.476%, due 1/25/2039 147 0.02
40 Citigr n 4.420%, due 6/15/2021 1,883 0.20 260 Freeport-McMoRan Inc,
£ 9009 Portetual * . ~ 278 Delta Air Lines 2007-1 4.000%, due 11/14/2021 260 0.03
740 Cl't' o | pS p Class A Pass Through Trust, 10 Freeport-McMoRan Inc,
S'Q'ggg/upng eﬁi‘:‘i ’ 246 008 Series 071A, 3.875%, due 3/15/2023 10 -
007, P . 6.821%, due 8/10/2022 302 0.03 30 Freeport-McMoRan Inc,
130 g';'gg?;pgnc' Ser\e‘s*l\/l, 132 0.01 350 Devon Energy Corp, 4.550%, due 11/14/2024 30 -
160 co mca:{ Czrr’;ewa : 3.250%, due 5/15/2022 349 0.04 190 Freeport-McMoRan Inc,
. 530 Devon Energy Corp, 5.450%, due 3/15/2043 167  0.02
10 g(?;‘c’:/;’t gzy 0/15/2025 165 0.02 5.850%, due 12/15/2025 585  0.06 433 GE Capital International
4 40 Devon Energy Corp, Funding Co Unlimited Co,
140 2.1 SO%t, gue 3/1/2026 304 0.03 5.600%), due 7/15/2041 43 - 2.342%, due 11/15/2020 426 0.05
. omcast Corp, 20 Devon Energy Corp, 50 General Electric Co,
620 Acl.150%t, gue 10/15/2028 2,210 024 4.750%, due 5/15/2042 20 _ 5.500%, due 1/8/2020 51  0.01
omcast Corp, 1,310 Devon Energy Corp, 170 General Electric Co,
o é.zso%, gue 10/15/2030 642 0.07 5.000%, due 6/15/2045 1335 0.14 4.375%, due 9/16/2020 172 002
omeast Corp, 180 Diamondback Ener 78 G | Electric C
gy Inc, eneral Electric Co,
i 3.250%, gue 1/15/2033 61 001 5.375%, due 5/31/2025 186 0.02 5.300%, due 2/11/2021 80 001
omcast Corp, i
450 DISH DBS Corp, 720 General Electric Co,
5.650%, due 6/15/2035 68 001 5.875%, due 11/15/2024 379 004 6.750%, due 3/15/2032 825 0.09
60 Comcist Corp, 50 DISH DBS Corp, 580 General Electric Co,
6.500%, due 11/15/2035 74 001 7.750%. due 7/1/2026 43 _ 6.150%, due 8/7/2037 623 0.07
940 Comcast Corp i
. 130 Duke Energy Carolinas LLC, 80 General Electric Co,
3.900%, due 3/1/2038 884 0.10 5 300%. coe 2/15/2040 150 0.02 5.875%, due 1/14/2038 84 0.01
14 Comcast Corp, ' 1661 G | Electric C
640 Duke Energy Ohio Inc, . eneral tlectric Lo,
3.969%, due 11/1/2047 13 - 3.650%, dguye 2/1/2029 649 0.07 6.875%, due 1/10/2039 1,923  0.21
120 Comcast Corp, 660 Eaton Corp, 50 General Electric Co,
4.700%, due 10/15/2048 125  0.01 2.750%, due 11/2/2022 652  0.07 4.500%, due 3/11/2044 45 -
203 Comcast Corp, 420 Eaton Corp, 50 General Motors Co,
3.999%, due 11/1/2049 189 0.02 4150% due 11/2/2042 107 004 5.150%, due 4/1/2038 45 -
126 Comcast Corp, y 230 General Motors Co
36 El Paso Natural Gas Co LLC, '
4.049%, due 11/1/2052 117 0.01 8.375%, due 6/15/2032 46 001 6.250%, due 10/2/2043 227 0.02
20 CommonSpirit Health, 140 EliLilly & Co 330 General Motors Co,
4.350%, due 11/1/2042 18 - 3.100% dué 5/15/2027 137 0.01 5.950%, due 4/1/2049 314 0.03
250 Compass Bank, ) ! » ’ 360 General Motors Financial
3.875%, due 4/10/2025 243 003 800 E;ergy Transfer Operating Collnc,
170 Z%r;csh:/) Rssou1r/c1e;/|2rw(§,25 1 002 4.500%, due 4/15/2024 822 0.09 ” 2.375"/T,Mdute 9/2F‘5/202‘1| 366 0.04
. o, due . : enera otors Finandia
' 120 E T fer O 1
60 Concho Resources Inc, U;\ergy ranster Operating CoInc,
3.750%, due 10/1/2027 58 0.01 4.950%, due 6/15/2028 122 0.01 3.450"/7, due 4/19/202.2| 40 -
580 Concho Resources Inc, 280 Energy Transfer Operating 10 General Motors Financial
4.300%, due 8/15/2028 584  0.06 P CoInc,
85 ConocooPhiIIips Holding Co, 5_'250%’ due 4/15/2029 292 0.03 4.250"/T, due 5/1 ‘5/202‘3| 10 -
6.950%, due 4/15/2029 108 0.01 50 Energy Transfer Operating 50 General Motors Financial
640 Constellation Brands Inc, LP, Colnc,
. 2.759%, dTeA j|1/1 5/;8(2)4711 672 0.07 6.250%, due 4/15/2049 54 0.01 110 é}?esa%o/;'cg:ie1s/l1n7c/zoz7 .
ontinental Airlines - .
Class A Pass Through Trust 90 E’;‘jrg‘/ Transfer Partners 2.550%, due 9/1/2020 10 0.01
- g egency Energy Finance . .
Series 071A, Corp. 200 Gilead Sciences Inc,
5.983%, due 4/19/2022 222 002 5.875%, due 3/1/2022 95 001 3.500%, due 2/1/2025 200 0.02
240 Continental Resources Inc/ 290 Enterprise Products 250 Gilead Sciences Inc,
0K, Operating LLC 4.750%, due 3/1/2046 251 0.03
4.500%, due 4/15/2023 245 0.03 5.200%, due é/1/2020 209  0.03 380 Gilead Sciences Inc,
160 Continental Resources Inc/ 4.150%, due 3/1/2047 347  0.04
680 Enterprise Products f
oK, Operating LLC 10 GLP Capital LP/ GLP
3.800%, due 6/1/2024 158  0.02 o / Financing Il Inc,
340 Continental Resources Inc/ 210 ggéOR/o' due 10/16/2028 698 0.08 5.250%, due 6/1/2025 10 -
esources Inc, 170 GLP Capital LP / GLP
%.750/ due 115028 339 004 4.150%, due 1/15/2026 218 0.02 Financiﬁg e
: o, aue : 470 Exxon Mobil Corp, o /
1,570 CVS Health Corp, 3.043%, due 3/1/2026 466 0.05 5:375%, due 4/15/2026 175 002
3.350%, due 3/9/2021 1,574 017 1,130 Exxon Mobil Corp 3 goldnljnsachs Calp*ltal II,
220 CVS Health Corp, 4.114%, due 3/1/2046 1176 013 000%, Perpetua 2 -
2.750%, due 12/1/2022 215 0.02 430 Fifth Third Bancorp 210 %?Idman Sachs Group Inc/
1,040 CVS Health Corp, ; e
S 023 o5 ot 3.650%, due 1/25/2024 435 0.05 5.375%, due 3/15/2020 215 0.02
\ o" h ' ' 610 First Data Corp, 144A, 10 Goldman Sachs Group Inc/
440 ﬂ%g‘;atd C%r/gé/zozs w6 0.0 5.000%, due 1/15/2024 626 0.07 The. Series D
) due ) : - ) B
761 CVS Heoa\thuCor 110 FirstEnergy Corp, Series B, 6.000%, due 6/15/2020 10 B
o b 4.250%, due 3/15/2023 113 0.01 380 Goldman Sachs Group Inc/
3050 2657-:’_'/""(:1“2 7/20/2025 760 0.08 2,660 FirstEnergy Corp, Series B, The,
O 4 500%, due 312512028 3052 033 3.900%, due 7/15/2027 2635 0.8 5.250%, due 7/27/2021 397 004
. o, due ' : 1,948 FirstEnergy Corp, Series C, 750 Goldman Sachs Group Inc/
440 CVS Hoea‘t('; Corp, 7.375%, due 11/15/2031 2512 027 The,
5125 /°" e 712012045 435 005 1,000 FirstEnergy Corp, Series C, 2.876%, due 10/31/2022 * 739 0.08
600 CVS Health Corp, 4.850%, due 7/15/2047 1,032 011 440 Goldman Sachs Group Inc/
5.050%, due 3/25/2048 593 0.06 240 Ford Motor Co, The
24 %f:asﬂhrough Trust, 4.750%, due 1/15/2043 184 0.02 3.200%, due 2/23/2023 437 0.05
g 490 Ford Motor Credit Co LLC, 320 Goldman Sachs Group Inc/
5.298%, due 1/11/2027 25 - 8.125%, due 1/15/2020 509  0.06 The,
24 CVS Pass-Through Trust, 310 Ford Motor Credit Co LLC, 4.000%, due 3/3/2024 325 004
6.036%, due 12/10/2028 26 - 3.200%, due 1/15/2021 306 0.03 800 Goldman Sachs Group Ind/
41 CVS Piss—Through Trust, 340 Fox Corp, 144A, The,
6.943%, due 1/10/2030 46 0.01 4.030%, due 1/25/2024 347 0.04 3.850%, due 7/8/2024 806 0.09
870 Dell International LLC / EMC 590 Fox Corp, 144A, 720 Goldman Sachs Group Inc/
Corp, 1444, 4.709%, due 1/25/2029 612 007 The,
3.480%, due 6/1/2019 870  0.09 4.250%, due 10/21/2025 723 0.08

The accompanying notes are an integral part of the Financial Statements
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(000's) $ Value (000°s) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) 150 International Lease Finance 960 Lehman Brothers Holdings
United States — (continued) g%r%o/ due 8152022 160 0.0 Capital T'r)ust Escrcrv:, zero
R o, due X coupon, Perpetual Toog - -
2770 ?ﬁe\dman sachs Group Ind/ 190 :)ahguar Hold?ngI go!/ 207 Lehman Escro;v Receiplt,Jr s
! o armaceutical Product zero coupon, Perpetual too -
2,250 Z’i@?n/;’a dSl;ir:;gri/uZ[? I2n6d zoer 02 Development LLC, 144, 79 Lehman Swap Receipt,
\ The, o J6.a7t'7[‘)%, dug 8/‘1t/2|0c23 191 0.02 160 Eero comépon, Perpetual too 1 —
o, * onn Deere Capita orp, ennar Corp,
1850 é‘f&ﬁaiﬁé@ﬁfﬁnd 2187 024 2.250%, due 4/17/2019 90 0.01 4.500%, due 4/30/2024 159 0.02
’ The 50 John Deere Capital Corp, 50 Lennar Corp,
4.223%, due 5/1/2029 * 1856  0.20 1.700%, due 1/15/2020 50 0.01 4.750%, due 5/30/2025 50 001
670 Goldman Sachs Group Inc/ 1,040 Johnson & Johnson, 40 Lennar Corp,
The, o JBP.fAZS%, déﬁ 3/3/;027 1,014 0.1 - E_ooo%c, due 6/15/2027 39 -
o, organ ase o, ennar Corp,
560 gg\ii&iﬁhﬁ%&fﬁ&nd 807 0.9 4.350%, due 8/15/2021 330 0.04 4.750%, due 11/29/2027 515  0.06
The 100 JPMorgan Chase & Co, 90 Lockheed Martin Corp,
5.150%, due 5/22/2045 564 0.06 . ?F;,?AOO%’ déﬁ Vz‘;/ZCOZZ 104 0.01 3.100%, due 1/15/2023 9  0.01
. organ Chase &« Lo, 460 Lockheed Martin Corp,
1,050 ?hoe\dman Sachs Group Inc/ 3.875%, due 9/10/2024 1,265 0.14 3.550%, due 1/15/zop26 468 0.5
4.750%, due 10/21/2045 1,063 0.11 1,400 JPMorgan Chase & Co, 40 Lockheed Martin Corp,
460 Halliburton Co ' 4.023%, due 12/5/2024 * 1,435 015 4.500%, due 5/15/2036 a2 -
3.800%, due 11/15/2025 462 0.05 970 JPMorgan Chase & Co, 200 LyondeliBasell Industries
60 Halliburton Co 4.250%, due 10/1/2027 985 0.1 NV,
4.850%, due 1'1/1 5/2035 61 0.01 1,000 JPMorgan Chase & Co, 6.000%, due 11/15/2021 212 0.02
320 Halliburton Co 3.509%, due 1/23/2029 * 973 0.11 400 McDonald's Corp,
5.000%, due 11/15/2045 329 0.04 770 JPMorgan Chase & Co, 3.700%, due 1/30/2026 403 0.04
50 Hanesbrands Inc. 144A 4.203%, due 7/23/2029 * 789 0.09 370 McDonald's Corp,
4.625%, due 5/15/2024 50 0.01 280 JPMorgan Chase & Co, 3.500%, due 3/1/2027 365 0.04
200 Hanesbrands Inc, 144A, 4.452%, due 12/5/2029 * 293 0.03 160 McDonald’s Corp,
4.875%, due 5/15/2026 197 0.02 530 JPMorgan Chase & Co, 3.800%, due 4/1/2028 160  0.02
70 Harris Corp, 4.950%, due 6/1/2045 562  0.06 310 Medtronic Global Holdings
4.854%, due 4/27/2035 72 001 40 Kerr-McGee Corp, SCA,
230 Harris Corp, 6.950%, due 7/1/2024 45 0.01 3.350%, due 4/1/2027 308 0.03
5.054%, due 4/27/2045 245 0.03 260 Kerr-McGee Corp, 70 Meditronic Inc,
150 HCA Inc 7.875%, due 9/15/2031 322 003 3.125%, due 3/15/2022 70 0.01
4.750%, due 5/1/2023 155 0.02 150 Kinder Morgan Energy 930 Medtronic Inc,
30 HCA Inc Partners LP, 3.500%, due 3/15/2025 945 0.10
5.875%. due 5/1/2023 32 B 3.500%, due 3/1/2021 151 0.02 200 Merck & Co Inc,
100 HCA Inc, 380 Eintder Mﬁ;gan Energy 2.750{%, due 2/10/2025 196  0.02
o artners LP, 100 MetLife Inc,
10 E"gi?n/? due 3/15/2024 104 0.01 3.500%, due 9/1/2023 380 0.04 4.750%, due 2/8/2021 103 001
5.250%. due 4/15/2025 1 - 110 Kinder Morgan Energy 300 MetLife Inc,
40 HCA Inc Partners LP, 6.400%, due 12/15/2036 318 0.03
5 875% due 2/15/2026 4 ~ 4.250%, due 9/1/2024 113 0.01 60 MGM Growth Properties
170 HCA Inc: 130 %rgj:r Morgan Inc/DE, ’(\)/IpGcha;.ing pancnerlship Llp/
9 4 Inance Co-Issuer Inc,
100 aczzom/z due 6/15/2026 78 002 o 2:0300/0Mdue 2/|1 Sd/lzDOEN 134 0.01 “ 4_500%]: dcue 1/15/2028 56 0.01
%, inger Morgan In . 530 Microsoft Corp,
20 :ggﬂrﬁ’ due 2/15/2027 101001 o zé@;)o%’\)l due 3/|1/§ng8 415 0.04 1.550%% due 8/8/2021 516 0.06
%. inder Morgan In . 770 Microsoft Corp,
400 ag,zjn/z due 9/1/2028 7200 " 225%%' dus 12/1/2g34|1| 278 0.03 0 ﬁ/.l4oo%% dcue 2/6/2022 764 0.08
o roup Finance Co icrosoft Corp,
120t Do Oerating 416 004 LLC, 144A, 2.875%, due 2/6/2024 820 0.09
CoIne. 144n 5.500%, due 2/1/2043 31 - 200 Microsoft Corp,
5.125%, due 5/1/2026 121 001 152 Kraft Heinz Foods Co, 2.700%, due 2/12/2025 197 0.02
30 Hilton Worldwide Finance 5'375%1 due 2/10/2020 155 0.02 2,230 Microsoft Corp,
LLC / Hilton Worldwide 70 Kraft Heinz Foods Co, 2.400%, due 8/8/2026 2,117 023
Finance Corp 3.500%, due 7/15/2022 70 0.01 1,400 Microsoft Corp,
4.625% due 4/1/2025 30 B 10 Kraft Heinz Foods Co, 3.300%, due 2/6/2027 1,407 0.15
330 Hilton Worldwide Finance 4.000%, due 6/15/2023 10 - 20 Microsoft Corp,
LLC / Hilton Worldwide 326 Kraft Heinz Foods Co, 3.450%, due 8/8/2036 19 _
Finance Corp, 144A, 390 Microsoft Corp,
4.875%, due 4/1/2027 328 0.04 4-8Z5°A’. due 2/(] 5é2025 331 0.04 3.750%, due 2/12/2045 383 0.04
320 Kraft Heinz Foods Co, 250 Microsoft Corp,
0 2.5887%5:%[125&92%020 297 0.03 3.950%, due 7/15/2025 317003 3.950%, due 8/8/2056 245 003
430 Humana Inc 140 Kraft Heinz Foods Co, 30 Molson Coors Brewing Co,
3.950%, due 3/15/2027 424 005 3.000%, due 6/1/2026 129 001 3.500%, due 5/1/2022 30 -
70 Humana Inc 110 Kraft Heinz Foods Co, 1,620 Morgan Stanley,
4.625%, due 12/1/2042 69 001 5.000%, due 7/15/2035 104 0.01 3.772%, due 1/24/2029 * 1,594 0.17
90 Humana Inc 40 Kraft Heinz Foods Co, 570 Morgan Stanley,
4.950%, due 10/1/2044 92 001 5.000%, due 6/4/2042 36 - 4.431%, due 1/23/2030 * 589 0.06
20 Humana Inc 210 Kraft Heinz Foods Co, 380 MPLX LP,
4.800%, due 3/15/2047 20 - 5.200%, due 7/15/2045 195 0.02 4.875%, due 12/1/2024 397 0.04
50 ILFC E-Capital Trust Il, 144A, 270 %f&‘i Weston Holdings Inc, 230 MPLX LP,d
9 * . 4.000%, due 3/15/2028 222 0.02
20 ﬁ,’ic,)oc(/;’r'pdue 12/21/2065 3 N 4.875%, due 11/1/2026 270 0.03 450 MPLX LP,
3.700%, due 7/29/2025 82 001 160 Lehman Brothers Escrow, 4.800%, due 2/15/2029 461 005
130 Intel Corp, Series DMTN, zero coupon, 410 MPLX LP,
3.734%, due 12/8/2047 124 001 Perpetual teog - - 4.500%, due 4/15/2038 378 0.04
200 \nternati’onal Lease Finance 170 Lehman Brothers Escrow, 940 MPLXLP,
Corp, zero coupon, 4.700%, due 4/15/2048 862 0.09
6.250%, due 5/15/2019 201 0.02 Perpetual foos - - 360 MPLXLP,
400 International Lease Finance 1,110 Lehman Brothers Holding 5.500%, due 2/15/2049 368 0.04
Corp, Inc, zero coupon, 200 Navient Corp,
8.625%, due 1/15/2022 450 0.05 Perpetual fooe - - 8.000%, due 3/25/2020 209 0.02

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 160 Reynolds Group Issuer Inc/ 85 Time Warner Entertainment
United States — (continued) Reynolds Group Issuer LLC / CoLP,
100 NBCUni | Ent | Reynolds Group Issuer Lu, 8.375%, due 7/15/2033 108 0.01
144 niversal enterprise Inc, 144A’ § 50 TJX Cos |I']C/Th€,
3 5.125%, due 7/15/2023 160 0.02 9
1.974%, due 4/15/2019 100 0.01 ; 2:250%, due -9/1 5/2026 46001
110 NBCURersal Media LLC 430 salesforce.com Inc, 150 Toll Brothers Finance Corp,
. 3.250%, due 4/11/2023 435  0.05 4.375%, due 4/15/2023 150 0.02
5.950%, due 4/1/2041 129  0.01 X ;
130 NCL Ltd, 144A, 140 salesforce.com Inc, 1,050 Transcontinental Gas Pipe
30 NCL Corp Ltd, , 3.700%, due 4/11/2028 143 0.02 Line Co LLC,
4.750%, due 12/15/2021 132 0.01 80 Santander Holdings USA 7.850%. due 2/1/2026 1287 0.14
160 Newell Brands Inc, Inc, 175 Transocean Pontus Ltd ’
4.200%, due 4/1/2026 151 0.02 4.500%, due 7/17/2025 81 0.01 1444 '
110 Noble Energy Inc, 320 Schlumberger Holdings 9
4.150%, due 12/15/2021 112 001 Cor 144/§J ¢ 6.125%, due 8/1/2025 1700
p, 4 340 Union Pacific Corp,
370 Noble Energy Inc, 3.000%, due 12/21/2020 319  0.03 3.750%. due 7/15/2025 347  0.04
3.850%, due 1/15/2028 351  0.04 220 Schlumberger Holdings 1.090 U.nion Pécific Corp )
330 Noble Energy Inc, Corp, 144A, "7 3.950%, due 9/10/2028 1,114 012
5.250%, due 11/15/2043 310 003 4.000%, due 12/21/2025 222 002 960 Union Pacific Corp '
180 Noble Energy Inc, 20 Schlumberger Norge AS, 4.500%, due 9/10}2048 964 0.10
4.950%, due 8/15/2047 168 0.02 144A, 190 U.nited P'arcel Service Inc, '
790 Northrop Grumman Corp, 4.200%, due 1/15/2021 20 - 2.500%, due 4/1/2023 187 0.02
2.930%, due 1/15/2025 766  0.08 80 Southern Natural Gas Co . g . '
120 United Parcel Service Inc,
1,140 Northrop Grumman Corp, LLC, 3.050%, due 11/15/2027 117 001
3.250%, due 1/15/2028 1,090 0.12 8.000%, due 3/1/2032 103 001 280 United Rentals North '
80 Occidental Petroleum Corp, 150 Southwestern Electric Amteer\ca ?:cta s tort
3.125%, due 2/15/2022 81 0.01 Power Co, y
- | | 6.200%, due 3/15/2040 177 0.02 5.7'50%, due 11/15/2024 288 0.03
410 Occidental Petroleum Corp, 180 United Rentals North
3.400%, due 4/15/2026 411 0.04 250 Spectrum Brands Inc, America Inc
300 Occidental Petroleurn Corp, 6.625%, due 11/15/2022 256 0.03 5.875% du’e 9/15/2026 184 0.02
9 70 Spectrum Brands Inc, B2 i
3.000%, due 2/15/2027 292 0.03 5 130 United Rentals North
240 Occidental Petroleum Corp, 145 2752 é‘ d‘L:GIZ:” 5/2025 69 001 America Inc,
4.625%, due 6/15/2045 252 0.03 print Capital Corp, y
7 8.750%, due 3/15/2032 157 0.02 6.500%, due 12/15/2026 136 0.01
110 Occidental Petroleum Corp, : 160 United Rentals North
4.400%, due 4/15/2046 13 001 250 ?gg”At Communications Inc, America Inc
510 Ocodinta\ Petroleum Corp, 7_000'%’ due 3/1/2020 258 0.03 4.875%, due 1/15/2028 153 0.02
4.100%, due 2/15/2047 499 0.05 650 United Technologies Cor
260 Occidental Petroleum Corp 70 Sprint Corp, 5¢ ° e; B/16025
4.200%, due 3/15/2048 261 003 7:250%, due 8/15/2021 74001 e s o3 0o
310 Péciﬂc G;as & Electric Co . 20 Sprint Corp, 700 UmtEdo Jechnologies Corp,
3.500%, due 10/1/2020 t& 271 0.03 7.875%, due 9/15/2023 a0 e ooz oo
200 Pécwf\c das & Electric Co . 780 Sprint Corp, e o 3™
£ 050% due 310034 e 184 002 7.625%, due 2/15/2025 817 0.09 4.500%, due 6/1/2042 178 0.02
220 PeoeiCo Inc : 10 Standard Industries Inc/NJ, 350 Unitedrealth Group Inc,
PepsiCoine, o 1 oo 1444, 2.700%, due 7/15/2020 350 0.04
A25%, ) . 4.750%, due 1/15/2028 9 - 30 UnitedHealth Group Inc,
1,000 \thp Morris International 180 Targa Resources Partners 3.875%, due 10/15/2020 30 -
nc, i
¢ 130 UnitedHealth Group Inc,
1.875%, due 11/1/2019 994 o.M FQQS???.E‘EZ‘ZZE?F) 4.7|oo%, due 21152021 134 001
310 \thp Morris International 4.250%, due 11/15/2023 178  0.02 230 UnitedHealth Group Inc,
nc,
: 30 Targa Resources Partners 2.875%, due 12/15/2021 230 0.02
2.900%, due 11/15/2021 310 0.03 LP /gTarga Resources 130 Unitedijealth Group Inc,
160 rhi\ip Morris International Partners Finance Corp, 3.750%, due 7/15/2025 133 0.01
nc, 5.125%, due 2/1/2025 30 - i
2.500%, due 8/22/2022 157 0.02 80 Targa Resources Partners 1% gg;esd"'/:e?jlﬁz ?;7?;;%28 164 0.02
540 Philip Morris International LP/ Targa Resources 380 Univision Communications
Inc, . Partners Finance Corp, Inc, 144A,
2}-15_‘90 %, due 11/2/2022 | 528 0.06 144, 5.125%, due 2/15/2025 333 004
160 \Pncl ip Morris Internationa 5o 15_.875 éo due 4/15/21026 83 0.01 470 US Bank NA/Cincinnati OH,
' arga resources rartners 3.150%, due 4/26/2021 472 0.05
4.500%, due 3/20/2042 151 0.02 LP/ Targa Resources 1,000 Verizon Communications
270 Progress Energy Inc, Partners Finance Corp, nc
o é.é;x;f;/:sgii:l/;csaozw 276 0.03 . $.375°§, due 2/1;2(127 251 003 3.376%, due 2/15/2025 1001 0.1
, arga nesources rartners q H H
6.875%, due 3/1/2021 62 001 LP / Targa Resources 260, Verizon Communications
10 QVCInc, Partners Finance Corp, 2.625%, due 8/15/2026 243 003
5.950%, due 3/15/2043 9 - 144A, rizon ¢ icati '
50 Range Resources Corp, 6.500%, due 7/15/2027 137 001 1,062 Verizon Communications
5.875%, due 7/1/2022 51  0.01 160 Targa Resources Partners 4.329%. due 9/21/2028 1100 0.12
280 Range Resources Corp, LP / Targa Resources - p I~ ' ’
5.0(?0%, due 31152023 271 003 ?Zﬁz\ers Finance Corp, >0 Xmecnzon Communicztions
120 Range Resources Corp, ! ;
9 o b 6.875%, due 1/15/2029 170  0.02 3.8_75%, due 2/8(202.9 379 0.04
4.875%, due 5/15/2025 110 0.01 300 Verizon Communications
20 Raytheon Co 16 Teach_ers Insurgn;e & Inc
3.125%, due 10/15/2020 20 - Annuity Association of 4.500%, due 8/10/2033 306 003
40 Republic Services Inc, ' 580 Verizon Communications
5.000%. due 3/1/2020 41 B 6.850%, due 12/16/2039 21 - ne
530 Resolute Forest Products 410 Teachers Insurance & ] %, d
e Annuity Association of 430 \5/'250 °'C ue 3/16/2037 631 007
. i erizon Communications
5.875%, due 5/15/2023 524 0.06 2500%, due 911572044 437 005 Inc,
39 Reynolds Group Issuer Inc / 310 Time Warner Cable LLC, 3.850%, due 11/1/2042 385 0.04
Reynolds Group Issuer LLC / 8.250%. due 4/1/2019 311 003 40 Verizon Communications
Reynolods Group Issuer Lu, 320 Time Warner Cable LLC, Inc,
5.750%, due 10/15/2020 ¥ - 4.125%, due 2/15/2021 323 004 4.125%, due 8/15/2046 7 -
69 Reynolds Group Issuer Inc / 420 Time Warner Cable LLC, 300 Verizon Communications
Eevno:gs gfoup :Ssuef tLC / 7.300%, due 7/1/2038 470 0.05 Inc,
eynolds Group Issuer Lu, f 4.862%, due 8/21/2046 308 0.03
6.875%, due 2/15/2021 70 001 P e e 553 006 ’
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Corporate Bonds and Notes — (continued) 110 Wyeth LLC, Ecuador — 0.05% (February 28, 2018: 0.06%)
United States — (continued) . >5<PQC?(I)_% dge I4/1/21?1317A 136 0.01 460 Ecuador Government
; ogistics Inc, . International Bond, 144A,
50 Verizon Communications 3 ,
Inc, 6.500%, due 6/15/2022 51 001 7.875%, due 1/23/2028 437 0.05
5.500%, due 3/16/2047 56  0.01 205,692 22.18 Egypt — 0.08% (February 28, 2018: 0.00%)
310 Verizon Communications Total Corporate Bonds and Notes 700 Egypt Government
L?CSVZZ"/ due 9/15/2048 303 003 (Cost $303,777) 302,548 32.63 International Bond, 144A,
. , due .
60 Viacomo\nc Government Bonds and Notes — 21.00% 5.577%, due 2/21/2023 697 008
4.250%, due 9/1/2023 61 0.01 (February 28, 2018: 26.96%) Indonesia — 0.59% (February 28, 2018: 0.45%)
830 Visa Inc, Argentina — 0.59% (February 28, 2018: 0.85%) 650 Indonesia Government
3.150%, due 12/14/2025 832 0.09 ARS 1,910 Argentina POM Politica International Bond,
890 Visa Inc, Monetaria, Series POM, 3.750%, due 4/25/2022 652 0.07
4.300%, due 12/14/2045 934 0.10 53.666%, due 6/21/2020 * 54 0.01 1,510 Indonesia Government
390 VOC Escrow Ltd, 144A, ARS 24,020 Argentine Bonos del International Bond, 144A,
5.000%, due 2/15/2028 379 0.04 Tesoro, 5.875%, due 1/15/2024 1,641 0.18
480 Wachovia Capital Trust Ill, 18.200%, due 10/3/2021 497  0.05 200 IndoneS}a Government
5.570%, Perpetual * 466 0.05 550 Argentine Republic International Bond, 144A,
470 Walgreens Boots Alliance Government International 3.850%, due 7/18/2027 195  0.02
Inc, Bond, 390 Indonesia Government
3.450%, due 6/1/2026 450 0.05 6.875%, due 4/22/2021 522  0.06 International Bond,
990 Walmart Inc, 1,590 Argentine Republic 3.500%, due 1/11/2028 372 0.04
3.700%, due 6/26/2028 1,015 0.1 Government International 1,650 Indonesia Government
120 Warner Media LLC, Bond, International Bond, 144A,
4.750%, due 3/29/2021 124 0.01 5.625%, due 1/26/2022 1,426  0.15 5-125%‘1 due 1/15/2045 1,697 0.18
30 Warner Media LLC, 1,060 Argentine Republic 280 |”d0”95_‘a Government
6.100%, due 7/15/2040 33 - Government International International Bond,
30 Warner Media LLC, Bond, 5.125%, due 1/15/2045 288 0.03
6.250%, due 3/29/2041 33 - 7.500%, due 4/22/2026 923 0.10 200 |ﬂd0ne$}a Government
140 Waste Management Inc, 370 Argentine Republic International Bond, 144A,
3.500%, due 5/15/2024 141 0.02 Government International 5.250%, due 1/8/2047 210 0.02
110 Waste Management Inc, Bond, 430 IndoneS}a Government
7.375%, due 5/15/2029 138 0.02 7.125%, due 7/6/2036 287 0.03 Imemgtlonal Bond,
140 Wells Fargo & Co, Series M, 100 Argentine Republic 4.350%, due 1/11/2048 408  0.05
3.450%, due 2/13/2023 140 0.02 Government International 5463 059
410 Wells Fargo & Co, Bond, - ;
4.480%, due 1/16/2024 426 0.05 2.500%, due 12/31/2038 58 001  Kuwait—009% (February 28, 2018: 0.11%)
1,540 Wells Fargo & Co, 170 Argentine Republic ) 860 Kuwait International
3.750%, due 1/24/2024 1,569 0.17 Government International Government Bond, 1444,
870 Wells Fargo & Co, Bond,c 3.500%, due 3/20/2027 864 0.09
3.000%, due 10/23/2026 830 0.09 7.625%, due 4/22/2046 136 0.01 Mexico — 2.13% (February 28, 2018: 1.43%)
6,270 Wells Fargo & Co, 1,240 Argentine Republic MXN 99,633 Mexican Bonos, Series M,
g 200%, due 712212027 6,387 0.69 povemment intermationa 6.500%, due 6/9/2022 4941 054
ells Fargo o, 4 MXN 6,990 Mexican Bonos, Series M
3.584%, due 5/22/2028 * 553 0.06 0 E'87»5%’ jueBW 1/2(;48 , 1,006 0.1 20
960 Wells Fargo &CO, rovincia ae buenos Alres, !
21500 gd o 172412029 982 011 Argentina, 144A, 10.0.00%, due 12/5/2024 395 0.04
. o, du . 6.500%, due 2/15/2023 315 003 MXN 132,047 Mexican Bonos, Series M,
580 Wells Fargo & Co, 20 Provi o de B Aires/ ) 7.750%, due 11/13/2042 6,192 0.67
4.900%, due 11/17/2045 595 0.06 3 Ar%\gﬂfiﬁa iﬁiﬂos e MXN 158,990 Mexican Bonos, Series M,
120 Wells Fargo & Co, 7 875%  due 6/15/2027 25 0.03 8.000%, due 11/7/2047 7,620 082
o 3\./4‘(?02/0, duZGC/14/2046 1715 0.01 . : Py 0‘59 600 Mexico Government
ells Fargo o, i - International Bond,
4.750%, due 12/7/2046 91 001 Brazil — 1.46% (February 28, 2018: 1.46%) 4.600%, due 2/10/2048 558 0.06
130 Wells Fargo & Co, Series U, i 19706 213
5.875%, Perpetual * 137 001 BRL 18,800 Brazil Notas _do Tesouro B .
20 WestRock RKT LLC, Nacional Serie F, Nigeria — 0.03% (February 28, 2018: 0.04%)
3.500%, due 3/1/2020 20 - series NTNF, 300 Nigeria G ;
' 10.000%, due 1/1/2021 5242 0.57 igeria Governmen
40 WestRock RKTLLC, BRL 9,026 Brazil Notas do Tesouro International Bond, 144A,
4.000%, due 3/1/2023 40 - " Nadional Serie F 6.500%, due 11/28/2027 295 0.03
40 Whiting Petroleum Corp, Series NTNF, Peru — 0.08% (February 28, 2018: 0.10%)
>.750%, due 3/15/2021 41 - 10.000%, due 1/1/2023 2539 0.27 .
80 Whiting Petroleum Corp, BRL 1,633 Brazil Notlas do Tesouro ' 20 Peruwap Government
6.250%, due 4/1/2023 80 0.01 7 Nacional Serie F International Bond,
200 Whltlﬂg Petroleum COTp, Series NTNF ! 580 ESSO A”gue 3/14/2037 65 0.01
5 eruvian Government
6.§25“Vo, due 1/15/2026 196 0.02 10.000%, due 1/1/2027 461 0.05 Intermational Bond
180 Williams Cos Inc/The, 350 Brazilian Government 5625%. due 11/18/2050 711 007
5.250%, due 3/15/2020 184 0.02 International Bond : 0, due .
197 W'S'"HTS i"s '372‘8'2 1 oo 2.625%, due 1/5/2023 336 004 776 008
100 \7/v||ﬁa5 nﬁ'czsemgfrhe L 70 770 Brazilian Government Poland — 0.16% (February 28, 2018: 0.20%)
. International Bond, i
3.700%, due 1/15/2023 100 0.01 2.625%. due 1/13/2028 765  0.08 1,420 RGePUb"C Oftf’?'?”d ol
qin : ‘ : overnment Internationa
350 \S’V'I_l'amAs Cos Ind/The, 760 Brazilian Government Bond
eries A, International Bond, S
7.500%, due 1/15/2031 422 005 5 695% e 1/7/3041 761 008 4.000%, due 1/22/2024 1473 016
760 WiIIiaTs Cos Inc/The, 3,820 Brazilian Government Russia — 0.92% (February 28, 2018: 0.94%)
7'750 %, due 6/15/2031 912 0.10 International Bond, RUB 52,900 Russian Federal Bond —
38 Williams Cos Inc/The, 5.000%, due 1/27/2045 3476 037 OFZ, Series 6211,
8.750 /o., due 3/15/2032 51 0.01 13580 146 7.000%, due 1/25/2023 778  0.08
40 Wm Wrigley Jr Co, 144A, - : : RUB 116,430 Russian Federal Bond -
3.375%, due 10/21/2020 40 - Colombia — 0.08% (February 28, 2018: 0.10%) OFZ, Series 6215,
70 WPX Energy Inc, 710 Colombia Government 7.000%, due 8/16/2023 1,702 0.18
6.000%, due 1/15/2022 72001 International Bond, RUB 16,270 Russian Federal Bond -
330 WPX Energy Inc, 5.625%, due 2/26/2044 763 0.08 OFZ, Series 6219,
8.250%, due 8/1/2023 370 0.04 7.750%, due 9/16/2026 243 0.03

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) Loan Notes — 2.24% (February 28, 2018: 5.91%) 608 Scientific Games
Russia — (continued) 312 1011778 BC ULC, International Inc,
RUB 143,230 Russian Federal Bond — 4.743%, due 2/16/2024 * 310 003 5.329%, due 8/14/2024 * 604 0.06
OFZ, Series 6207, 361 American Axle & 103 Servicemaster Co LLC/The,
8.150%, due 2/3/2027 2,181 023 Manufacturing, 4.993%, due 11/8/2023 * 103 0.01
RUB 258,861 Russian Federal Bond — 4.740%, due 4/6/2024 * 354  0.04 932 Station Casinos LLC,
OFZ, Series 6212, 274 American Builders & 5.000%, due 4/17/2023 * 926 0.10
7.050%, due 1/19/2028 3,665 0.40 Contractors Supply, 320 TransUnion LLC,
8569 092 4.493%, due 4/30/2025 * 273 003 4.493%, due 2/17/2024 * 318 0.03
United Arab Emirat 011% 620 Aramark Services Inc, 340 Unitymedia Finance LLC,
Fbroary 28 ;'(‘)'1';%51;/- o 4.243%, due 3/11/2025 * 619  0.07 4.739%, due 9/30/2025 * 339 0.04
(February 28, :0.13%) 160 Asurion LLC, 768 Univision Communications
1,050 Abu Dhabi Government 5.499%, due 11/3/2024 * 160 0.02 Inc,
International Bond, 144A, 150 Atlantic Aviation Inc, 5.243%, due 3/7/2025 * 716 0.08
2.500%, due 10/11/2022 1,032 oM 6.270%, due 11/30/2025 * 151 0.02 403 UPC Financing Partnership,
United States — 14.63% (February 28, 2018: 21.09%) 89 Avolon TLB Borrower 1 U.S. 4.989%, due 8/14/2024 * 403 0.04
3,680 Federal Home Loan Bank LLC, 140 VICI Properties 1 LLC,
Discount Notes, zero coupon, 4.480%, due 1/15/2025 * 89 0.01 4.481%, due 3/19/2025 * 139 0.01
due 3/21/2019 3,675 040 543 Beacon Roofing Supply Inc, 142 Virgin Media Bristol LLC,
2,060 Federal Home Loan Bank 4.767%, due 1/2/2025 * 539  0.06 4.989%, due 1/31/2026 * 142 0.01
Discount Notes, zero coupon, 481 Berry Global Inc, 520 VVC Holding Corp,
due 4/12/2019 2,054 022 4.610%, due 10/1/2022 * 480 0.05 7.197%, due 8/14/2024 * 515  0.06
2,520 Federal Home Loan Bank 269 Brightview Landscapes LLC, 453 Western Digital Corp,
Discount Notes, zero coupon, 5.000%, due 8/15/2025 * 268 0.03 4.231%, due 8/14/2024 * 446  0.05
due 4/22/2019 2,511 027 435 Caesars Resort Collection 968 Wyndham Hotels & Resorts
350 Federal Home Loan Banks, , Inc,
2.125%, due 2/11/2020 349 0.04 5.243%, due 12/22/2024 * 434 005 4.243%, due 3/29/2024 * 965 010
1,890 FAed€F§| National Mortgage 346 Catalent Pharma Solutions 450 XPO Logistics Inc
ssociation, zero coupon, Inc, 9 y *
due 10/9/2019 1,861 0.20 4.743%, due 5/20/2024 * 346 0.04 270 ;492 g"ec‘i‘f dZF/iznza/ 52324 446 0.05
1,440 Zeden_al National Mortgage 618 CBS Radio Inc, Pagrgnership
ssociation, 0, * ’
6.625%. due 11/15/2030 1026 021 - gﬁ::gﬁ'Hdeuaelt;lQZ/ZOM 617 007 4.989%, due 4/23/2025 * 760 0.08
170 United States Treasury Holdings LLC, Total Loan Notes
I;ﬂ;tuzn Igdexze/d B/ozrgjds(,) 5.243%, due 3/1/2024 * 174 0.02 (Cost $21,022) 20,751  2.24
2560 U-r:it:d/osltatﬁ Tr:zassury4 k 237003 223 Charter Communications Reverse Repurchase Agreements — 7.66%
' Inflation Indexed Bonds, Operazmg LLC, % (February 28, 2018: 7.66%)
1.375%, due 2/152044 8 2,915  0.31 4.500%, due 4/30/2025 222002 ynited States — 7.66% (February 28, 2018: 7.66%)
2,980 United States Treasury 1,108 Citycenter Holdings LLC, 1000 Bank of America Merrill
T flation Indexed Bonds 4.743%, due 4/18/2023 * 1,09 0.12 . an hO me”ﬁa erri
0.750%, due 2/15/2045 2,912 0.31 990 CWGS Group LLC, i\ync : Repurc e
3,820 United States Treasury 5.249%, due 8/11/2023 * 940  0.10 greement to be
! Inflation Indexed Bonds, 422 Dell International LLC, repurchased at
1.000%, due 2/15/2049 B 3,713 0.40 4.500%, due 9/7/2023 * 422 0.04 Us$71,005,029
2,030 United States Treasury 30 First Data Corp, (collateralised by Us
. Treasury Note/Bond,
Note/Bond, 0.000%, due 7/10/2022 * 30 - 3 3750/ e TINe 088
2.250%, due 2/29/2020 2,024 022 255 First Data Corp, A '
40 United States Treasury 4.490%, due 4/26/2024 * 255  0.03 L”;’;fz ;’2;268)
Note/Bond, 255 Four Seasons Hotels Ltd, 2 5500'/ d' 3/1'/2019
2.250%, due 3/31/2020 40 - 4.493%, due 11/30/2023 * 253 0.03 >207%, due 71,000 766
60 United States Treasury 342 Golden Nugget Inc, Total Reverse Repurchase Agreements
Note/Bond, 5.239%, due 10/4/2023 * 342 004 (Cost $71,000) 71,000 7.66
2.500%, due 2/15/2022 60 0.01 613 HCA Inc, S 0019
740 United States Treasury 4.493% due 3/13/2025 * 613 007 Pre-ferred Stock — 0.00% (February 28, 2018: 0.01%)
Note/Bond, 425 Hilton Worldwide Finance United States — 0.00% (February 28, 2018: 0.01%)
2.625%, due 2/15/2029 734 0.08 LLC, 1 Citigroup Capital XIII 14 -
8,980 United States Treasury 4.240%, due 10/30/2022 * 426 0.05 2 GMAC Capital Trust I,
g%t%%/on(éhe S/15/2044 0443 102 384 Jaguar Holding Co I, Series 2 42 -
375%, , : o *
1,700 United States Treasury 490 4|_1£2|33/0F,i::ne;;/;?r/12;)22 83004 56 -
g%‘gé%zng'u 2152045 152 o016 4.731%, due 2/22/2024 * 489 005  Total Preferred Stock (Cost $54) 56 -
6,260 United States Treasury ' ) 250 Mcafee LLC, . Total Investments at fair value through
7 Note/Bond 0.000%, due 3/19/2025 251 003 profit or loss (Cost $1,026,754) 1,012,867 109.23
2.875%, due 8/15/2045 6,024 0.65 516 'C\)"‘)Ge':ﬂat%fg‘g’;t't:::fhelg'es ot
i " o O
29,620 Hgg‘é;ﬁztes Treasury 4.493%, due 3/19/2024 * 515 0.06 Value  Net
3.000%, due 5/15/2047 29,154 314 279 Michaels Stores Inc, Cont'racts (000’s) Asset
2,910 United States Treasury 4.981%, due 3/29/2025 * 277 0.03 (000s) $ Value
Note/Bond, 607 'C/'LFC’H Acquisition Holdings Purchased Options — 0.06% (February 28, 2018: 0.06%)
9 0 .
7980 6‘;?&{;3&? ?ﬁ;j;ﬁ?yw 2722 029 5.553%, due 8/14/2024 * 602 006  EUR = Euro-Bund April 2019
2 o Bond 472 Party City Holdings Inc, Put 163.50, due 3/22/2019 71 0.01
3.000%, due 2/15/2048 7,841 0.85 5.000%, due 4/18/2024 * 471 0.05 = U-5. 10 Year April 2019
17,330 United States Treasury 205 Post Holdings Inc, Call 122.75, due 3/22/2019 8 -
Note/Bond, 4.490%, due 3/19/2025 * 204 0.02 - U.5.10 Year W2
3.125%, due 5/15/2048 17,447 1.88 312 Prime Security Services March 2019
23,400 United States Treasury Borrower LLC, Call 122.50, due 3/8/2019 4 -
Note/Bond, 5.243%, due 5/2/2022 * 311 0.03 - U.5. 10 Year W2
3.375%, due 11/15/2048 24,735  2.67 259 Quikrete Holdings Inc, March 2019
11,960 United States Treasury 5.243%, due 3/1/2024 * 256 0.03 Put 122.25, due 3/8/2019 23 -
Note/Bond, 430 Regionalcare Hospital - U.S. Bond April 2019
3.000%, due 2/15/2049 11,759 1.27 Partners Holding, Call 145.00, due 3/22/2019 17 -
135,658 14.63 6.981%, due 11/14/2025 * 429 0.05 - U.Sl'l. Bond Apdri\ 2019
329 Reynolds Group Holdings Call 146.00, due 3/22/2019 29 -
(Tg;:tl g’gf 2'}?)‘*"‘ ponds and Notes 194,793 21.00 '”Cy' ’ ’ - U.>. Bond April 2019
G . : 5.243%, due 2/5/2023 * 328 0.03 Put 145.00, due 3/22/2019 33 0.01

The accompanying notes are an integral part of the Financial Statements
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% of % of * Variable rate security. The interest rate shown reflects
Value  Net Value  Net the rate in effect at February 28, 2019.
Contracts (000’s) Asset Contracts (000's) Asset .
(000°s) $ Value  (000s) $ value T lliquid.
Purchased Options — (continued) ~ US. 5 Year April 2019 Sgcurity is valued in good faith at fair value by or at the
- US. Long Bond W2 Call 115.00, due 3/22/2019 (8) _ discretion of the Investment Manager.
March 2019 — U.S. 5 Year April 2019 € Security is in default as at February 28, 2019.
Call 146.00, due 3/8/2019 3 - Put 114.25, dug 3/22/2019 an - + Securities purchased on a to-be-announced basis.
21521 USD Cal/EUR — U.S. 5 Year April 2019 X X o
. a Put 114.50 due 3/22/2019 (43) (0.01) B The rate of interest on this type of security is tied to the
Put 1.1395, due 11/5/2019 303 003 _ US. 5 Year June 2019 Consumer Price Index (CPI)/Retail Price Index (RPI). The
9,850 gsﬁ)g‘;tgég[)d 432019 6 Call 115.50, due 5/24/2019 (11) — coupon rate is the rate as of February 28, 2019.
5100 UE;D P T/CA'D v - - U.S. 5 Year June 2019 The counterparties for OTC options are Citi and
' u Put 114.00, due 5/24/2019 (15) - JP Morgan.
Call 1.30, due 4/1/2019 16 - —~ U.S. Bond April 2019
13,330 USD Put/MXN o
v Call 148.00, due 3/22/2019 1 - .
Call 19.00, due 4/12/2019 67 0.01 — U.s. Bond May 2019 M ABBREVIATIONS:
Total Purchased Options Call 148.00, due 4/26/2019 (10) _ Perpetual - A bond with no maturity date. Perpetual bonds
(Cost $940) 580 0.06 (13,330) USD Call/MXN are not redeemable but pay a steady stream of
interest
Credit Default Swaps — 0.30% : Put .Z0.00, due 4/12/2019 (63) (0.01) '
(February 28, 2018: 0.16%) '(I'Cota: ‘5'\(127":5)" Options 066 (003 REMIC — Real Estate Mortgage Investment Conduit
Unrealised appreciation of contracts 08 ) O TBA ~ To Be Announced
(see below) 2,802 0.30 Intirest Rate Swaps — (0.36%) ARS - Argentine Peso
. 0
Interest Rate Swaps — 0.34% (February 28, 2018: 0.31%)  (ePruary 28, 2018: (0.05%)) BRL — Brazilian Real
. - Unrealised depreciation of contracts
Unrealised appreciation of contracts (see below) (3,358) (0.36) EUR - Euro
(see below) 3,184 034 - o' GBP _ British Pound
- o Forward Foreign Currency Contracts — (0.14%)
Forward Foreign Currency Contracts — 0.25% (February 28, 2018: (0.24%)) MXN — Mexican Peso
(February 28, 2018: 0.10%) . . .
. " Unrealised depreciation of contracts RUB — Russian Ruble
Unrealised appreciation of contracts (see below) (1,304) (0.14) % of
o
(see below) 2293 025 itures— (0.56%) (February 28, 2018: (0.14%)) Total
_ o . o .
Futurés 0.35A.; (february 28, 2018: 0.21%) Unrealised depreciation of contracts Analysis of Total Assets Assets
Unrealised appreciation of contracts (see below) (5,196) (0.56) Transferable securities admitted to an official
(see below) 3,224 035 Total Financial Liabilities at fair value exchange listing or traded on a regulated market 75.85
Total Financial Assets at fair value through profit or loss (10,124) (1.09) Other transferable securities dealt in on another
through profit or loss 1,024,950 110.53 Total Financial Assets and Financial regulated market 1.71
Written Options — (0.03%) (February 28, 2018: (0.06%)) Liabilities at fair value through profit ) . o
U5, 10 Yeor Aoril 2019 or loss 1,014,826 109.44 Financial derivative instruments 1.00
i P T Money market instruments 5.85
Call 122.50, due 3/22/2019 (23) - Liabilities in Excess of Other Assets (87,516) (9.44) oth 1559
; ther assets .
= U.5. 10 Year April 2019 Total Net Assets $ 927,310 100.00
Call 123.00, due 3/22/2019 (5 - Total Assets 100.00
— U.S. 10 Year April 2019 - Amounts designated as “~" are either $0, less than -
Call 123.25, due 3/22/2019 @) - $1,000, less than 1,000 shares or less than 0.01%.
B gS” 1133Y598r dApn|3§2021/52)019 ” 144A  Securities exempt from registration under Rule 144A of
UaS 10 \l(ea; Juu:e 2019 an - the Securities Act of 1933, as amended. These
T securities may only be resold, in transactions exempt
EaS“ 11204\'(00' tjue 5/22;1%01 9 (a4) (0.01) from registration, to qualified institutional buyers. As at
- P.t.120 SE()ardune5/24/201 9 (14) February 28, 2019, these securities amounted to
u 20 due - $117,550,000 or 12.67% of net assets.
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 12/20/23 11,789 $ 735
Barclays CDX.NA.IG, 1.000% Sell 12/20/23 116,100 2,067
Unrealised Appreciation of Credit Default Swaps (February 28, 2018 (000°s): $1,188) $2,802
Unrealised Depreciation of Credit Default Swaps (February 28, 2018 (000's): $(531)) -
Net Appreciation of Credit Default Swaps (February 28, 2018 (000's): $657) $2,802
Schedule of Interest Rate Swaps
Notional Amount Value
Counterparty Rate Expiration Date (000°s) (000's)
Barclays Pay Floating MXN TIIE Banxico, Receive Fixed 7.351% 4/5/21 657,250 $ (529)
Barclays Pay Fixed 1.271%, Receive Floating GBP 6M Libor BBA 10/26/21 9,912 (11)
Barclays Pay Fixed 1.385%, Receive Floating GBP 3M Libor BBA 10/30/21 50,218 (94)
Barclays Pay Floating USD 3M Libor BBA, Receive Fixed 2.851% 12/18/21 18,710 135
Barclays Pay Floating USD 3M Libor BBA, Receive Fixed 3.230% 12/18/21 90,780 1,185
Barclays Pay Floating MXN TIIE Banxico, Receive Fixed 7.330% 4/6/22 450,800 (479)
Barclays Pay Floating USD 3M Libor BBA, Receive Fixed 2.850% 8/31/22 42,838 416
Barclays Pay Floating USD 3M Libor BBA, Receive Floating USD Fed Funds Rate 3/20/24 39,266 100
Barclays Pay Fixed 3.300%, Receive Floating USD 3M Libor BBA 12/18/29 20,043 912)
Barclays Pay Floating USD 3M Libor BBA, Receive Fixed 3.000% 2/15/36 16,899 284
Barclays Pay Fixed 3.330%, Receive Floating USD 3M Libor BBA 2/15/44 13,677 (1,059)
Barclays Pay Fixed 2.875%, Receive Floating USD 3M Libor BBA 5/15/44 10,656 63
Barclays Pay Fixed 3.000%, Receive Floating USD 3M Libor BBA 5/15/44 12,580 214)
Barclays Pay Fixed 1.498%, Receive Floating EUR 6M Euribor Reuters 8/23/47 1,042 (60)
Citi Pay Floating BRL CDI CETIP, Receive Fixed 8.410% 1/3/20 26,600 184
Citi Pay Floating BRL CDI, Receive Fixed 8.410% 1/3/20 15,600 107

The accompanying notes are an integral part of the Financial Statements
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Notional Amount Value
Counterparty Rate Expiration Date (000's) (000's)
Citi Pay Floating BRL CDI, Receive Fixed 8.410% 1/3/20 76,790 $ 528
Citi Pay Floating BRL CDI, Receive Fixed 8.410% 1/3/20 8,170 58
Citi Pay Floating BRL CDI, Receive Fixed 8.410% 1/3/20 17,400 124
Unrealised Appreciation of Interest Rate Swaps (February 28, 2018 (000's): $2,366) $3,184
Unrealised Depreciation of Interest Rate Swaps (February 28, 2018 (000°s): $(392)) (3,358)
Net Depreciation of Interest Rate Swaps (February 28, 2018 (000's): $1,974) $ (174)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
03/15/19 BNY Mellon Buy usb 6 Sell AUD 8 $ -
03/15/19 BNY Mellon Buy usb 13,591 Sell EUR 11,984 (56)
03/15/19 BNY Mellon Buy usb 39,642 Sell EUR 34,760 53
03/15/19 BNY Mellon Buy AUD 10 Sell usb 7 -
03/15/19 BNY Mellon Buy EUR 124,632 Sell usb 141,466 481
03/15/19 BNY Mellon Buy AUD 4,293 Sell usb 3,049 (3)
03/15/19 BNY Mellon Buy GBP 26 Sell usb 34 1
03/15/19 BNY Mellon Buy EUR 130 Sell usb 149 -
03/26/19 Citi Buy ARS 21,799 Sell usb 485 59
03/26/19 JP Morgan Buy ARS 11,561 Sell usb 246 42
04/01/19 Barclays Buy CAD 2,300 Sell usb 1,751 (2)
04/01/19 JP Morgan Buy usb 1,752 Sell CAD 2,300 2
04/15/19 Citi Buy usb 9,412 Sell MXN 182,527 16
04/16/19 Barclays Buy INR 366,950 Sell usb 5,173 (26)
04/17/19 Barclays Buy usb 8,839 Sell AUD 12,349 72
04/17/19 Barclays Buy usb 10,651 Sell CNH 73,429 (308)
04/17/19 Barclays Buy BRL 20,283 Sell usb 5,468 (86)
04/17/19 Barclays Buy ZAR 29,450 Sell usb 2,102 (25)
04/17/19 Barclays Buy CAD 44,945 Sell usb 33,863 331
04/17/19 Barclays Buy TWD 2,187 Sell usb 71 -
04/17/19 Citi Buy usb 130 Sell COoP 415,610 (5)
04/17/19 Citi Buy usb 1,818 Sell EUR 1,600 (10)
04/17/19 Citi Buy usb 12,963 Sell JPY 1,392,709 418
04/17/19 Citi Buy usb 4,556 Sell MXN 88,257 14
04/17/19 Citi Buy IDR 221,116,660 Sell usb 15,186 335
04/17/19 Citi Buy RUB 330,651 Sell usb 4,874 107
04/17/19 Citi Buy MXN 479,700 Sell usb 24,724 (37)
04/17/19 Citi Buy JPY 1,236,356 Sell usb 11,509 (372)
04/17/19 Citi Buy AUD 14,039 Sell usb 10,077 111)
04/17/19 Citi Buy CAD 12,924 Sell usb 9,674 158
04/17/19 Citi Buy EUR 826 Sell usb 959 (15)
04/17/19 Citi Buy GBP 4,405 Sell usb 5,654 204
04/17/19 Citi Buy BRL 27,650 Sell usb 7,376 (40)
04/17/19 JP Morgan Buy usb 7,613 Sell PHP 402,041 (121)
04/17/19 JP Morgan Buy BRL 40,960 Sell usb 10,928 (59)
05/14/19 Bank of America Merrill Lynch Buy usb 1,570 Sell GBP 1,200 (28)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $733) 2,293
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $(1,755)) (1,304)
Net Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000’s): $(1,022)) $ 989
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000°s)
90 Day Euro$ December 2019 1,341 $ 326,400 $ 1,362
90 Day Euro$ June 2020 306 74,572 162
90 Day Euro$ March 2019 (1,730) (421,255) (717)
90 Day Euro$ March 2021 56 13,657 16
Euro FX Currency March 2019 14 1,994 (12)
Euro-BTP March 2019 136 19,838 1,371
Euro-Bund June 2019 25 4,629 (31)
Euro-Bund March 2019 (674) (126,734) (3,093)
Euro-Bux| 30 Year Bond March 2019 (26) (5,443) (175)
Japan 10 Year Bond (OSE) March 2019 (13) (17,814) (108)
Mexican Peso Currency March 2019 36 931 47
U.S. 10 Year Note (CBT) June 2019 (589) (71,858) 247
U.S. 2 Year Note (CBT) June 2019 498 105,673 61)
U.S. 5 Year Note (CBT) June 2019 632 72,403 (129)
U.S. Long Bond (CBT) June 2019 (21) (3,034) 19
U.S. Ultra Bond (CBT) June 2019 427 68,147 (870)
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000's): $1,538) $ 3,224
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $(1,036)) (5,196)
Net Depreciation of Futures Contracts (February 28, 2018 (000's): $502) $ (1,972

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Euro Core Plus Bond Fund

Portfolio of Investments as at February 28, 2019

% 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 — 47.99% 340 Mitsubishi UFJ Financial 330 UBS Group Funding
(February 28, 2018: 35.61%) Group Inc, Switzerland AG,
Belgium — 1.67% (February 28, 2018: 1.70%) 0.680%, due 1/26/2023 341 0.30 1.750%, due 11/16/2022 343 0.30
290 Anheuser-Busch InBev SA/NY, 640  0.56 550 gﬁigmﬁ%d'”g
2.750%, due 3/17/2036 305 027  Jersey — 0.26% (February 28, 2018: 0.00%) 1.500%, due 11/30/2024 561 049
1,100 KBC Group NV, 290 LHC3 Plc,
00 gBZCéK)GTn; du’i\11/24/2022 * 1,094 0.96 4.125%. due 8/15/2024 203 026 i : . 2,345 _ 2.05
1.875%. tue 3/11/2027 * 500 044  Luxembourg— 1.12% (February 28, 2018: 0.00%) United K;';g":"f Pls.ze % (February 28, 2018: 6.44%)
1,008 167 528 Blackstone Property Partners 6.\/1I;as%cydue 7/5/2043 * 429 037
Brazil — 0.38% (February 28, 2018: 0.39%) Europtz Holdings Sarl, 100 Aviva P|C’,
- 2.200%, due 7/24/2025 526 046 3.375%, due 12/4/2045 * 101 0.09
386 Petrobras Global Finance BV, 260 Prologis International Funding 680 BP Capital Markets Pl
5.875%, due 3/7/2022 435 038 II'SA, aplial Varkets ¥,
2.375%, due 11/14/2030 271 024 0.900%, due 7/3/2024 690 0.60
Canada — 1.53% (February 28, 2018: 1.54%) o 390 Informa Plc
_ 500 SELP Finance Sarl, o
1,140 Bank of Nova Scotia/The, 1.500%, due 11/20/2025 487 042 1.500%, due 7/5/2023 391 034
0.291%, due 10/5/2022 * 1,151 1.00 360 Leeds Building Society,
600 Toronto-Dominion Bank/The, 1,284 112 0.125%, due 4/21/2020 361 032
0.375%, due 4/27/2023 606  0.53 Mexico — 0.48% (February 28, 2018: 0.35%) 270 Leeds Building Society,
o
1,757 1.53 510 Petroleos Mexicanos, 1110 Elg;di/géggigsé/rigizﬂc 269 024
Denmark — 1.12% (February 28, 2018: 1.35%) 5.500%, due 2/24/2025 550 0.48 T 0.471%, due 6/2172024 1076 0.94
390 Danske Bank A/S, Netherlands — 2.33% (February 28, 2018: 2.42%) 420 Rentokil Initial Plc,
0.500%, due 5/6/2021 391 0.34 850 ABN AMRO Bank NV, 0.950%, due 11/22/2024 414 0.36
910 Nykredit Realkredit A/S, 7.125%, due 7/6/2022 1,021 0.89 290 Rolls-Royce Plc,
0.261%, due 6/2/2022 * 889 0.78 200 ABN AMRO Bank NV, 2.125%, due 6/18/2021 304 0.26
1280 112 2.875%, due 6/30/2025 * 206 0.18 260 Rolls-Royce Plc,
- - 200 Cooperatieve Rabobank UA, 1.625%, due 5/9/2028 260 0.23
France —2.97% (February 28, 2018: 2.84%) 6.625%, Perpetual * 221 019 530 Royal Bank of Scotland
280 Altice France SA/France, 300 ING Groep NV, Group Plc,
5.625%, due 5/15/2024 289 0.25 3.000%, due 4/11/2028 * 317 0.28 2.500%, due 3/22/2023 553 0.48
900 Banque Federative du Credit 560 IPD 3 BV, 298 Royal Bank of Scotland
Mutuel SA, 4.500%, due 7/15/2022 * 565 0.49 Group Plc,
0.161%, due 6/3/2020 * 903 0.79 290 TenneT Holding BV, 3.625%, due 3/25/2024 * 298 0.26
460 BNP Paribas SA, 4.625%, due 2/21/2023 337 0.30 230 Standard Chartered Plc,
2.875%, due 3/20/2026 * 477 042 5667 233 3.625%, due 11/23/2022 248 022
280 Europcar Mobility Grou - 580 Standard Chartered Plc,
5.750%. due /1572022 587 025  Norway —0.66% (February 28, 2018: 0.67%) 3.125%, due 11/19/2024 612 053
540 RCl Banque SA, 350 DNB Bank ASA, GBP 252 Virgin Media Secured Finance
0.342%, due 4/12/2021 * 538 047 1.250%, due 3/1/2027 * 351 0.31 Plc,
200 RTE Reseau de Transport 400 SpareBank 1 SMN, 5.500%, due 1/15/2025 301 0.26
d’Electricite SADIR, 0.750%, due 6/8/2021 405 0.35 100 Wellcome Trust Ltd/The,
2.125%, due 9/27/2038 209 018 756 066 1.125%, due 1/21/2027 103 0.09
700 Thales SA, 260 Yorkshire Building Society,
0.¥50%  Hue 112372025 697 o1  Poland —0.46% (February 28, 2018: 0.46%) 2.125%. due 31672019 560 023
3400 297 520 Powszechna Kasa 500 Yorkshire Building Society,
a . Oszczednosci Bank Polski SA, 1.250%, due 3/17/2022 503 044
Germany — 4.85% (February 28, 2018: 3.20%) 0.750%, due 7/25/2021 525  0.46 7173 6.26
400 ’Q”;asgif‘”j“‘e A South Africa —0.27% (February 28, 2018: 0.00%) United States — 9.93% (February 28, 2018: 7.89%)
: o, due 7/8/2041 445 039 310 Anglo American Capital Plc ’
100 Allianz SE, 4.750%, 1.625%, due 9/18/2025 308 027 430 Allergan Funding 5Cs,
Perpetual * 113 0.10 - . 1.250%, due 6/1/2024 425 0.37
300 Bayer Capital Corp BV, Spain — 0.94% (February 28, 2018: 0.95%) 340 American Express Credit
0.625%, due 12/15/2022 302 0.26 300 Banco Santander SA, Corp,
700 Daimler International Finance 2.500%, due 3/18/2025 307 0.27 0.625%, due 11/22/2021 344 0.30
BV, 300 Telefonica Emisiones SA, 220 AT&T Inc,
0.000%, due 5/11/2022 * 692 0.60 2.932%, due 10/17/2029 330 0.29 3.550%, due 12/17/2032 239 0.21
900 Grand City Properties SA, 440 Tendam Brands SAU, 720 Bank of America Corp,
1.375%, due 8/3/2026 866 0.76 5.250%, due 9/15/2024 * 434 0.38 1.379%, due 2/7/2025 * 737 0.64
350 Hannover Finance 1071 0.94 250 Becton Dickinson and Co,
Luxembourg SA, - - 1.000%, due 12/15/2022 252 0.22
5.750%, due 9/14/2040 * 377 033  Supranational —7.54% (February 28, 2018: 0.00%) 420 Berkshire Hathaway Inc,
300 Muenchener 4,490 European Financial Stability 1.125%, due 3/16/2027 422 037
Rueckversicherungs- Facility, 390 Citigroup Inc,
Gesellschaft AG in 0.750%, due 5/3/2027 4,601 4.02 0.520%, due 5/24/2021 * 394 034
Muenchen, 3,960 European Stability 790 Citigroup Inc,
6.250%, due 5/26/2042 * 351 0.31 Mechanism, Series EUR, 1.750%, due 1/28/2025 823 0.72
400 Muenchener 0.750%, due 9/5/2028 4,031 3.52 1,200 General Electric Co,
Rueckversicherungs- 8632 754 0.375%, due 5/17/2022 1,179 1.03
Gesellschaft AG in - - 520 Goldman Sachs Group Inc/
Muenchen, Sweden — 2.44% (February 28, 2018: 2.57%) The,
3.250%, due 5/26/2049 * 427 0.37 1,400 Skandinaviska Enskilda 2.000%, due 7/27/2023 544 0.47
900 Volkswagen Leasing GmbH, Banken AB, 540 Goldman Sachs Group Inc/
0.141%, due 7/6/2021 * 892 0.78 0.290%, due 5/26/2020 * 1,408 1.23 The,
1,100 Vonovia Finance BV, 760 Svenska Handelsbanken AB, 2.125%, due 9/30/2024 568  0.50
0.140%, due 12/22/2022 * 1,092 0.95 1.250%, due 3/2/2028 * 754 0.66 680 Goldman Sachs Group Inc/
5557 4.85 650 Swedbank AB, The,
- 1.000%, due 11/22/2027 * 633 0.55 2.000%, due 11/1/2028 687 0.60
Italy — 0.17% (February 28, 2018: 0.18%) 2795 244 280 Hanesbrands Finance
200 Intesa Sanpaolo SpA, - - - Luxembourg SCA,
1.125%, due 3/4/2022 200 o017  Switzerland —2.05% (February 28, 2018: 2.10%) 3.500%, due 6/15/2024 295 026
_ o . o 970 Glencore Finance Europe Ltd, 580 John Deere Bank SA,
Japan 3%'056:’ (hF‘egruar)'l-IZﬁ;zmidO.SG %) 1.750%, due 3/17/2025 962 0.84 0.000%, due 10/3/2022 * 577 0.50
sani Laroup Holdings Ltd, 450 UBS AG, 640 Kraft Heinz Foods Co,
1.151%, due 9/19/2025 299 0.26 4.750%, due 2/12/2026 * 479 0.42 2.250%, due 5/25/2028 641 056

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at February 28, 2019 — (continued)

February 28, 2019

% 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
Corporate Bonds and Notes — (continued) 2,455 Italy Buoni Poliennali Del Credit Default Swaps — (0.07%)
United States — (continued) Tesoro, 144A, (February 28, 2018: (0.29%))
220 ManpowerGroup Inc 3.250%, due 9/1/2046 2,310  2.02 Unrealised depreciation of contracts
1.750%, due 6/22/2026 223 020 20,272 17.70 (see below) (82) (0.07)
usD 120 Netflix Inc, Mexico — 0.50% (February 28, 2018: 0.00%) Forward Foreign Currency Contracts — (0.02%)
5.500%, due 2/15/2022 111 0.10 580 Mexico Government (February 28, 2018: (0.01%))
450 ?r§|7059«5 Egro ':1‘75‘3/%9230 460 040 International Bond, Unrealised depreciation of contracts
300 Sbectru"r’n Bﬂznds Inc : 1.750%, due 4/17/2028 571 0.50 (see below) (28) (0.02)
4.000%, due 10/1/2026 300 026 Spain — 8.15% (February 28, 2018: 0.00%) Futures — (0.51%) (February 28, 2018: 0.00%)
usD 50 T-Mobile USA Inc, 4,280 Spain Government Bond, Unrealised depreciation of contracts
4.000%, due 4/15/2022 44 0.04 0.450%, due 10/31/2022 4349  3.80 (see below) (578) (0.51)
usD 240 Uniteq Rentals North 2,070 Spain Government Bond, Total Financial Liabilities at fair value
America Inc, 144A, through profit or loss (732)  (0.64)
4.625%, due 7/15/2023 215 0.19 1.300%, due 10/31/2026 2,138 1.87 " " " "
930 Wells Fargo & Co, 790 Spain Government Bond, T.Ota.l .F!nanmaI_Assets and Financial X
0.314%, due 4/26/2021 * 936 0.82 144A, Liabilities at fair value through profit
390 Wells Fargo & Co, 1.400%, due 4/30/2028 810 o071  orloss 112,336 9811
2.250%, due 5/2/2023 417 0.36 1,830 Spain Government Bond, Other Assets in Excess of Liabilities 2,162 1.89
450 Wells Fargo & Co, 144A,
1.625%, due 6/2/2025 467 041 2.900%, due 10/31/2046 2,032 177  JotalNetAssets €114,498 100.00
usb 70 WPX Ecnergy Inc, 9,329 8.15 - Amounts designated as “~" are either €0, less than
8.250%, due 8/1/2023 69 0.06 Sweden — 1.28% (February 28, 2018: 1.26%) €1,000, less than 1,000 shares or less than 0.01%.
11,369 9.93 SEK 10,700 Sweden Government Bond 144A  Securities exempt from registration under Rule 144A of
Total Corporate Bonds and Notes " Series 1053, ' the Securities Act of 1933, as amended. These
(Cost €53,968) 54,945 47.99 ) securities may only be resold, in transactions exempt
3.500%, due 3/30/2039 1,467 128 / old, i
Government Bonds and Notes — 50.46% Total Government Bonds and Notes from registration, to qualified |p§t\tut\onal buyers. As at
(February 28, 2018: 63.20%) (Cost €57,232) 57,777 5046 Februaty 28, 2019, These securites amounted to
or 6.37% of net assets.
Belgium — 4.30% (February 28, 2018: 9.94%) i _ o U
3,330 Kingdom of Belgium fFﬂllaerfxt::; I;;ve;s;)t:v;;r(;t&?s;mes 023% * Variable rate security. The interest rate shown reflects
" g . U. 0 .
Government Bond, Series 71, USD 301 Western Asset Liquidity the rate in efffect at Febn{ary 28, 2019. o
3.750%, due 6/22/2045 4918 430 Funds Plc — Western Asset B The rate of interest on this type _of security is tied to the
China — 0.51% (February 28, 2018: 0.00%) US Dollar Liquidity Fund - Consumer Price Index (CPI/Retal Price Jndex (3%, The
Ut coupon rate is the rate as of February 28, .
590 Export-import Bank of China/ Class WA (Distributing) 265 023 p enr y
The, Total Collective Investment Schemes The counterparty for OTC option is Goldman Sachs.
0.300%, due 3/6/2022 589 0.51 (Cost €264) 265 0.23
France — 5.64% (February 28, 2018: 3.71%) Total Investments at fair value through ABBREVIATIONS: _
2,420 French Republic Government profit or loss (Cost €111,464) 112,987 98.68 Perpetual - A bond with no maturity date. Perpetual bonds
Bond OAT, Series OATe, Forward Foreign Currency Contracts — 0.03% are not redeemable but pay a steady siream of
1.850%, due 7/25/2027 B 3291 287 (February 28, 2018: 0.01%) interest
2,275 French Republic Government lised . ¢ GBP — British Pound
Bond OAT, Unrea |‘se appreciation of contracts ok ~ cweish Krona
3.250%, due 5/25/2045 3166 277  (seebelow) 36 003
6457 564 Futures — 0.04% (February 28, 2018: 0.08%) usb ~ United States Dollar
N - - Unrealised appreciation of contracts % of
Germany — 12.38% (February 28, 2018: 26.92%) (see below) 45 004 Total
4,720 gz:ggzgiﬁ):iﬁ\ék Deutschland Total Financial Assets at fair value Analysis of Total Assets Assets
0.500%, due 2/15/2026 4,927 430 through profit or loss 113,068 98.75 Transferable securities admitted to an official
8,100 Bundesrepublik Deutschland % of exchange listing or traded on a regulated market 96.78
. o
Bundesan&elhe, Value  Net Collective investment schemes 0.23
0.250%, due 2/15/2027 8283 724  Contracts (000's) Asset . o
620 Bundesrepublik Deutschland (000's) = value Financial derivative instruments 0.07
Bundesanleine, Written Opti (0.04%) (February 28, 2018: 0.00%) Other assets 292
3.250%, due 7/4/2042 964 084 ritten Options — {0.08%) (rebruary 25, 2018: 0.00% Total Aseet 10000
(1,270) EUR Call/SEK Put 10.50, otal Assets .
14,174 1238 due 3/26/2019 ® (0.01)
Italy — 17.70% (February 28, 2018: 18.04%) usD — IMM Euro$ December 2019
4,720 Italy Buoni Poliennali Del Call 97.25, due 12/16/2019 (28) (0.02)
Tesoro, usb — U.S. 10 Year April 2019 Put
4.500%, due 3/1/2024 5,315 4.64 121.50, due 3/22/2019 (8) (0.01)
12,790 ltaly Buoni Poliennali Del Total Written Options (Cost €(41)) (44)  (0.04)
Tesoro,
2.000%, due 12/1/2025 12,647 11.04
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 iTraxx Europe, 1.000% Buy 12/20/23 4,450 € (82)
Unrealised Appreciation of Credit Default Swaps (February 28, 2018 (000's): €-) € -
Unrealised Depreciation of Credit Default Swaps (February 28, 2018 (000's): €(330)) (82)
Net Depreciation of Credit Default Swaps (February 28, 2018 (000's): €(330)) € (82)

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at February 28, 2019 — (continued)

Schedule of Forward Foreign Currency Contracts

Buy Currency

Sell Currency

February 28, 2019

Unrealised
Appreciation/
(Depreciation)

of Contracts

Expiration Date Counterparty (000's) (000's) (000's)
03/13/19 Goldman Sachs Buy RUB 86,000 Sell EUR 1,115 € 28
05/14/19 BNP Paribas Buy EUR 667 Sell SEK 6,930 8
05/14/19 Goldman Sachs Buy NOK 11,030 Sell EUR 1,136 (6)
05/14/19 Goldman Sachs Buy EUR 11 Sell GBP 10 (1)
05/14/19 Goldman Sachs Buy EUR 459 Sell usb 527 (2)
05/14/19 JP Morgan Buy EUR 397 Sell GBP 350 (10)
05/14/19 UBS Buy SEK 14,007 Sell EUR 1,342 9)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): €10) 36
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): €(8)) (28)
Net Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): €2) € 8
Schedule of Futures Contracts
Unrealised

Appreciation/

Notional (Depreciation)
Nominal Value of Contracts

Value (000°s) (000's)
Euro-Bobl March 2019 (77) €(10,219) € (35)
Euro-BTP March 2019 (29) (3,719) (108)
Euro-Bund March 2019 (78) (12,894) (238)
Euro-OAT March 2019 (35) (5,352) (105)
Long Gilt June 2019 (23) (3,374) 43
U.S. 10 Year Note (CBT) June 2019 34 3,647 4)
U.S. 10 Year Ultra Note June 2019 63 7,170 (43)
U.S. 5 Year Note (CBT) June 2019 (73) (7,352) 2
U.S. Ultra Bond (CBT) June 2019 24 3,367 (45)
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000's): €93) € 45
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): €(6)) (578)
Net Depreciation of Futures Contracts (February 28, 2018 (000's): €87) € (533)

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 February 28, 2019

% 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 — 0.55% 250 Park Aerospace Holdings Ltd, 340 Blue Ridge Corp Escrow,
(February 28, 2018: 2.01%) 4.500%, due 3/15/2023 248 1.07 0.000%, due 5/15/2020 too - -
128 Option One Mortgage Loan Trust 497 214 90 Brink’s Co/The,
2007-FXD1, Series 2007 FXD1, 4.625%, due 10/15/2027 86  0.37
Class 3Ad, Israel — 0.36% (February 28, 2018: 0.00%) 130 Carrizo Oil & Gas Inc,
5.860%, due 1/25/2037 126 0.55 70 Teva Pharmaceutical Finance 8.250%, due 7/15/2025 136 0.59
" Netherlands Ill BV, 160 Carrols Restaurant Group Inc,
Total Asset-Backed Securities (Cost $124) 126 055 2.200%, due 7/21/2021 67 028 8.000%, due 5/1/202 164 071
Mortgage-Backed Securities — 5.50% 20 Teva Pharmaceutical Finance 220 CCO Holdings LLC / CCO Holdings
(February 28, 2018: 5.17%) Netherlands Il BV, Capital Corp,
143 Credit Suisse First Boston 2.800%, due 7/21/2023 18 0.08 4.000%, due 3/1/2023 217 0.94
Mortgage Securities Corp, 85 0.36 100 ECO H‘ocldings LLC / CCO Holdings
ries 2004 AR1, Cl M2 apital Corp,
i.e09e(s)%(?%ue 2/2’5C/2a5§f* ! 145 0.62 Luxembourg — 3.11% (February 28, 2018: 2.75%) 5_3p75%’ dupe 5/1/2025 102 0.44
260 Freddie Mac Structured Agency 200 Altice Luxembourg SA, 120 Centene Corp,
Credit Risk Debt Notes, 7.750%, due 5/15/2022 199 0.86 4.750%, due 5/15/2022 122 053
Series 2017 DNA3, Class B1, 100 ArcelorMittal, 130 Centene Corp,
6.940%, due 3/25/2030 * 279 1.21 6.250%, due 2/25/2022 107 0.46 6.125%, due 2/15/2024 136 0.59
60 Impac CMB Trust Series 2004-6, 218 ARD Securities Finance SARL, 50 Central Garden & Pet Co,
Series 2004 6, Class 2A, 8.750%, due 1/31/2023 205 0.89 5.125%, due 2/1/2028 46 0.20
6.060%, due 10/25/2034 62 0.27 200 Intelsat Jackson Holdings SA, 50 CenturyLink Inc, Series V,
297 IndyMac INDX Mortgage Loan 8.000%, due 2/15/2024 209 0.90 5.625%, due 4/1/2020 51 022
Trust 2004-AR7, Series 2004 AR7, 720 3.11 20 CenturyLink Inc, Series W,
Class A2, - - 6.750%, due 12/1/2023 21 0.09
3.350%, due 9/25/2034 * 286 123  United Arab Emirates — 1.01% 90 Charter Communications
192 Lehman XS Trust Series 2006-12N, (February 28, 2018: 0.45%) Operating LLC / Charter
Series 2006 12N, Class A31A, 130 DAE Funding LLC, Communications Operating
2.690%, due 8/25/2046 * 176 0.76 4.500%, due 8/1/2022 129 0.56 Capital,
67 Nomura Asset Acceptance Corp 110 Shelf Drilling Holdings Ltd, 4.908%, due 7/23/2025 93 040
Alternative Loan Trust 8.250%, due 2/15/2025 105 0.45 20 Cheniere Energy Inc,
Series 2003-A1, Series 2003 A1, 234 101 4.250%, due 3/15/2045 15 0.07
Class M, - 150 Chesapeake Energy Corp,
6.559%, due 5/25/2033 * 69 0.30 United Kingdom — 3.67% (February 28, 2018: 5.05%) 5.750%, due 3/15/2023 145 0.63
126 Structured Adjustable Rate 200 Barclays Bank Plc, 70 Chesapeake Energy Corp,
Mortgage Loan Trust, 7.625%, due 11/21/2022 216 0.93 8.000%, due 6/15/2027 69 030
Series 2005 8XS, Class M1, EUR 200 Barclays Plc, 70 CIT Group Inc,
3.135%, due 4/25/2035 * 19 051 8.000%, Perpetual * 249 1.08 4.125%, due 3/9/2021 71 030
190 WaMu Mortgage Pass-Through 200 KCA Deutag UK Finance Plc, 100 CIT Group Inc,
Certificates Series 2005-AR15 9.875%, due 4/1/2022 159 0.69 4.750%, due 2/16/2024 102 044
Trust, Series 2005 AR15, 210 Royal Bank of Scotland Group Plc, 70 Citigroup Inc, Series D,
Class A1C4, 8.625%, Perpetual * 225 0.97 5.350%, Perpetual * 69 0.30
2.890%, due 11/25/2045 * 139 0.60 219 267 60 Citigroup Inc, Series M,
Total Mortgage-Backed Securities - - 6.300%, Perpetual * 61 026
(Cost $1,195) 1,275 5.50 United States — 61.90% (February 28, 2018: 62.35%) 180 Cleaver-Brooks Inc,
Corporate Bonds and Notes — 78.43% 40 ADT Sfcurity Corp/The, 7'875%,’ due 3/1/2023 176 076
(February 28, 2018: 80.01%) 6.250%, d.ue 10/15/2021 42 0.18 110 CoreCivic Inc,
. 140 ADT Security Corp/The, 4.125%, due 4/1/2020 110 0.47
Brazil — 0.51% (February 28, 2018: 0.30%) 4.125%, due 6/15/2023 137 0.59 50 Covanta Holding Corp,
31 Petrobras Global Finance BV, 40 AES Corp/VA, 5.875%, due 7/1/2025 50 0.22
6.125%, due 1/17/2022 32 0.14 4.875%, due 5/15/2023 40 0.17 60 CTR Partnership LP / CareTrust
80 Petrobras Global Finance BV, 200 Alcoa Nederland Holding BV, Capital Corp,
6.250%, due 3/17/2024 85 0.37 6.750%, due 9/30/2024 211 0.91 5.250%, due 6/1/2025 60 0.26
117 0.51 90 Allison Transmission Inc, 60 DaVita Inc,
5.000%, due 10/1/2024 91 0.39 5.000%, due 5/1/2025 58 0.25
Canada — 2.93% (February 28, 2018: 2.44%) 130 Ally Financial Inc, 130 DCP Midstream Operating LP,
90 1011778 BC ULC / New Red 7.500%, due 9/15/2020 138 0.60 4.950%, due 4/1/2022 133 057
Finance Inc, — Ambac Assurance Corp, 144A, 50 Dell International LLC / EMC Corp,
4.625%, due 1/15/2022 90 0.39 5.100%, due 6/7/2020 - - 5.875%, due 6/15/2021 51 0.22
50 Cott Holdings Inc, 40 American Axle & Manufacturing 8 Delta Air Lines 2007-1 Class B
5.500%, due 4/1/2025 49 021 Inc, Pass Through Trust, Series 0718,
120 GFL Environmental Inc, 6.625%, due 10/15/2022 41 0.18 8.021%, due 8/10/2022 9 0.04
5.375%, due 3/1/2023 13 0.49 40 American Axle & Manufacturing 110 Diamondback Energy Inc,
170 Hudbay Minerals Inc, Inc, 4.750%, due 11/1/2024 1M1 0.48
7.250%, due 1/15/2023 175 0.76 6.250%, due 4/1/2025 40 0.17 250 DISH DBS Corp,
80 MEG Energy Corp, 30 American Axle & Manufacturing 5.875%, due 11/15/2024 21 0.91
6.500%, due 1/15/2025 79 0.34 Inc, 180 DISH DBS Corp,
38 Mercer International Inc, 6.500%, due 4/1/2027 30 0.13 7.750%, due 7/1/2026 156 0.67
7.750%, due 12/1/2022 40 0.17 100 Antero Resources Corp, 70 Donnelley Financial Solutions Inc,
130 Teck Resources Ltd, 5.000%, due 3/1/2025 96 0.41 8.250%, due 10/15/2024 70 0.30
4.750%, due 1/15/2022 132 0.57 150 Axalta Coating Systems LLC, 90 EMC Corp,
678 293 4.875%, due 8/15/2024 149 0.64 2.650%, due 6/1/2020 89 0.38
50 Bausch Health Cos Inc, 150 Endo Finance LLC / Endo Finco Inc,
Cayman Islands — 0.01% (February 28, 2018: 0.00%) 6.500%, due 3/15/2022 52 022 5.375%, due 1/15/2023 124 053
1 Ambac LSNILLC, 144A, 170 Bausch Health Cos Inc, 10 Energy Transfer Operating LP,
7.803%, due 2/12/2023 * 1 0.01 7.000%, due 3/15/2024 179 0.77 4.500%, due 4/15/2024 10 0.04
France — 1.94% (February 28, 2018: 1.21%) 140 Bausch Health Cos Inc, 10 Energy Transfer Operating LP,
. 6.125%, due 4/15/2025 135 0.58 5.250%, due 4/15/2029 10 0.05
450 ?grlicei ;?;Sce SA/France, 90 Berry Petroleum Co LLC, 10 Energy Transfer Partners LP /
' 7.000%, due 2/15/2026 90 0.39 Regency Energy Finance Corp,
6.250%, due 5/15/2024 450 194 10 Berry Petroleum Co Ltd Escrow, 5.875%, due 3/1/2022 1 005
Ireland — 2.14% (February 28, 2018: 1.04%) 0.000%, due 9/15/2022 too - - 50 Exterran Energy Solutions LP / EES
200 Ardagh Packaging Finance Plc / 70 BioScrip Inc, Finance Corp,
Ardagh Holdings USA Inc, 8.875%, due 2/15/2021 69 0.30 8.125%, due 5/1/2025 50 021
6.000%, due 2/15/2025 198  0.85 180 Blue Racer Midstream LLC / Blue 170 Extraction Oil & Gas Inc,
50 Park Aerospace Holdings Ltd, Racer Finance Corp, 7.375%, due 5/15/2024 152 0.66
5.250%, due 8/15/2022 51 022 6.125%, due 11/15/2022 182 0.79

The accompanying notes are an integral part of the Financial Statements
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High Income Bond Fund

% 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 NGL Energy Partners LP / NGL 20 United Rentals North America Inc,
United States — (continued) Energy Finance Corp, 6.500%, due 12/15/2026 21 0.09
110 Five Point Operating Co LP /F 7.500%, due 11/1/2023 206 0.89 180 Valvoline Inc,
bat ot ereing HO T 110 Northern Oil and Gas Inc, 5.500%, due 7/15/2024 181 078
o e T oo 07 o04e 9.500%, due 5/15/2023 13 049 220 Viking Cruises Ltd,
40 Fr.ee ortLMcMoRan Inc ' 100 NVA Holdings Inc/United States, 6.250%, due 5/15/2025 222 0.96
6.875%, due 2/15/2023 42 018 6.875%, due 4/1/2026 97 042 70 Whiting Petroleurn Corp,
230 Fr.ee ort’-McMoRan Inc : 170 Oasis Petroleum Inc, 5.750%, due 3/15/2021 71 0.31
4.550%, due 11/14/2624 28 098 6.875%, due 1/15/2023 169 073 100 William Lyon Homes Inc,
110 Glenesis ’Ener LP/ Genesis Ener ' 90 Pactiv LLC, 6.000%, due 9/1/2023 93 0.40
Finane Corp. o 8.375%, due 4/15/2027 89 039 40 William Lyon Homes Inc,
o ! 90 Park-Ohio Industries Inc, 5.875%, due 1/31/2025 36 0.16
5.625%, due 6/15/2024 102044 6.625%, due 4/15/2027 88 038 30 Williams Cos Inc/The,
110 GEO Group Inc/The
5 875% due 10/15/2024 104 045 50 PQ Corp, 3.700%, due 1/15/2023 30 013
20 GEO Group In/The, ’ 6.750%, due 11/15/2022 52 022 40 Williams Cos Inc/The,
6.000%, due 4/15/é026 19 0.08 184 Prime Security Services Borrower 4.550%, due 6/24/2024 41 0.18
100 G.olden Nu et Inc ’ LLC / Prime Finance Inc, 20 Williams Cos Inc/The,
09509 Ao on004 101 043 9.250%, due 5/15/2023 194 084 Series A,
50 G.olden Nu et Inc ' 20 Pyxus International Inc, 7.500%, due 1/15/2031 24 0.10
8.750% dgg 10/1/'2025 52 0.22 9.875%, due 7/15/2021 18 0.08 10 WPX Energy Inc,
150 H.anesbr'ands Inc ' 130 QEP Resources Inc, 6.000%, due 1/15/2022 10 0.04
4.625%, due 5/1'5/2024 150 0.65 6.875%, due 3/1/2021 134 0.58 160 WPX Energy Inc,
140 H.CA Inc’ ) 30 Radian Group Inc, 8.250%, due 8/1/2023 179 0.77
o 4.500%, due 10/1/2024 29 0.13 50 WPX Energy Inc,
100 Zlcsgoln/z due 2/15/2022 153 0.66 120 Resolute Forest Products Inc, 5.750%, due 6/1/2026 50 022
’ 5.875%, due 5/15/2023 119 0.51 20 XPO CNW Inc,
0y . "
100 EIEZSIn/Z due 5/1/2023 106 0.46 310 Reynolds Group Issuer Inc/ 6.700%), due 5/1/2034 18 0.08
' Reynolds Group Issuer LLC / 102 XPO Logistics Inc
o ,
90 f.?fﬁn/i due Sf1y2028 103 0% Reynolds Group Issuer Lu, 6.500%, due 6/15/2022 104 045
’ 6.287%, due 7/15/2021 * 312 1.35
0y .
5.500%, due 6/15/2047 93 0.40 210 Rockies Express Pipeline LLC, 14,337  61.90
130 Elesr;zsoC/orgﬁfeh%” 512020 130 056 5.625%, due 4/15/2020 214 093 Zambia — 0.85% (February 28, 2018: 0.65%)
30 Hbl\ Er:;:-r Partners LP / Holl ) 290 Scientific Games International Inc, 200 First Quantum Minerals Ltd,
Enerygy Fing)rllce Corp Yy 10.000%, due 12/1/2022 305 1.32 7.250%, due 4/1/2023 196 0.85
6.000%, due 8/1/20l24 31 0.13 150 Zesggﬁ/e HdDuZ gﬂ%%a;‘l 146 063 Total Corporate Bonds and Notes
200 Inlternationa\ Game Technology 200 Sérviceoéorp International/US. ’ (Cost $18,329) 18,164 78.43
Plc, ! o
N 5.375%, due 5/15/2024 205 0.88 Government Bonds and Notes — 0.81%
g LB due 211572022 209090 120 SenviceMaster Co LLC/The, (February 28, 2018: 2.72%)
4.375%. due 5/1/'2021 90 0.39 7.450%, due 8/15/2027 124 0.54 Argentina — 0.81% (February 28, 2018: 0.60%)
2 ] i . 160 SESILLC, 210 Argentine Republic Government
70 cho%jgjnd 2?%‘5“ LLC /]2 Global 7.125%, due 12/15/2021 148 064 Int%mational gond
6.000%9 due 7'/1 5/2025 72 0.31 40 Silversea Cruise Finance Ltd, 5.625%, due 1/26)2022 189 081
e 7.250%, due 2/1/2025 43 0.19
30 Kinetic Concepts Inc/ KCl USA Inc, - Total Government Bonds and Notes
7.875%. due 2/15/2021 31 0.13 160 Sprint Communications Inc,
210 LBrande ine. : 7.000%, due 8/15/2020 167 o072  (Cost$18d) 189 081
5.625% dué 10/15/2023 208 0.90 200 Sprint Communications Inc, Loan Notes — 9.88% (February 28, 2018: 9.74%)
120 La.1mb Wéston Holdings Inc ' 11.500%, due 11/15/2021 233 1.01 73 Academy Ltd
4 625%, due 117112008 121 052 50 Sprint Communications Inc, 6.509%, due 7/2/2022 * 51022
44 Lehman'Escrow Receipt, zero 6'090%' due 11/15/2022 51 0.22 79 Advantage Sales & Marketing Inc,
coupon, Perpetual foo 1 - 125 Sprint Corp, 5.743%, due 7/25/2021 * 69 030
100 Lennar torp 7.875%, due 9/15/2023 134058 108 Air Medical Group Holdings Inc,
8.375%. due 1/15/2021 108 047 100 Standard Industries Inc/NJ, 5.744%, due 4/28/2022 * 105 045
! 5.375%, due 11/15/2024 102 0.44 I .
120 Lennar Corp, 138 Albertson’s LLC,
4.500% due 4/30/2024 119 0.51 30 Suburban PropanevParmers LP/ 5.479%, due 6/22/2023 * 138 0.59
50 Levi StraLJss & Co Suburban Energy Finance Corp, 68 Avolon TLB Borrower 1 U.S. LLC,
5.000%, due 5/1/2025 51 022 Lo 575 due 3112027 2% 012 4.480%, due 1/15/2025 * 68 029
i i i arga Resources Fartners 80 BCP Renaissance Parent LLC,
100 Lions Gate Capital Holdings LLC, Targa Resources Partners Finance 6.244%. due 10/31/2024 * 80 034
6.375%, due 2/1/2024 102 0.44 Comp . 0, due .
180 Match Group Inc . 91 Boyd Gaming Corp,
' 4.250%, due 11/15/2023 69 0.30
o . 4.664%, due 9/15/2023 * 91 0.39
170 f/lg\i é’ dute ?/1/202:.1 | 190 0.82 10 Targa Resources Partners LP / 88 BWAY oCorp
esorts ‘nternational, Targa Resources Partners Finance % d ’ %
7.750%, due 3/15/2022 187 0.81 Corp 6.032%, due 3/23/2024 86 0.37
10 Monitronics International Inc . 119 CenturyLink Inc,
. 5.125%, due 2/1/2025 10 0.04 o .
9.125%, dug 4/1/2020 ) 2 0.01 260 Tenet Healthcare Corp, . E,OZ;?nfc,oduee‘;?VZOZS 117 0.51
100 MPT Operating Partnership LP / 6.750%, due 6/15/2023 266 115 Py (fue 2026 0 o013
g/l_;’;;;aréce C371r72024 105 045 80 Time Warner Cable LLC, 91 First Data Cor '
0 m hob'luLeJSAI : 8.250%, due 4/1/2019 80 035 14905, dus 262004 * 9 039
urpny 1 st 110 T-Mobile USA Inc, : g :
6.000%, due 8/15/2023 31 0.13 108 Four Seasons Hotels Ltd,
40 Muroh ’Oil USA Inc 6.000%, due 4/15/2024 114 0.49 4.499% due 11/30/2023 * 107 0.47
56259, due 5/1/2027 40 017 85 Iransocean Guardian Ltd, 135 Jo-Ann Stores LLC '
6257, due : 5.875%, due 1/15/2024 86 037 7761% due 107162023 * 135 058
112 Murray Energy Corp, 60 Twitter Inc, 761%, ue .
12.000%, due 4/15/2024 49 0.21 135 Leslie’s Poolmart Inc,
200 Navient Cbrp 1.000%, due 9/15/2021 5 024 5.999%, due 8/16/2023 * 131 0.57
’ 14 United Airlines 2014-2 Class B ) . ) ’
8.090"/0, due 3/25/2020 209 0.90 Pass Through Trust, Series B, 77 SM;’;!g/i/cqtél‘jglg/r;g%lglgngs LLC, . 053
30 Navient Corp, 4.625%, due 9/3/2022 14 006 233%, / :
6.625%, due 7/26/2021 31 0.13 R . 244 Permian Production Partners LLC,
! 50 United Continental Holdings Inc, 8.490%. due 5/16/2024 *1 238 1.03
% gasvé%rl} Cé) e 6/152022 82 036 4.250%, due 10/1/2022 50 022 127 petsmart Inc '
| > ue N . 90 United Rentals North America Inc, 5520% d . 31172022 * 109 047
1% “gvygz ngnm‘eoﬁcg::‘tc‘onug?rzg/ 4.625%, due 7/15/2023 92 040 80 P\.sces h(;l'idcuoelnc .
Vi uisition Finance ' f )
8.125%, due 11/15/2021 94 0.41 70 gr;l;%ql/fegsaelﬂ ’;1/01272»3;“49”(3 e 72 0.31 6.547%, due 3/29/2025 * 78 0.34
76 NCL Corp Ltd, . ' ’
4.750%, due 12/15/2021 77 033 3 gg;e;i/fegsaelﬂB‘ﬂrg)zé?se”ca Inc, 59 o013

The accompanying notes are an integral part of the Financial Statements
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% of % of - Amounts designated as “~" are either $0, less than
Face Value Net Face Value Net $1,000, less than 1,000 shares or less than 0.01%.
Value (000's) Asset Value (000’s) Asset ) K
(000°s) $ Value (000's) $ Value 144A  Securities exempt from registration under Rule 144A of
Loan Notes — (continued) Common Stock — 0.20% (February 28, 2018: 0.27%) the S?FU”t'eS ACt|OL1 933’|ZS _amended_ .These
) ) . N ) . securities may only be resold, in transactions exempt
40 Regionalcare Hospital Partners United States — 0.20% (February 28, 2018: 0.27%) from registration, to qualified institutional buyers. As at
H°|d'n°9' . — Berry Petroleum Corp 5 002 February 28, 2019, these securities amounted to
6.981%, due 11/14/2025 40 0.17 9 Blue Ridge Mountain Resources $1,000 or 0.01% of net assets.
98 Reynolds Group Holdings Inc, Inc t 42 018 . ’
5.243% due 2/5/2023 * 97 042 : * Variable rate security. The interest rate shown reflects
39 sally Holﬁmgs LLC 47  0.20 the rate in effect at February 28, 2019.
4.750%, due 7/5/2024 * 39 0.17 Total Common Stock (Cost $86) 47 0.20 1 llliquid.
40 Sally H00|d‘”95 LLC, . Total Investments at fair value through o Security is valued in good faith at fair value by or at the
4".500‘/?’ due 6/22/2024 . 39 0.17 profit or loss (Cost $22,789) 22,623 97.68 discretion of the Investment Manager.
59 Scientific Games International Inc,
5.329%, due 8/14/2024 * 59 0.26 Forward Foreign Currency Contracts — 0.00% i
85 TransUnion LLC, (February 28, 2018: 0.02%) ABBREVIATIONS:
4.493%, due 4/9/2023 * 85 037 Unrealised appreciation of contracts Perpetual - A bond with no maturity date. Perpetual bonds
95 Univision Communications Inc, (see below) 1 _ are not redeemable but pay a steady stream of
0y * .
512.43 %, due 3/15/2024 89 0.38 Futures — 0.04% (February 28, 2018: 0.00%) interest
39 Vizient Inc, ] . EUR — Euro
5.249%, due 2/13/2023 * 39 017 (Unregh‘sed appreciation of contracts o0 oo % of
Total Loan Notes (Cost $2,349) 2,288  9.88 >ce e.ow) - - - T;t:l
- - Total Financial Assets at fair value .
Time Deposits — 1.30% (February 28, 2018: 0.00%) through profit or loss 22,634 97.72 Analysis of Total Assets Assets
301 Barclags Capital London, Forward Foreign Currency Contracts — 0.00% Transferable securities admitted to an official
2.380%, due 3/1/2019 301 1.30 (February 28, 2018: (0.07 %)) exchange listing or traded on a regulated market 85.74
Total Time Deposits (Cost $301) 301 130 Unrealised depreciation of contracts Other transferable securities dealt in on another
Preferred Stock — 1.01% (February 28, 2018: 0.72%) (see below) - - regulated market 9.79
United States — 1.01% (February 28, 2018: 0.72%) Futures — 0.00% (February 28, 2018: (0.01%)) Deposits with credit institutions 1.29
1 B. Riley Financial Inc 25 0.1 Unrealised depreciation of contracts Financial derivative instruments 0.05
8 GMAC Capital Trust |, Series 2 208  0.90 (see below) - - Other assets 313
233 1.01 Total Financial Assets and Financial
Liabilities at fair value through profit or Total Assets 100.00
Total Preferred Stock (Cost $221) 233 1.01 loss 22634 97.72
Other Assets in Excess of Liabilities 526 2.28
Total Net Assets $23,160 100.00
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000°s) (000's)
03/15/19 BNY Mellon Buy usb - Sell AUD - $ -
03/15/19 BNY Mellon Buy EUR 71 Sell usb 81 -
03/15/19 BNY Mellon Buy AUD 106 Sell usD 75 -
05/14/19 JP Morgan Buy usb 253 Sell EUR 220 1
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $6) 1
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000°s): $(20)) -
Net Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $(14)) $ 1
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000's)
U.S. 5 Year Note (CBT) June 2019 6 $ 687 $ -
U.S. Ultra Bond (CBT) June 2019 (4) (638) 10
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000’s): $-) $ 10
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $(4)) -
Net Appreciation of Futures Contracts (February 28, 2018 (000's): $(4)) $ 10
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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 — 0.34% 1,850 Seasoned Credit Risk Denmark — 0.24% (February 28, 2018: 0.00%)
(February 28, 2018: 1.35%) Transfer Trust, EUR 1,550 Danske Bank A/S,
2,832 HSI Asset Securitization ?‘ZTAS 2017 1, Class M1, 5.750%, Perpetual * 1,754 024
Corp Trust 2007-OPT1, g )
Senss 2007 OPT1 Class 1A 4.000%, due 1/25/2056 * 1,810 025 France — 0.92% (February 28, 2018: 0.08%)
2.630%, due 12/25/2036 * 2,350  0.32 3,570 WaMu Mortgage EUR 810 Credit Agricole SA,
128 Upstart Securitization Pass-Through Certificates 6.500%, Perpgual * 996 0.14
Trust 2017-2, Series 2005-AR17 Trust, EUR 2,150 Europcar Mobility Group,
Series 2017 2, Class A, Series 2005 AR17, 5.750%, due 6/15/2022 2,509  0.34
144, Class A1C3, EUR 2,900 Unibail-Rodamco SE,
2.508%, due 3/20/2025 128  0.02 2.970%, due 12/25/2045 * 2,095 0.29 2.125%, Perpetual * 3,220 0.44
Total Asset-Backed Securities Total Mortgage-Backed Securities 6,725  0.92
(Cost $2,310) 2478 034  (Cost$38,836) 38536 527 |reland — 1.29% (February 28, 2018: 0.88%)
Mortgage-Backed Securities — 5.27% ((:F°rl§’°ra'e288°'12%51g“;‘GNG"gt;S)_ 42.92% 640 Ardagh Packaging Finance
(February 28, 2018: 4.46%) ebruary 23, : 30.697% Plc / Ardagh Holdings USA
19 CD 2007-CD4 Commercial Argentina — 0.84% (February 28, 2018: 0.64%) Inc, 144A,
Mortgage Trust, 4,000 Pampa Energia SA, 7.250%, due 5/15/2024 665 0.09
Series 2007 CD4, Class Al, 7.500%, due 1/24/2027 3,605 0.50 3,300 Ardagh Packaging Finance
5.398%, due 12/11/2049 * 12 - 2,440 YPF SA, Plc / Ardagh Holdings USA
513 Credit Suisse Commercial 8.500%, due 3/23/2021 2,504 034 Inc, 144A,
Mortgage Trust ARS 400 YPF SA, 6.000%, due 2/15/2025 3,259 044
Series 2006-C5, 16.500%, due 5/9/2022 7 _ 1,420 Etaék 1Aj;zspace Holdings
Series 2006 C5, Class AJ, 8 y
5.373%, due 12/15/2039 339 005 6116 084 5250%, due 8/15/2022 1,454 020
511 Credit Suisse Commercial Belgium — 0.34% (February 28, 2018: 0.25%) 1,140 Park Aerospace Holdings
Mortgage Trust 2,520 Anheuser-Busch Cos LLC / ttd, 1444,
Series 2007-C5, Anheuser-Busch InBev 4.500%, due 3/152023 1,131 0.15
Series 2007 C5, Class AM, Worldwide Inc, 2,590 Park Aerospace Holdings
5.869%, due 9/15/2040 * 493 0.07 4.900%, due 2/1/2046 2,418 033 Ltd, 144A,
3,101 CSMC Series 2015-2R, 40 Anheuser-Busch InBev 5.500%, due 2/15/2024 2,677 0.37
Series 2015 2R, Class 7A2, Worldwide Inc, 250 Smur_fn Kappa Treasury
3676 d 4.439%, due 10/6/2048 600 ;u;g(l)%/g DdAC'1 1/20/2025 285  0.04
3.6769 8/27/2036 * 2,773 0.38 . , due .
1,834 Fanme/lo\/'la:goéne/ct\cut ' 2454 034 ; 9,471  1.29
Avenue Securities, Brazil — 3.21% (February 28, 2018: 3.51%) -
éelrieszzl\%S o3, 2,910 Braskem America Finance ::SLy - 1'17:67;?:)2“3“;28' 20|185: (271%)
ass | Co, . ntesa Sanpaolo SpA,
7.490%, due 7/25/2025 * 2,032 0.28 7.125%, due 7/22/2041 3,405 047 7.000%, Perpetual * 2,063 0.28
3,230 Fannie Mae Connecticut 211 Braskem Finance Ltd EUR 1,880 Telecom ltalia Finance SA,
/Skvgnu;gf;ucri[t)ifs, 7.000%, due 5/7/2020 219  0.03 fUR 240 ZJ.7_520°/:;f dSueA1/24/2033 2,652 0.36
eres . 1,710 Braskem Finance Ltd, . niCredit SpA,
glgisol/wd os s sav oar 5.375%, due 5/2/2022 1783 024 6.625%, Perpetual * 3,830 0.53
. o, due * . . ;
. . 3,820 Itau Unibanco Holding SA/ 8,545 1.17
e igage Loan Cayman sland, Jersey — 0.03% (February 28, 2018: 0.00%)
S“‘? 005 A3, Class AT 6.125%, Perpetual * 3,791 052 i '
eries , Class A1, : EUR 220 LHC3 Plc,
6.000%, due 12/25/2035 1,030  0.14 7.194 PEt,'Ob'aS Global Finance 4.125%, due 8/15/2024 253 003
2722 Iznég‘gfzsesc:rriig ZA&S)?SZTMH 6.250%, due 3/17/2024 7,615 1.04 Kazakhstan — 0.74% (February 28, 2018: 0.28%)
Class 2M3, ' 1210 ZU;SSZA&Z@/?QSSZG 139 019 790 KazMunayGas National
3.590%, due 8/25/2036 * 2,675 0.36 Co JSC
5,300 J.P Mo:gianughase ' ‘ 2,170 Ultrapar International SA, 5.375%, due 4/24/2030 818 0.1
’ o - 144A, | '
" 5.250%, due 1 n 3
gommterc$l l\/l[ozrg%aggiHMZ 250% due 10/6/2026 2183 0.30 1,460 Ezzjl\gtcmayGas National
Series 2018 PHMZ, Class M. 2,880 Vale Overseas Ltd, 6.375%, due 10/24/2048 1,571 0.21
1447 ' ' 6.250%, due 8/10/2026 3,056 042 3,150 KazTransGas JSC
10.69'6%, due 6/15/2035 * 5,265 0.72 23,442  3.21 4.375%, due 9/26/2027 3,040 042
961 JCP Morgan ICRAaSE Canada — 0.45% (February 28, 2018: 0.83%) 5429 074
t )
sf!ﬂ,‘”lif ?ru;tor 9208 2,980 Hudbay Minerals Inc, Luxembourg — 0.53% (February 28, 2018: 0.45%)
: 144A, .
2007-CIBC1 2007 ' 2,920 Altice Lt b SA
c%(1)9 COaCSS %Se”es 0o 7.625%, due 1/15/2025 3,092 0.42 P an Embourg o
5.923%, due 2/12/2049 * 704  0.10 140 MEG Energy Corp, 1444, 7.750%, due 5/15/2022 2,902 0.40
29 P Mon_;an UCehase 7.000%, due 3/31/2024 128 002 ppp 946 l\/lonitc;emuHoIdCo 2 SA,
Commerdial Mortgage 100 MEG Energy Corp, 1444, 6.875%, due 6/15/2022 942 0.13
Securities Trust 6.500%, due 1/15/2025 98 0.01 3844 053
2007-LDP12, Series 2007 3,318 045 Y 0.18% (Feb 28, 2018: 0.00%) - -
LD12, Class AJ, Y o N S acau — 0.18% (February 28, :0.00%
6.248%, due 2/15/2051 * 27 Chile — 0.05% (February 28, 2018: 0.11%) 1,300 Sands China Ld,
; 368 AES Gener SA,
4,778 ;%qe;itéa; Pg:;‘etgllgozrgsfsp 5.250%. due 8/15/2021 378 005 : 4.600%, due 8/8/2023 1,318  0.18
Class F 1214A ! Colombi 1.16% (Feb 28, 2018: 1.06%) Mexico — 1.09% (February 28, 2018: 0.78%)
, , olombia — 1.16% (February 28, :1.06% )
9.639%, due 9/15/2028 * 4,797  0.66 1,750 Ecopetrol A 1,360 Banco Mjrcantll del Norte
i . ' SA/Grand Cayman,
2,522 Lone Star PortfoloTrust 4.125%, due 1/16/2025 1,745 024 6.875%. Perpetusl * 1341 o019
! 880 Ecopetrol SA, 3,280 BBVA Be;ncomer SA/Texas ’
g.l%segl;, e $sn00+ 2506 0.34 5:375%, due 6/26/2026 925 013 " 5.125%,due 1/182033 ¥ 2936 040
6,555 RETL 2018-RVP, 3,680 g/lllll‘mlomslzternanona\ 3,790 Mexichem SAB de CV,
i ellular S/, 5.875%, due 9/17/2044 3,665  0.50
?i:'&f 2018 RVP, Class F, 5.125%, due 1/15/2028 3,524  0.48 R o 109
¢ 2,180 Transportadora de Gas . .
8.489%, due 3/15/2033 * 6,511 0.89 ' .
2018 RETL 2(;1 8_uRi/p Internacional SA ESP, Morocco — 0.48% (February 28, 2018: 0.32%)
, , 9
Series 2018 RVP, Class G, 5.550%, due 11/1/2028 2,294 031 3,530 OCP SA,
144A, 8,488 1.16 4.500%, due 10/22/2025 3,495 048
9.989%, due 3/15/2033 * 1,989 0.27
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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) 2,890 KCA Deutag UK Finance 2,600 Dell International LLC /
Netherlands — 2.39% (February 28, 2018: 2.03%) Plc, 144A, EMC Corp, 144A,
EUR 1600 Cooperatieve Rabobank 7.250%, due 5/15/2021 2,297 031 5.875%, due 6/15/2021 2,651 036
' ooperatieve Raboba EUR 1,600 Lloyds Banking Group Plc, 1,500 Dell International LLC /
" 6.375%, Perpetual * 1,904 0.26 EMC Corp, 144A,
9 N . . ) ,
8120 ngzéé'ePe,\r"\’/Et“a' 1852025 g 2,545 Marston’s Issuer PIc, 7.125%, due 6/15/2024 1,592 0.2
§ 6.875% ger étual . 8442 116 Series B1, 1,270 Delphi Technologies Plc,
5 480 Kon nkl'oi< KIE)N Y ’ : 5.641%, due 7/15/2035 * 2,738  0.37 144A,
4ol Foninkijke N, GBP 2,158 Tesco Property Finance 6 5.000%, due 10/1/2025 1,130 015
7.000%, due 3/28/2073 2,567 0.35 Ple 409 Delta Air Lines 20071
EUR 1.640 2"?;65‘1}” Dd'Y H?/Elsn/goBz\g - 5.411%, due 7/13/2044 3,255  0.44 Class B Pass Through
2470 dCI NVO' ue ! : GBP 1,926 Virgin Media Secured Trust, Series 0718,
. N e 4157202 ) Finance Plc, 8.021%, due 8/10/2022 450  0.06
6.625%, due 4/15/2023 556 035 5.500%, due 1/15/2025 2,612 036 2,275 DISH DBS Corp,
290 UPC R Finance IV Ltd, 450 Virgin Media Secured 5.875%, due 7/152022 2,173 030
: Finance Plc, 144A, 1,620 DISH DBS Corp,
5.375%, due 1/15/2025 296 004 5.500%, due 8/15/2026 448 0.06 5.875%, due 11/15/2024 1,364  0.19
17,499 239 24799 339 2,250 DISH DBSdCOrp,
_ . - 7.750%, due 7/1/2026 1,946 027
Peru —1.30% (February 28, 2018: 0.91%) United States — 19.61% (February 28, 2018: 17.71%) 200 £l Paso Natural Gas Co
4,050 Southern Copper Corp, 810 Alcoa Nederland Holdin
9 LLC,
5.250%, due 11/8/2042 4,011 0.55 BV, 144A, 8.375%, due 6/15/2032 254 003
5,450 ;;?BSSAO”NM de Gas del 6.750%, due 9/30/2024 856 0.12 970 Energy Transfer Partners
d i LP /R E
4.250%, due 4/30/2028 5,463 075 2,540 Q\'/Comider'a”d Holding Finanﬁfecn;ryp nergy
9,474 1.30 7.000%, due 9/30/2026 2,718 0.37 5.875%, due 3/1/2022 1,027 0.14
South Africa— 0.48% (February 28, 2018: 0.31%) 2,850 Allergan Funding SCS, 580 Energy Transfer Partners
) 4.850%, due 6/15/2044 2,635 0.36 LP / Regency Energy
200 Qng\&ﬁzencan Capital 990 Andeavor Logistics LP / Finance Corp,
c -oghtic o
' ' Tesoro Logistics Finance 5.000%, due 10/1/2022 603 0.08
4‘750%' due 4/,1 0/2027 199 0.03 Corp, 90 Energy Transfer Partners
3,290 'QI/‘Y"(fd '”gi;”a“ona' 6.375%, due 5/1/2024 1,037 014 LP / Regency Energy
olaings BV, 1,700 Bausch Health Cos Inc, Finance Corp,
4.850%, due 7/6/2027 3,301 045 144, 4.500%, due 11/1/2023 92 001
3,500 048 6.125%, due 4/15/2025 1,636 0.22 2,280 Extraction Oil & Gas Inc,
Spain — 0.58% (February 28, 2018: 0.40%) 250 Bausch Health Cos Inc, s due 212026 1892 026
EUR 2,000 Telefonica Europe BV, 9.000%, due 12/15/2025 268 0.04 3,370 FirstEnergy Corp, Series C,
5.875%, Perpetual 2,531 035 490 Berry Petroleum Co Ltd 7.375%, due 11/15/2031 4,346  0.59
EUR 370 Tenda(r;n Brands SAU, Escrow, 50 Fontainebleau Las Vegas
5.000%, due 9/15/2024 418 0.06 0.000%, due 9/15/2022 too - - Holdings LLC, 144A,
EUR 1,130 Tendagn Brands SAU, . 1,500 Blue Racer Midstream 10.250%, due 6/15/2015 & - -
5.250%, due 9/15/2024 1,268 0.17 LLC / Blue Racer Finance 3,020 Freeport-McMoRan Inc,
4217 058 Corp, 144A, 3.550%, due 3/1/2022 2,986  0.41
. 6.125%, due 11/15/2022 1,521 021 6,170 Freeport-McMoRan Inc
0679 . o . . . ’
Switzerland — 0.67% (February 28, 2018: 0.00%) 1,340 Blue Ridge Corp Escrow, 5.450%, due 3/15/2043 5414 074
720 Credit Suisse Group AG, 0.000%, due 5/15/2020 too - - 3,719 GE Capital International
7.500%, Pgrpetual * 739 0.10 1,620 Carrizo Oil & Gas Inc, Funding Co Unlimited Co,
1,438 Glencore Finance Canada 6.250%, due 4/15/2023 1,598  0.22 4.418%, due 11/15/2035 3,358 0.46
Ltd, 280 CCO Holdings LLC / CCO 50 General Electric Co,
6.000%, due 11/15/2041 1,439 0.20 Holdings Capital Corp, 6.750%, due 3/15/2032 57 0.01
1,770 Syngenta Finance NV, 144A, 1,046 General Electric Co,
4.441%, due 4/24/2023 1,771 0.24 5.375%, due 5/1/2025 287 0.04 6.875%, due 1/10/2039 1211017
980 UBS Group Funding 850 CCO Holdings LLC / CCO 800 Genesis Energy LP /
Switzerland AG, Holdings Capital Corp, Genesis Energy Finance
7.000%, Perpetual * 987 0.13 144A, Corp,
4,936 067 5.750%, due 2/15/2026 875 0.12 5.625%, due 6/15/2024 744  0.10
N 2,380 CCO Holdings LLC / CCO 405 Goldman Sachs Capital Il,
Turkey — 0.59% (February 28, 2018: 0.63%) Holdings Capital Corp, 4.000%, Perpetual * 308 0.04
4,620 Turk Telekomunikasyon 1444, 2,026 Harris Corp,
AS, 144A, 5.125%, due 5/1/2027 2,342 032 5.054%, due 4/27/2045 2,154 029
4.875%, due 6/19/2024 4,296  0.59 1,710 Celgene Corp, 1,840 HCA Inc,
United Arab Emirates — 0.80% 5.000%, due 8/15/2045 1,687 0.23 5.000%, due 3/15/2024 1,922 0.26
(February 28, 2018: 0.28%) 3,030 Centene Corp, 1,290 Hilton Worldwide Finance
4.750%, due 5/15/2022 3,087 042 LLC / Hilton Worldwide
20 DAE Funding LLC, 144A : -
4 500;21 érzjge 8/1/2022 20 _ 880 CenturyLink Inc, Series W, Finance Corp,
3100 D-AE Fun'd\ng LLC, 144A, 6.750%, due 12/1/2023 914 0.12 4.875%, due 4/1/2027 1,284 0.18
! 5750%. due 11/% 5/202'3 3158 043 640 Chesapeake Energy Corp, 430 Jaguar Holding Co Il /
2650 DAP Worléﬁ Ltd ! : 5.375%, due 6/15/2021 638  0.09 Pharmaceutical Product
’ 5.625% due'9/25/2048 2670 037 2,794 Chesapeake Energy Corp, Development LLC, 144A,
- : : : 8.000%, due 6/15/2027 2,766 0.38 6.375%, due 8/1/2023 433 0.06
5848 0.80 3,000 Citigroup Inc, 1,810 JPMorgan Chase & Co,
United Kingdom — 3.39% (February 28, 2018: 2.75%) 4.450%, due 9/29/2027 3,012 041 Series U, |
320 Comcast Corp 6.125%, Perpetual * 1,882 0.26
3,640 Barclays Bank PIc, .
7°625%, due 11/21/2022 3,927  0.54 00 zfﬁgz/;t, ngpsm/zou 325  0.04 69 JSF;l;/ileoSr?an Chase & Co,
GBP 1.040 2%%%;1”31?355/2023 1487 020 T 4.700%, due 10/15/2048 1,977 0.27 6.221%, Perpetual * 69 0.01
) i ' ' 600 Comcast Corp, 40 Kerr-McGee Corp,
GBP 1,459 ?é;::g;'”g Finance Pic, 4.950%, due 10/15/2058 632  0.09 7.875%, due 9/15/2031 49  0.01
2.986%, due 3/15/2036 * 1,587 022 1,758 goKntinentaI Resources Inc/ 40 Elar;tdnegrl\ﬂﬁ)rgan Energy
GBP 1.050 ;'%%%;"'gi}”egz/gfémg 1943 027 4.900%, due 6/1/2044 1,684 023 3.950%, due 9/1/2022 41 001
2550 H-SBC FTc;Idin s Plc ' ' 6,060 CVS Health Corp, 550 Kinder Morgan Inc/DE,
T 6375% Pergetuai N 2601 0.36 4.100%, due 3/25/2025 6,141 0.84 8.050%, due 10/15/2030 689  0.09
.375% . :
! ! 1,735 Kinder Morgan Inc/DE,
7.800%, due 8/1/2031 2,169  0.30

The accompanying notes are an integral part of the Financial Statements
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February 28, 2019

% 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 Tenet Healthcare Corp, BRL 18,204 Brazil Notas do Tesouro
United States — (continued) 6.750%, due 6/15/2023 308 0.04 Nacional Serie F,
565 Kinder Morgan Inc/DE 1,060 Time Warner Cable LLC, Series NTNF,
7I7580/ 2931/15/20é2 709 0.10 8.250%, due 4/1/2019 1,064 0.15 10.000%, due 1/1/2023 5,121 0.70
3250 Klraft HzinzuFeoods o : 280 Time Warner Cable LLC, BRL 11,694 Brazil Notas do Tesouro
, , o -
5.200%, due 7/15/2045 3,024 041 140 ?};ifo?e'aiuﬁwczm 5/2021 283 004 SN:;»ci:gosn[\aj“rﬁjeFme g
40 \L:cm?ﬂzsmn Holdings 6.800%. due 3/15/2038 106 001 10.000%, due 1/1/2027 3,298  0.45
4.625%, due 11/1/2024 40 0.01 489 gg:g‘é’;g!ﬁ;éﬁ b 10,259 1.40
1,530 Lamb Weston Holdings Trust. Series B 9 Colombia — 1.24% (February 28, 2018: 1.02%)
Inc, 144A - c .
. i 4.625%, due 9/3/2022 492 0.07 8,380 Colombia Government
o . ,
e ix.i75 /O,Edue 1 141/20216 1532 021 650 Unrted Rentals North International Bond,
ehman Escrow Receipt, . America Inc, 5.625%, due 2/26/2044 9,008  1.23
€10 ChOUPO”' erpetual Teo - 4.625%, due 10/15/2025 632 009  COP 171,800 Colombian TES,
L o e 1754 024 1,980 United Rentals North Series B,
: o, due ' : America Inc, 10.000%, due 7/24/2024 66 0.01
770 MGM Resorts 5.500%, due 5/15/2027 1,980 0.27
International, 1,510 United Rentals North 207 124
6.625%, due 12/15/2021 820 0.1 ! America Inc Egypt — 0.31% (February 28, 2018: 0.00%)
1,750 NPT Qperating Pacrt”e“h'p 4.875%, due 1/15/2028 1,440  0.20 2,200 Egypt Government
5.250% c;nan;/ﬁ/zgrzpé 1774 024 1,758 Vantiv LLC / Vantiv Issuer International Bond,
525 Murray Eneray ' ' Corp, 144A, 7.600%, due 3/1/2029 2,254 031
urra ner orp,
T e sep 27% due 1115/2025 1696 0.23  Ghana —029% (February 28, 2018: 0.00%)
12.000%, due 4/15/2024 231 003 5'8';‘3%%‘3259;1 <027 w3 006 2,200 Ghana Government
2,170 Navient Corp, 1370 VbC Esc'row Ltd. 144A : International Bond,
[ - . 3 o,
500 ﬁ]f\,?gnf'cigs 3/25/2020 2,266  0.31 5.000%, due 2/15/2028 1332 0.8 7.625%, due 5/16/2029 2,131 0.29
. Indonesia — 2.57% (February 28, 2018: 2.38%
5.875%, due 10/25/2024 863  0.12 1910 \S"éfi';ij”go &Co. 990"‘ (d , z ! ?
. e . naonesia Governmen
760 xﬁVﬁssi't\iﬂoanchf / Navios 5.875%, Perpetual * 2,020 028 International Bond,
Acguismon FinaFr)Ke S o 170 William Lyon Homes Inc, 3.750%, due 4/25/2022 994 0.13
144A . 7.0(?0%, due 8/15/2022 170  0.02 355 Indonesia Government
8.125%, due 11/15/2021 551 008 2 \S/\é‘l'll‘vleasmAS Cosnc/the. ggeggi}logal 823?3}2037 426 0.06
4 . o, Aue .
2,302 NCL Corp Lid, 1444, 7.500%, due 1/15/2031 544 0.07 2,070 Indonesia Government
4.750%, due 12/15/2021 2,342 032 - y
760 Newell Brands Inc 2,155 Williams Cos Inc/The, International Bond,
o p 5.750%, due 6/24/2044 2,270 031 5.250%, due 1/17/2042 8,409 1.15
3.850%, due 4/1/2023 752 0.10 g
2,260 NGL Energy Partners LP / 1,000 WPX Energy Inc, IDR 133,339,000 Indonesia Treasury Bond,
! NGL Energy Finance Cor| 8.250%, due 8/1/2023 1,121 0.15 Series FR59,
7 200% &) P 182 XPO Logistics Inc, 144A, 7.000%, due 5/15/2027 8,987  1.23
500%, due 11/1/2023 2,331 0.32 6.500%, due 6/15/2022 185 0.03
1,010 NGPL PipeCo LLC, 144A, : o, QU : 18,816  2.57
7.768%, due 12/152037 1,206 0.16 2,420 XPO Logistics Inc, 1444, :
N . v N ) exico — 4. o (Februar 'y HE X o
1190 NRG En°erg;e|nc 6.125%, due 9/1/2023 2,414 033 M 4.73% (February 28, 2018: 4.42%)
7.250%, due 5/15/2026 1,285 0.18 143,413 1961  MXN 52,497 gﬂeerégah; Bonos,
1,609 2257'55 E‘/etfgleu?hlglciOB 1599 022 Zambia — 0.39% (February 28, 2018: 0.30%) 6.500%. due 6/9/2022 2604 036
2400 P. 27 due ! : 1,090 First Quantum Minerals MXN 191,250 Mexican Bonos,
, activ LLC, Ltd Series M 20,
o , i
000 géiflﬁéf‘n“aeﬂé’:j/f&z7 2382 033 6.500%, due 3/1/2024 1033 014 7.500%, due 6/3/2027 9,528  1.30
7.875%, due 8/15/2040 810  0.11 1,910 First Quantum Minerals MXN 479,179 Mexlcan Bonos,
830 Quicken Loans Inc, 144A Ld, 1§4Aa SenesoM,d
5.750%, due 5/1/2025 819 011 7.500%, due 4/1/2025 1,848 0.25 7.750%, due 11/13/2042 22,469  3.07
355 Southern Natural Gas Co 2,881 0.39 34,601 473
ng('JO" due 3/1/2032 006 Total Corporate Bonds and Notes Nigeria — 0.12% (February 28, 2018: 0.24%)
EUR 220 Sbectrfr;w Burindl Inc e (Cost $312,608) 313835 4292 900 Nigeria Government
2.000%. due 10/1/2026 250 0.03 Government Bonds and Notes — 28.13% International Bond,
4000 Sbrint Cépita\ Corp . (February 28, 2018: 35.08%) 7.625%, due 11/28/2047 873 0.12
' 8.750%, due 3/1 5/2032 4,338  0.59 Argentina — 1.75% (February 28, 2018: 2.27%) Russia — 3.89% (February 28, 2018: 3.32%)
2,165 Sprint Communications Inc, ARS 66,030 Argentina Bonar Bonds, RUB 665,433 Russian Federal Bond —
11.500%, due 11/15/2021 2,522 034 49.438%, due 3/1/2020 * 1,755 0.24 OFZ, Series 6207,
1,000 Sprint Corp, ARS 182,520 Argentina Bonar Bonds, 8.150%, due 2/3/2027 10,133 1.39
7.875%, due 9/15/2023 1,070 0.15 43.075%, due 4/3/2022 * 4,759  0.65 RUB 1,291,162 Russian Federal Bond —
2,680 Targa Resources Partners ARS 62,300 Argentina POM Politica OFZ, Series 6212,
LP / Targa Resources Monetaria, Series POM, 7.050%, due 1/19/2028 18,282  2.50
Partners Finance Corp, 53.666%, due 6/21/2020 * 1,750  0.24
28,415 3.89
4.250%, due 11/15/2023 2,647 0.36 ARS 83,218 Argentine Bonos del . -
110 Targa Resources Partners Tesoro, South Africa — 1.19% (February 28, 2018: 0.00%)
LP /Targa Resources 18.200%, due 10/3/2021 1,724 024 ZAR 7,261 Republic of South Africa
Partners Finance Corp, 1,020 Argentine Republic Government Bond,
5.125%, due 2/1/2025 111 0.02 Government International Series R209,
1,610 Targa Resources Partners Bond, 6.250%, due 3/31/2036 370 0.05
LP/Targa Resources 5.875%, due 1/11/2028 796  0.11 ZAR 166,500 Republic of South Africa
Partners Finance Corp, 2,510 Provincia de Buenos Aires/ Government Bond,
144A, Argentina, Series R214,
5.875%, due 4/15/2026 1,674 0.23 7.875%, due 6/15/2027 2,008 0.27 6.500%, due 2/28/2041 8,307 1.14
120 Targa Resources Partners
LP/ Targa Resources 12,792 1.75 8,677 1.19
Partners Finance Corp, Brazil — 1.40% (February 28, 2018: 5.76 %) Turkey — 0.74% (February 28, 2018: 0.81%)
5.375%, due 2/1/2027 121002 Ry 6,600 Brazil Notas do Tesouro TRY 35,040 Turkey Government Bond,
1,700 Taylor Morrison Nacional Serie F, 10.600%, due 2/11/2026 5382 0.74
Communities Inc / Taylor Series NTNF,
mfj{/r;son Holdings Il Inc, 10.000%, due 1/1/2021 1,840 025
5.250"’/0, due 4/15/2021 1,702 0.23

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at February 28, 2019 — (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
Government Bonds and Notes — (continued) GBP 670 GVC Holdings Plc Term 72 Legg Mason
f _ o . o Loan, Qualified Investor
United States 9.99 % (February 28, 2018: 12.26%) 4.999%, due 3/15/2024 * 889 042 Funds () plc —
454 United States Treasury 759 HCA Inc Legg Mason
Note/Bond, 4.493%, due 3/7/2025 * 760 0.10 Western Asset
1.250%, due 10/31/2019 450  0.06 1116 Hilton Worldwide Finance India Bond - LM
44,122 United States Treasury ! LLC Class US$
Note/Bond, 4.240%, due 107252023 * 1,118 0.15 Accumulating 8467 1.16
2.875%, due 10/31/2023 44,803 6.13 689 Jaguar Holding Co ll, Total Collective Investment Schemes
5,360 United States Treasury 4.993%, due 8/18/2022 * 687 009  (CostS$65,823) 69,626  9.52
Note/Bond, 760 Level 3 Financing Inc, Common Stock — 0.10% (February 28, 2018: 0.06%)
2.250%, due 11/15/2024 5269 0.72 4.731%. due 2/17/2024 * 759 0.10 -0 y o, - U-UD 70
440 United States Treasury 1251 MGM Glrowth Properties . United States — 0.10% (February 28, 2018: 0.06 %)
Note/Bond, ' ; 43 Berry Petroleum
Operating Partnership, y u
1.500%, due 8/15/2026 406 0.05 4_293%'9(1% 3192005 * 1247 047 Corp 543 0.07
1,460 United States Treasury 1.686 Michaels Stores Inc. 35 Blue Ridge
Note/Bond, ! - Mountain
4.981%, due 1/28/2023 * 1,677 0.23
2.000%, due 11/15/2026 1,394  0.19 482 MPH Aocqu:‘se\tion Holdings Resources Inc T 166 0.02
770 United States Treasury 57 Hercules Offshore
Note/Bond, f~o, % InC too 45  0.01
2.250%, due 2/15/2027 748 0.10 5-553%, due 6/7/2023 478 007
1,650 United States Treasury 564 Party City Holdings Inc, 754 0.10
"7 Note/Bond L 870 E.Et)oo‘;/\o,_duel é‘/ 19/|_2°2|2 * 562 0.08  Total Common Stock (Cost $1,428) 754 0.10
' , etco Animal Supplies Inc,
3.000%, due 5/15/2045 1,626 0.22 5.094%, due 1/55/2023 % 1476 020  Total Investments and Pledged
6,325 United States Treasury Note/ 2.106 Petsmart Inc Investments at fair value through profit
Bond, ! ! or loss (Cost $722,581) 690,724 94.46
3.000%, due 11/15/2045 # 6,233  0.85 5',520%’ dug 3 1/2022 ) 1.801 025
1360 Uni 769 Prime Security Services
, United States Treasury Borrower LLC % of
Note/Bond, o ! . Value  Net
2.500%, due 5/15/2046 1212 017 57 :'2‘:]3 ‘/d"' ‘é“re ”ﬂ’zlgizrf 768 010 contracts (000's) Asset
7,140 United States Treasury Note/ Inecy 0lds Group Holdings (000°s) $ Value
Bond, y Purchased Options — 0.01% (February 28, 2018: 0.00%)
2.250%, due 8/152046 # 6,026  0.82 5.243%, due 2/52023 = 570 0.08 Ao
3,940 United States Treasu 207 RPI Finance Trust, EUR — Euro-Bund Apri
' Note/Bond v 4.493%, due 4/17/2023 * 207 0.03 2019 Put 162.00,
. i i due 3/22/2019 84 0.01
2.875%, due 11/15/2046 3,787  0.52 1.674 f;;;”ﬁ“j{;ﬁj{‘.’fj Total Purchased Opti l;c t $71) 84  0.01
. ] otal Purchased Options (Cos' .
360 E”'ted States Treasury 5.329%, due 8/14/2024 % 1,661 023 -
ote/Bond, 1,143 Sprint Communications Forward Foreign Currency Contracts — 1.56%
3.000%, due 2/15/2047 355  0.05 ’ Inpc (February 28, 2018: 0.40%)
120 Emtte/g 513165 Treasury 5.000%, due 2/3/2024 * 1,135 015  Unrealised appreciation of contracts
3125%. due 5/15/2048 121 o002 FEWR 2,090 TDC A/S Term Loan, (see below) 11426 156
. . - 2.750%, due 6/11/2025 * 2,371 0.33 Futures — 0.01% (February 28, 2018: 0.06%)
72,430 990 402 TransUnion LLC, . Unrealised appreciation of contracts
Total Government Bonds and Notes 4.493_%, due 4/9/?02_3 401 0.05 (see below) 69 0.01
(Cost $240,667) 205,704 28.13 1.298 IL:;MS'O” Communications Total Financial Assets at fair value
Loan Notes — 5.03% (February 28, 2018: 9.60%) 5 2’43% due 3/15/2024 * 1212 017 through profit or loss 702,303 96.04
1,655 Air Medical Group 743 UPC Financing Partnership, Credit Default Swaps — (0.13%)
Holdings Inc, 4.989%, due 1/15/2026 * 743 0.10  (February 28, 2018: (0.10%))
5.744%, due 3/19/2025 * 1,607  0.22 2,141 Valeant Pharmaceuticals Unrealised depreciation of contracts
945 Albertson’s LLC, International, (see below) (972) (0.13)
o * o *
w0 2.(:;;& cljnuce 6/22/2023 943 0.13 e \r;é:g %, due 5125(5025 2144029 Eoard Foreign Currency Contracts — (0.17%)
' roperties . (February 28, 2018: (1.00%))
6.303%, due 4/28/2024 * 895  0.12 4.481%, due 12/22/2024 * 186  0.03 .
98 American Axle & 84 Vistra Operations Co LLC, Unrealised depreciation of contracts
Manufacturing Inc, 4.499%, due 8/4/2023 * 82 o001 (eebelow (1,236 ©.17)
4.740%, due 4/6/2024 * 96  0.01 981 Western Digital Corp, Futures — (0.21%) (February 28, 2018: (0.02%))
1,161 Aramaork Services Inc, . 4.231%, due 4/29/2023 * 967 0.13 Unrealised depreciation of contracts
1990 géza‘g n"éggfinz/ 1S1u/ 52&9 1158 016 Total Loan Notes (Cost $37,867) 36749 503  (seebelow) (1,532 (021)
e Time Deposits — 3.15% (February 28, 2018: 2.79%) Total Financial Liabilities at fair value
4 through profit or loss (3,740) (0.51)
4.767%, due 1/2/2025* 1,221 017 14,031 Barclays Capital London, — —
993 Berry Global Inc, 2.380%, due 3/1/2019 14,031 1.92 Total Financial Assets and Financial
4.610%, due 10/1/2022 * 992  0.14 9011 Rabobank Liabilities at fair value through profit or
726 Brightview Landscapes 2.270%, due 3/1/2019 9,011 123 1955 698,563 9553
LLC, " . Other Assets in Excess of Liabilities 32,696 4.47
5.000%, due 8/15/2025 * 723 0.10 Total Time Deposits (Cost $23,042) 23,042  3.15 Ty T
857 Caesars Resort Collection Collective Investment Schemes — 9.52% otal Net Assets $731, .
C243%. due 12/22/2024 * 86 012 (February 28, 2018: 8.39%) - Amounts designated as “~" are either $0, less than
2370, OUE - : 1,001 Legg Mason China Funds $1,000, less than 1,000 shares or less than 0.01%.
994 Catalent Pharma Solutions _ Western Asset China o )
Inc, Bond Fund — Class M 12682 173 144A  Securities exempt from registration under Rule 144A of
4.743%, due 5/20/2024 * 992  0.14 77 Legg Mason Global Funds ! . the Securities Act of 1933, as amended. These
341 CBS Radio Inc, Plc — Western Asset securities may only be resold, in transactions exempt
5.243%, due 4/30/2025 * 340 0.05 Emerging Markets from registration, to qualified institutional buyers. As at
347 Change Healthcare Corporate Bond Fund — February 28, 2019, these securities amounted to
Holdings LLC, LM Class US$ $92,052,000 or 12.58% of net assets.
5.243%, due 3/1/2024 * 345 0.05 Distributing (M) 7,344 1.00 * Variable rate security. The interest rate shown reflects
669 Charter Communications EUR 111 Legg Mason Global Funds the rate in effect at February 28, 2019.
Operating LLC, Plc — Western Asset Euro + Illiquid
4.500%, due 4/30/2025 * 668  0.09 High Yield Fund — LM 'quid.
486 CWGS Group LLC, Class Euro (Accumulating) 21,408 2.93 =) Security is valued in good faith at fair value by or at the
5.249%, due 11/8/2023 * 461 0.06 233 Legg Mason Global Funds discretion of the Investment Manager.
1,550 z\ysig%;orgessgr;\;gzgg;;g. L5t oo Plc — Western Asset US & Security is in default as at February 28, 2019.
' o, due ! ’ E:EQSHE?SE?&L;% M) 19725 270 * Security (in whole or part) pledged as collateral for

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

Perpetual - A bond with no maturity date. Perpetual bonds Analysis of Total Assets A.\r:steatls

are not redeemable but pay a steady stream of

interest Transferable securities admitted to an official
ARS ~ Argentine Peso exchange listing or traded on a regulated market 76.00
BRL _ Brazilian Real Other transferable securities dealt in on another
cop _ Colombia Peso regulated market 4.98
EUR _ Euro Collective investment schemes 9.43
GBP _ British Pound Deposits with credit institutions 3.12
DR — Indonesian Rupiah Financial derivative instruments 1.57
MXN _ Mexican Peso Other assets 4.90
RUB — Russian Ruble Total Assets 100.00
TRY — Turkish Lira
ZAR — South Africa Rand

Schedule of Credit Default Swaps

February 28, 2019

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 12/20/23 15,602 $(972)
Unrealised Appreciation of Credit Default Swaps (February 28, 2018 (000's): $-) $ -
Unrealised Depreciation of Credit Default Swaps (February 28, 2018 (000's): $(1,077)) (972)
Net Depreciation of Credit Default Swaps (February 28, 2018 (000's): $(1,077)) $(972)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts

Expiration Date Counterparty (000°s) (000°s) (000's)
03/13/19 Bank of America Merrill Lynch Buy usb 1,935 Sell RUB 130,480 $ (40)
03/13/19 Citi Buy usb 14,375 Sell INR 1,027,670 (73)
03/13/19 Citi Buy usb 21,148 Sell KRW 23,406,214 336
03/13/19 Citi Buy usb 10,391 Sell TWD 316,010 113
03/13/19 Citi Buy INR 562,279 Sell usb 7,919 (15)
03/13/19 Citi Buy IDR 138,642,360 Sell usb 9,641 172
03/13/19 Goldman Sachs Buy usb 9,434 Sell PHP 496,050 (140)
03/13/19 JP Morgan Buy INR 883,205 Sell usb 12,434 (18)
03/13/19 Morgan Stanley Buy usb 10,250 Sell BRL 39,487 (253)
03/13/19 Morgan Stanley Buy BRL 44,851 Sell usb 12,044 (115)
03/15/19 BNY Mellon Buy usb - Sell AUD 1 -
03/15/19 BNY Mellon Buy usb 890 Sell EUR 784 (3)
03/15/19 BNY Mellon Buy usb 2 Sell EUR 2 -
03/15/19 BNY Mellon Buy usb 535 Sell GBP 415 (15)
03/15/19 BNY Mellon Buy usD 22 Sell SGD 31 -
03/15/19 BNY Mellon Buy usb 6 Sell SGD 8 -
03/15/19 BNY Mellon Buy CHF 29,872 Sell usb 29,949 25
03/15/19 BNY Mellon Buy PLN 16,751 Sell usb 4,401 28
03/15/19 BNY Mellon Buy SGD 4 Sell usb 4 -
03/15/19 BNY Mellon Buy AUD 107,711 Sell usb 76,492 (67)
03/15/19 BNY Mellon Buy EUR 25 Sell usb 29 -
03/15/19 BNY Mellon Buy SGD 1,619 Sell usb 1,194 4
03/15/19 BNY Mellon Buy ZAR 3,417 Sell usb 245 (3)
03/15/19 BNY Mellon Buy GBP 302,842 Sell usb 392,222 9,778
03/15/19 BNY Mellon Buy EUR 17,722 Sell usb 20,115 68
03/15/19 BNY Mellon Buy usb 1 Sell ZAR 8 -
05/14/19 Bank of America Merrill Lynch Buy usD 9,443 Sell SGD 12,744 5
05/14/19 Goldman Sachs Buy usb 7,630 Sell EUR 6,635 34
05/14/19 Goldman Sachs Buy usb 3,265 Sell GBP 2,509 (76)
05/14/19 Goldman Sachs Buy usb 2,144 Sell MXN 41,590 13
05/14/19 Goldman Sachs Buy TRY 5,657 Sell usb 1,029 (14)
05/14/19 HSBC Buy usb 77,806 Sell EUR 67,428 611
05/14/19 JP Morgan Buy usb 14,535 Sell EUR 12,657 44
05/14/19 JP Morgan Buy usD 2,272 Sell GBP 1,750 (58)
05/14/19 JP Morgan Buy usb 12,624 Sell MXN 245,270 52
05/14/19 Morgan Stanley Buy usb 6,215 Sell EUR 5,400 33
05/14/19 Morgan Stanley Buy usb 2,153 Sell ZAR 29,150 104
05/14/19 UBS Buy usb 693 Sell EUR 600 6
05/14/19 UBS Buy usb 7,033 Sell GBP 5,402 (161)
05/14/19 UBS Buy EUR 56,565 Sell usb 64,943 (185)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $4,323) 11,426
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $(10,829)) (1,236)
Net Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000’s): $(6,506)) $ 10,190

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

February 28, 2019

Unrealised
Appreciation/

Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
Euro-Bund March 2019 (288) $(54,153) $  (1,325)
Euro-Buxl 30 Year Bond March 2019 9) (1,884) (60)
U.S. 10 Year Note (CBT) June 2019 (600) (73,200) 69
U.S. 5 Year Note (CBT) June 2019 812 93,024 (37)
U.S. Ultra Bond (CBT) June 2019 52 8,299 (110)
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000's): $625) $ 69
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $(236)) (1,532)
Net Depreciation of Futures Contracts (February 28, 2018 (000's): $389) $  (1,463)

The accompanying notes are an integral part of the Financial Statements
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February 28, 2019

% 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: 4.71% 200 Petrobras Global Finance BV, Luxembourg: 1.15% (February 28, 2018: 1.48%)
(February 28, 2018: 0.00%) 6.250%, due 3/17/2024 212 0.14 520 Altice Luxembourg SA, 144A,
460 Avery Point VI CLO Ltd, 730 Petrobras Global Finance BV, 7.750%, due 5/15/2022 517 034
Series 2015 6A, Class DR, 144A, 7.375%, due 1/17/2027 802 0.53 326 ARD Securities Finance SARL,
5.683%, due 8/5/2027 * 447 030 200 Suzano Austria GmbH, 144A, 144A,
440 Ballyrock CLO 2018-1 Ltd, 5.750%, due 7/14/2026 212 014 8.750%, due 1/31/2023 306 0.20
Series 2018 1A, Class C, 144A, 1,425 094 105 Intelsat Jackson Holdings SA,
5.911%, due 4/20/2031 * 414 027 T s 5.500%, due 8/1/2023 96  0.07
300 BlueMountain CLO 2012-2 Lid, Canada: 4.02% (February 28, 2018: 3.94%) 780 Intelsat Jackson Holdings SA,
Series 2012 2A, Class ER2, 144A, 100 1011778 BC ULC/ New Red 1444,
8.394%, due 11/20/2028 * 282 0.19 Finance Inc, 1444, 8.000%, due 2/15/2024 814 054
500 BlueMountain CLO 2015-2 Ltd, 4.625%, due 1/15/2022 100 0.07 933 1as
Series 2015 2A, Class ER, 144A, 310 1011778 BC ULC / New Red : :
7.980%, due 7/18/2027 * 455 0.30 Finance Inc, 144A, Macau: 0.30% (February 28, 2018: 0.00%)
300 Catskill Park CLO Ltd, 4.250%, due 5/15/2024 302 0.20 440 Sands China Ltd,
Series 2017 1A, Class D, 144A, 380 ;ﬁ;:}g?ﬂi‘cdﬁ/ New Red 5.400%, due 8/8/2028 447 030
8.761%, due 4/20/2029 * 288 0.19 . .
300 Cent CEO Zu: Ltd 5.000%, due 10/15/2025 368 0.24 Netherlands: 0.66% (February 28, 2018: 0.62%)
Series 2015 24A, Class CR, 144A, 420 Cott Holdings Inc, 144A, 330 NatWest Markets NV,
5.937%, due 10/15/2026 * 296 0.20 5.500%, due 4/1/2025 415 027 Series B,
250 Cumberland Park CLO Ltd 270 GFL Environmental Inc, 144A, 7.750%, due 5/15/2023 359 024
Series 2015 2A, Class ER, 144A, 5.375%, due 3/1/2023 254 017 220 UPC Holding BV, 144A,
8.411%, due 7/20/2028 * 245 0.16 756 Hudbay Minerals Inc, 144A, 5.500%, due 1/15/2028 226 0.15
250 Gilbert Park CLO Ltd, 7.625%, due 1/15/2025 784 0.52 400 UPCB Finance IV Ltd, 144A,
Series 2017 1A, Class E, 144A, 500 MEG Energy Corp, 144A, 5.375%, due 1/15/2025 409 027
9.187%, due 10/15/2030 * 245 0.16 c60 %2(735;/:'6%‘;685;/%%1 456 030 994 066
300 GoldenTree Loan Opportunities IX . . -
Ltz See”riefezo?in%p'é?;ssgés 7.000%, due 3/31/2024 604  0.40 Spain: 0.25% (February 28, 2018: 0.56%)
144A, 80 MEG Energy Corp, 144A, 400 Banco Santander SA,
5.752%, due 10/29/2029 * 292 0.19 6.500%, due 1/15/2025 79 0.05 3.800%, due 2/23/2028 376 0.25
250 Greenwood Park CLO Ltd, 400 Mercer International Inc, . ) o ) o
Seriesv2v018 1A Class E. T44A 6.500%, due 2/1/2024 208 027 SW|tzerIand.‘0.77' % (February 28, 2018: 0.00%)
7.737%, due 41502031 * 24 015 450 Mercer International Inc, 529 Credit Suisse Group AG, 144A,
567 Jackson Mill CLO Ltd 5.500%, due 1/15/2026 430 0.28 7.500%, Perpetual * 565 037
Series 2015 1A, Class DR, 144A 530 Precision Drilling Corp, 144A, 200 Credit Suisse Group AG, 144A,
5587% due 4/152027 * 550 0.36 7.125%, due 1/15/2026 521 0.35 7.250%, Perpetual * 200 013
300 LCM XXII Ltd 22A, Class DR 400 Teck Resources Ltd, 400 UBS Group Funding Switzerland
144, ' ' 6.000%, due 8/15/2040 409 0.27 AG, 144A,
8.261%, due 10/20/2028 * 282 0.19 490 Teck Resources Ltd, 7.000%, Perpetual * 403 0.7
430 OZLM VI Ltd 5.200%, due 3/1/2042 461 0.31 1,168 0.77
Series 2014 7RA, Class CR, 144A, 480 Teine Eneray Ltd, 1444, United Arab Emirates: 1.02% (February 28, 2018: 0.93%)
5.773%, due 7/17/2029 * 413 027 875%, due 9/30/2022 482 032
567 OZLM X Ltd 6073 402 960 DAE Funding LLC, 144A,
Series 2015 12A Class D. 144A - : : 5.750%, due 11/15/2023 978  0.65
8.151% due 4/3'0/2027 Y . 542 036 Colombia: 0.13% (February 28, 2018: 0.00%) 590 Shelf Drilling Holdings Ltd, 144A,
580 SaranactLO Il Ltd 200 Millicom International Cellular SA, 8.250%, due 2/15/2025 563 0.37
Series 2014 3A, Class DR, 144A, ;4142?? due 1/15/2028 91 o013 1,541 1.02
. , due . - .
6.074%, _due 6/22/2030 * 565 037 0 United Kingdom: 2.09% (February 28, 2018: 2.64%)
250 Sound Point Clo XV Ltd, Denmark: 0.14% (February 28, 2018: 0.00%) 1030 Barclavs Bank Pl
Series 2017 1A, Class E, 144A, . arclays Bank Plc,
2 739%  due 11231026 * 239 016 210 Danske Bank A5, 144A, 7.625%, due 11/21/2022 1111 074
-/32%, due 1723/ . 5.375%, due 1/12/2024 216 0.14 620 HSBC Holdings Pl
750 THL Credit Wind River 2016-1 CLO - o . . . oldings Fic, .
Ltd, Series 2016 1A, Class ER, France: 2.00% (February 28, 2018: 1.70%) 6.500%, Perpetua_l 610 0.40
8.337%, due 7/15/2028 * 706 0.47 2,200 Altice France SA/France, 144A, 900 KCA Deutag UK Finance Plc,
250 Treman Park CLO Ltd, 7.375%, due 5/1/2026 2,159 143 144A,
Series 2015 1A, Class ERR, 144A, 780 Credit Agricole SA, 144A, 7.250%, due 5/15/2021 716 0.47
8.261%, due 10/20/2028 * 236 0.16 8.125%, Perpetual * 870 057 134 Royal Bank of Scotland Group Plc,
9
320 Venture XVII CLO Ltd, 3029 2.00 5.125%, due 5/28/2024 136 0.09
Series 2014 17A. Class DRR, 200 Virgin Media Finance Plc,
1447 ! ! Ireland: 1.54% (February 28, 2018: 1.53%) 4.875%, due 2/15/2022 195 0.13
5.607%, due 4/15/2027 * 307 0.20 350 Ardagh Packaging Finance Plc/ 200 Virgin Media Secured Finance Plc,
100 Venture XVII CLO Ltd, Ardagh Holdings USA Inc, 144A, 144A,
Series 2014 17A, Class ERR, 4.625%, due 5/15/2023 352 023 5.250%, due 1/15/2026 200 0.3
144A, 650 Ardagh Packaging Finance Plc / 200 Virgin Media Secured Finance PIc,
8.527%, due 4/15/2027 * 94 0.06 Ardagh Holdings USA Inc, 144A, 144A,
Total Asset-Backed Securities 6.000%, due 2/15/2025 642 0.43 5.500%, due 815/2026 L) 013
(Cost $7,448) 7,124 471 320 ’?XZ'X” Holdings Funding Ltd, 3,167 2.09
Corporate Bonds and Notes: 86.25% 5‘125'%, due 10/1/2023 323 021 United States: 68.42% (February 28, 2018: 69.69%)
(February 28, 2018: 86.71%) 75 Park Aerospace Holdings Ltd, 440 ADT Security Corp/The,
Argentina: 0.92% (February 28, 2018: 0.54%) 144A, 4.125%, due 6/15/2023 432 0.29
200 Transportadora de Gas del Sur SA 5.250%, due 8/15/2022 77 0.05 130 Ahern Rentals Inc, 144A,
144Ap ' 290 Park Aerospace Holdings Ltd, 7.375%, due 5/15/2023 120 0.08
' 144A, 240 Air Medical Group Holdings Inc,
170 3;521"132;5/2/2025 188 013 4.500%, due 3/15/2023 288 0.19 144,
© 8.500%, due 3/23/2021 1201 079 630 Park Aerospace Holdings Ltd, 6.375%, due 5/15/2023 205 0.14
- - s - 144A, 480 Alcoa Nederland Holding BV,
1,389 0.92 5.500%, due 2/15/2024 651 043 1447,
Australia: 0.00% (February 28, 2018: 0.00%) 2333 154 7.000%, due 9/30/2026 514 034
1417 Midwest Vanadium Pty Ltd, 144A, Italy: 1.14% (February 28, 2018: 1.21%) 800 Alcoa Nederland Holding BY,
[ _ 3
11.500%, due 2/15/2018 t& 2 720 Intesa Sanpaolo SpA, 144A, 6.125%, due 5/15/2028 819  0.54
Brazil: 0.94% (February 28, 2018: 0.40%) 5.710%, due 1/15/2026 674 044 660 Allison Transmission Inc, 144A,
200 Itau Unibanco Holding SA/Cayman 1,080 Telecom ltalia SpA/Milano, 144A, 5.000%, due 10/1/2024 664  0.44
Island, 144A, 5.303%, due 5/30/2024 1,056  0.70 441 Ally Financial Inc,
6.125%, Perpetual * 199 0.13 1730 1.14 5.750%, due 11/20/2025 467 031

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) 410 CenturylLink Inc, 160 Endo Finance LLC / Endo Finco Inc,
United States — (continued) 5.625%, due 4/1/2025 391 026 1447, .
, ; 80 Charter Communications 5.375%, due 1/15/2023 132 0.09
400 glgog;jngjlelﬁ'ﬂ/zom 494 033 Operating LLC / Charter 100 Energy Transfer Operating LP,
. , . o ) A
260 Altria Group Inc, Communlcatlons Operating 4.500%, due 4/1 5/2024 103 0.07
5.950% due 2/14/2049 260 017 Capital, 90 Energy Transfer Operating LP,
270 AMC Entertainment Holdings | ' 4.908%, due 7/23/2025 83 0.05 5.250%, due 4/15/2029 94 006
6.125% due 5152027 242 0.6 530 Charter Communications 420 ESH Hospitality Inc, 1444,
o= ) : Operating LLC / Charter 5.250%, due 5/1/2025 418 028
110 American Axle & Manufacturing Communications Operating 250 EW Scripps Co/The, 144A
Inc X ] '
’ Capital, 5.125%, due 5/15/2025 241 0.16
S S230%, due 41028 110007 6.484%, due 10/23/2045 570 0.38 380 Bxtraction Oil & Gas Inc, 1444,
Inrcnerlcan e anufacturing 630 ELhCemere Corpus Christi Holdings 7.375%, due 5/15/2024 340 022
$ . 860 Extraction Oil & Gas Inc, 144A,
6.500%, due 4/1/2027 701 046 5.875%, due 3/31/2025 671  0.44 5 625%. due 2/1/2026 714 047
560 American Media LLC, 144A, 113 Cheniere Energy Inc - o, % ! .
10.500%, due 12/31/2026 557 0.37 o A 200 Fidelity & Guaranty Life Holdings
4.250%, due 3/15/2045 86  0.06 Inc. 144A
80 Anadarko Petroleum Corp, 140 Chesapeake Energy Corp SnC5'00°/ e 5/1/2025 197 o013
, . , due .
6.200%, due 3/15/2040 88 0.06 5.500%, due 9/15/2026 128 0.08 a0 pit ohl A
730 ASP AMC Merger Sub Inc, 144A, 1060 Chesapeake Eneray Cor Irs 25 nc, .
8.000%, due 5/15/2025 339 022 oo e e em09y” 1049 069 5375%, due 6/1/2024 446 029
500 Bank of America Corp, Series FF, 500 C.iti rou' Inc. Series P ' : 730 Five Point Operating Co LP / Five
5.875%, Perpetual * 493 0.33 c ggo%pPer{aetua\ A s04 033 Point Capital Corp, 1444,
220 Bausch Health Americas Inc, 144A, 810 Citigroun Inc. Series M ’ 7.875%, due 11/15/2025 707 047
9.250%, due 4/1/2026 237 0.16 ¢ 380%pPer;'Jetua\ T 824 0.54 360 Flex quwsmon CoInc, 144A,
770 Bausch Health Americas Inc, 144A, 240 Cleaver-Brooks Inc. 144A ’ 7.875%, due 7/15/2026 345 023
8.500%, due 1/31/2027 800 0.53 7.875%. due 3/1/2'023 g 430 028 450 Flex|-\/aan Leasing Inc, 144A,
310 Bausch Health Cos Inc, 1444, 590 Cogent Communications Grou . 10.000%, due 2152023 8002
7.000%, due 3/15/2024 327 0.22 Incg144A p 438 Fontainebleau Las Vegas Holdings
820 Bausch Health Cos Inc, 144A, o0, LLC, 144A,
6.125%, due 4/15/2025 789 0.52 % zjzasx/z,o?uea;;zozz 600 0.40 10.250%, due 6/15/2015 & - -
380 Bausch Health Cos Inc, 144A, 6.000% di'e 2152024 93 006 2,380 Freeport-McMoRan Inc,
5.500%, due 11/1/2025 383 025 390 CommSeone Technologies LLC i 5.450%, due 3/15/2043 2,088 138
390 Bausch Health Cos Inc, 144A, Toan P 9 ' 340 gontg:)ordlnc, 81/442,026 e 095
9.000%, due-_ 12/15/2025 418 028 5.000%, due 3/15/2027 349 0.23 750%, L-Je 15 4 ’
530 BBA US Holdings Inc, 144A, _ Continental Airlines 2000-1 220 FTI Consulting Inc, 144A,
5.375%, due 5/1/2026 540 0.36 e B s Theoviek Trust 2.000%, due 8/15/2023 220 015
560 Beacon Roofing Supply Inc, 144A, Series 0018 Class% ! 470 FXI Holdings Inc, 144A,
4.875%, due 11/1/2025 521 034 8.388%. due 11/1/2020 B _ 7.875%, due 11/1/2024 450 030
470 Berry Global Inc, 144A, 300 C.oreCiviyc Inc 210 GCl Liberty Inc, 144A,
4.500%, due 2/15/2026 445 0.29 o ! 1.750%, due 9/30/2046 229 0.15
5.000%, due 10/15/2022 297 0.20 ; .
770 Berry Petroleum Co LLC Escrow, 470 CoreCivic Inc 440 Genesis Energy LP / Genesis
0.000%, due 11/1/2020 too - - o ! Energy Finance Corp,
4.750%, due 10/15/2027 409 0.27 o
2,720 Berry Petroleum Co Ltd Escrow, 6.000%, due 5/15/2023 441 0.29
470 Covanta Holding Corp, : .
0.000%, due 9/15/2022 too - - 5.875% due 7/1/2025 469 0.31 80 Genesis Energy LP / Genesis
410 BioScrip Inc, y : ' Energy Finance Corp,
8.875%, due 2/15/2021 402 027 990 g:r‘l’fé::;kcf&egf’g L&%fovey 5.625%, due 6/15/2024 74 005
917 BioScrip Inc, 7.500%. due 5/15'/2025' 921 0.61 430 GEO Group Inc/The,
0.010%, due 8/15/2020 954 0.63 300 CSC HoI;:lings LLC, 144A 5.125%, due 4/1/2023 408 0.27
700 Blue Racer Midstream LLC / Blue 10.875% due 10/15/2025 348 023 340 GEO Group Inc/The,
Racer Finance Corp, 144A, 1010 CSC Hold’\ngs LLC. 144A : 6.000%, due 4/15/2026 315 0.21
6.625%, due 7/15/2026 714 0.47 ! 6.500%. due 2/1/'2029 ' 1057 0.70 350 Golden Nugget Inc, 144A,
3,620 Blue Ridge Corp Escrow, 340 C.TR Par{nership LP/ CareTrust ! ’ 8.750%, due 10/1/2025 361 0.24
0.000%, due 5/15/2020 too - - Capital Corp 500 Greif Inc, 144A,
220 Boyne USA Inc, 144A, 5.250%, dué 6/1/2025 342 023 6.500%, due 3/1/2027 509 0.34
7.250%, due 5/1/2025 235 0.16 500 Davita Inc 120 Hanesbrands Inc, 144A,
271 Brinker International Inc, 144A, 5.000% due 5/1/2025 482 0.32 4.625%, due 5/15/2024 120 0.08
5.000%, due 10/1/2024 261 0.17 600 D.CP M\cistream Operating LP ’ 650 Hanesbrands Inc, 144A,
441 Brink’s Co/The, 144A, 144A ! 4.875%, due 5/15/2026 640 0.42
4.625%, due 10/15/2027 420 028 6.750%. due 9/15/2037 612 040 1,930 HCA Inc,
346 BWX Technologies Inc, 144A, y e ' 5.625%, due 9/1/2028 1,995 1.32
5.375%, due 7/15/2026 353 023 370 Dell Intemational LLC / EMC Corp, 600 HCA Inc,
340 Carmike Cinemas Inc, 144A, 7.125%  due 6/15/2024 393 026 5.500%, due 6/15/2047 623 041
6.000%, due 6/15/2023 347 0.23 320 Delphi Technologies Pic, 1444 127 HCAInc,
399 Carriage Services Inc, 144A, 5.000%, due 10/1/2025 ' 285  0.19 7.500%, due 11/15/2095 128  0.08
6.625%, due 6/1/2026 407 027 140 Diamondback Energy Inc, 1444, 390 Hertz Corp/The,
470 Carrizo Oil & Gas Inc, 4.750%, due 11/1/2024 142 0.09 5.875%, due 10/15/2020 389 0.26
8.250%, due 7/15/2025 491 0.32 710 Diamondback Energy Inc 530 Hilton Domestic Operating Co Inc,
650 Carrols Restaurant Group Inc, 5.375%, due 5/31/2025' 735 0.49 1444,
8.000%, due 5/1/2022 667 0.44 700 DISH DBS Corp 5.125%, due 5/1/2026 533 0.35
350 CCO Holdings LLC / CCO Holdings 5.875%, due 11/15/2024 590  0.39 931 Hilton Worldwide Finance LLC /
Capital Corp, 2,403 DISH DBS Corp, Hilton Worldwide Finance Corp,
5.125%, due 2/15/2023 36 023 7.750%, due 7/1/2026 2,079 137 4.875%, due 4/1/2027 926 061
670 Ecot"tocldeS&fA/ CCO Holdings 250 Donnelley Financial Solutions Inc, 352 HLF Financing Sarl LLC / Herbalife
aptta oo, . 8.250%, due 10/15/2024 249 0.16 International Inc, 144A,
5.125%, due 5/1/2023 682 0.45 7.250%, due 8/15/2026 359  0.24
’ . 340 Endeavor Energy Resources LP /
740 CCO Holdings LLC / CCO Holdings EER Finance Inc, 144A, 470 Hunt Cos Inc, 144A,
Capital Corp, 1444, 5.500%, due 1/30/2026 356 024 6.250%, due 2/15/2026 437 029
5.125%, due 5/1/2027 728 048 200 Endeavor Energy Resources LP / 560 International Game Technology
700 g%’;sﬁ/"’b;‘ '”5}15/2026 . 4 EER Finance Inc, 144A, Plc, 144A,
875%, due 0.48 5.750%, due 1/30/2028 213 0.14 6.500%, due 2/15/2025 596  0.39
630 Centene Corp, 1444, 270 Endo Dac / Endo Finance LLC / 440 j2 Cloud Services LLC /j2 Global
5.375%, due 6/1/2026 654 0.43 ! _Ohli
Endo Finco Inc, 144A, Co-Obligor Inc, 144A,
360 Central Garden & Pet Co, 6.000%, due 2/1/2025 208 0.14 6.000%, due 7/15/2025 452 030
6.125%, due 11/1.5./2023 373025 270 Endo Finance LLC / Endo Finco Inc, 470 JB Poindexter & Co Inc, 144A,
590 Century Communities Inc, 144A 7.125%, due 4/15/2026 462 031
5.875%, due 7/15/2025 547 0.36 7 250'% due 1/15/2022 259 017
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Portfolio of Investments as at February 28, 2019 — (continued)

February 28, 2019

% 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) 870 Oasis Petroleum Inc, 144A, 740 Targa Resources Partners LP /
United States — (continued) 6.250%, due 5/1/2026 829 0.55 Targa Resources Partners Finance
742 L Brands Inc 360 Olin Corp, Corp, 144A,
5250% du'e 2/1/2028 642 0.42 5.000%, due 2/1/2030 350 0.23 5.875%, due 4/15/2026 770 0.51
660 Lamb W'eston Holdings Inc, 144A 1,245 Pactiv LLC, 110 Targa Resources Partners LP /
4.875% . due 11/1/2026 ! ’ 661 0.44 8.375%, due 4/15/2027 1,236 0.82 Targa Resources Partners Finance
510 Lennar C'orp 619 Park-Ohio Industries Inc, COfD,o‘|44A,
4.500% dué 4/30/2024 506 0.33 6.625%, due 4/15/2027 608 0.40 6.500%, due 7/15/2027 116 0.08
80 Lennar C'orp 530 Party City Holdings Inc, 144A, 150 Targa Resources Partners LP /
5250%, dué 6/1/2026 20 0.05 6.625%, due 8/1/2026 521 0.34 Targa Resources Partners Finance
530 Lennar Corp 520 Pilgrim’s Pride Corp, 144A, COTD,JMA,
4.750%, due 11/29/2027 515 034 5.875%, due 9/30/2027 511 034 6.875%, due 1/15/2029 160 0.1
430 Level 3 Financing Inc 376 Prime Security Services Borrower 1,250 TenetcHealthcare Corp,
5250% due 3/1 5/2626 21 028 LLC / Prime Finance Inc, 144A, 6.750%, due 6/15/2023 1,281 0.85
730 Levi Stra’uss &Co 9.250%, due 5/15/2023 396 0.26 150 Tenet:{ealthcare Corp,
5.000%. due 5/1}2025 745 049 120 Pyxus International Inc, 4.625%, due 7/15/2024 150 0.10
60 Liberty Iéteractive LLC. 144A, 9.875%, due 7/15/2021 107 0.07 540 Time VOVarner Cable LLC,
1.750%, due 9/30/2046 69 005 1,020 Quicken Loans Inc, 144A, 7.:300%, due 7/1/2038 604 040
461 Liberty Media Corp, 144A 5.250%, due 1/15/2028 929  0.61 370 T-Molllle USAInc,
2.125%, due 3/31/2048 452 030 490 Radian Group Inc, 6.375%, due 3/1/2025 385 025
290 Liberty Media Corp, 144A 4.500%, due 10/1/2024 477 031 780 T-Molille USA Inc,
2.250%, due 12/1/2048 306 020 308 Range Resources Corp, 4.750%, due 2/1/2028 757050
425 Lions Gate Capital Holdings LLC 5.000%, due 3/15/2023 298  0.20 580 TopBuild Corp, 144A,
5.875%, due 11/1/2024 ' 431 029 470 RegionalCare Hospital Partners 5.625%, due 5/1/2026 559 037
210 MAI Holdings Inc, Series Al Holdings Inc, 144A, 40 Transocean Inc, 144A,
9.500%, due 6/1/2023 197 043 8.250%, due 5/1/2023 502 033 9.000%, due 7/15/2023 42 0.03
510 Match Group Inc, 144A, 259 Rockies Express Pipeline LLC, 340 Transoccean Inc, 144A,
5.000%, due 12/15/2027 504 0.33 144A, 7.250%, due 11/1/2025 325 021
390 Meredith Corp, 144A, 7.509%, due 7/1§/ZQ38 293 0.19 180 Transocean Inc, 144A,
6.875%, due 2/1/2026 403 027 423 Rockies Express Pipeline LLC, 150 ;.500%, dule 1/15/2026 174 0.1
; 144A, ransocean Inc,
200 g‘i'gtirgvpv;ig;‘:fhﬁgf; / MGP 6.875%, due 4/15/2040 454 030 6.800%, due 3/15/2038 136 0.09
Finance Co-Issuer Inc 515 Sally Holdings LLC / Sally Capital 293 Transocean Pontus Ltd, 144A,
4.500%, due 9/1/2026 192 043 Inc, 6.125%, due 8/1/2025 296 0.20
200 MGM Growth Properties 5.625%, due 12/1/2025 505 033 370 Travelport Corporate Finance Plc,
Operating Partnership LP / MGP 250 Schweitzer-Mauduit International 144A,
Finance Co-lssuer Inc, Inc, 144A, 6.000%, due 3/15/2026 392 026
4.500%, due 1/15/2028 187 012 6.875%, due 10/1/2026 246 0.16 300 Twitter Inc,
60 Monitronics International Inc, 330 Scientific Games International Inc, 1.000%, due 9/15/2021 278 0.18
9.125%, due 4/1/2020 14 001 10.000%, due 12/1/2022 347 023 146 Twitter Inc, 144A,
500 MPT Operating Partnership LP / 930 Scientific Games International Inc, 0.250%, due 6/15/2024 132 0.09
MPT Finance Corp, 144A, 490 United Rentals North America Inc,
5.000%, due 10/15/2027 496 0.33 5.000%, due 10/15/2025 901 0.60 5.750%, due 11/15/2024 505 0.33
450 Murphy Oil USA Inc, 530 SemGroup Corp / Rose Rock 320 United Rentals North America Inc,
5.625%, due 5/1/2027 453 0.30 Finance Corp, 6.500%, due 12/15/2026 334 022
222 Murray Energy Corp, 144A, 5.625%, due 11/15/2023 496 033 400 United Rentals North America Inc,
12.000%, due 4/15/2024 98 0.06 120 Service Corp International/US, 5.500%, due 5/15/2027 400 0.26
330 Navient Corp, 5.375%, due 5/15/2024 123 0.08 90 United Rentals North America Inc,
8.000%, due 3/25/2020 345 0.23 372 Service Corp International/Us, 4.875%, due 1/15/2028 86 0.06
500 Navient Corp, 7.500%, due 4/1/2027 411 027 460 Univision Communications Inc,
6.750%, due 6/25/2025 489  0.32 220 Service Corp International/US, 144A,
640 Navient Corp, 4.625%, due 12/15/2027 217 0.14 5.125%, due 2/15/2025 402 0.27
6.750%, due 6/15/2026 614 0.41 180 ServiceMaster Co LLC/The, 144A, 260 US Concrete Inc,
700 Navios Maritime Acquisition Corp / 5.125%, due 11/15/2024 181 0.12 6.375%, due 6/1/2024 256 0.17
Navios Acquisition Finance US Inc, 355 ServiceMaster Co LLC/The, 440 Valvoline Inc,
144A, 7.450%, due 8/15/2027 367 0.24 5.500%, due 7/15/2024 442 0.29
8.125%, due 11/15/2021 507 0.34 542 Silversea Cruise Finance Ltd, 144A, 470 Valvoline Inc,
572 NCL Corp Ltd, 144A, 7.250%, due 2/1/2025 587 0.39 4.375%, due 8/15/2025 445 0.29
4.750%, due 12/15/2021 582 0.38 110 Spectrum Brands Inc, 387 Vantiv LLC / Vantiv Issuer Corp,
620 Neovia Logistics Services LLC / SPL 6.125%, due 12/15/2024 108  0.07 144A,
Logistics Finance Corp, 144A, 340 Spectrum Brands Inc, 4.375%, due 11/15/2025 373 025
8.875%, due 8/1/2020 578 0.38 5.750%, due 7/15/2025 333 0.22 560 Viking Cruises Ltd, 144A,
120 Netflix Inc, 710 Speedway Motorsports Inc, 5.875%, due 9/15/2027 540  0.36
5.875%, due 2/15/2025 127 0.08 5.125%, due 2/1/2023 710 0.47 650 VOC Escrow Ltd, 144A,
720 Netflix Inc, 144A, 930 Sprint Capital Corp, 5.000%, due 2/15/2028 632 0.42
6.375%, due 5/15/2029 765 0.51 8.750%, due 3/15/2032 1,008 0.67 250 Waste Pro USA Inc, 144A,
330 NGL Energy Partners LP / NGL 1,073 Sprint Communications Inc, 5.500%, due 2/15/2026 242 0.16
Energy Finance Corp, 11.500%, due 11/15/2021 1,250  0.83 640 Weight Watchers International Inc,
5.125%, due 7/15/2019 332 0.22 760 Sprint Corp, 144A,
650 NGL Energy Partners LP / NGL 7.875%, due 9/15/2023 813 0.54 8.625%, due 12/1/2025 594  0.39
Energy Finance Corp, 920 Sprint Corp, 100 Western Digital Corp, 144A,
7.500%, due 11/1/2023 670 0.44 7.625%, due 2/15/2025 964 0.64 1.500%, due 2/1/2024 88 0.06
970 NGPL PipeCo LLC, 144A, 810 Standard Industries Inc/NJ, 144A, 490 WeWork Cos Inc, 144A,
4.875%, due 8/15/2027 976 0.64 4.750%, due 1/15/2028 757 0.50 7.875%, due 5/1/2025 455 0.30
210 NGPL PipeCo LLC, 144A, 410 Suburban Propane Partners LP/ 210 William Lyon Homes Inc,
7.768