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1. MEEDHR
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<K RV (BH) 772>

Tl EERRER 1 112472 0 MU EEAmAS
Ck F) (M) Ck Fv) (M)
%1 SFHEER
(201653 A % 1) 24, 347, 671. 57 2,645, 131 10. 00 1,086
2 SRHEER 62, 236, 858. 97 6,761, 412 9. 85 1,070
(201743 HKH)
% 3 REHEER 176, 302, 161. 91 19, 153, 467 10. 00 1,086
(201853 HAKH)
5 A SFHRER
(20195 3 A % F) 127, 304, 201. 43 13, 830, 328 9.26 1, 006
20184F 4 H K H 177, 388, 445. 11 19, 271, 481 9.76 1, 060
5 AKH 173, 906, 316. 57 18, 893, 182 9. 49 1,031
6 HARH 173, 385, 974. 11 18, 836, 652 9. 34 1,015
7THRKH 149, 907, 924. 77 16, 285, 997 9.43 1,024
8 HKH 141, 514, 247. 29 15, 374, 108 9.03 981
9 HKH 136, 288, 527. 74 14, 806, 386 9.07 985
10H R H 132, 256, 640. 85 14, 368, 361 8. 82 958
11HXKH 130, 496, 181. 46 14, 177, 105 8. 82 958
12H K H 130, 293, 707. 34 14, 155, 108 9.03 981
20194 1 AR H 136, 393, 391. 02 14, 817, 778 9.33 1,014
2 AKH 132, 304, 226. 66 14, 373, 531 9. 26 1,006
3HAXKH 127, 304, 201. 43 13, 830, 328 9. 26 1,006

(1) KRAOMEHEEIT, 201947 A3 ABHEOKASH =2 UF ] STOXEEEERECEAGOME (1K kv
=108.64M) 2LV F7T, LLFRLTY,

(£2) ERICERKINAAREOKMEIL, FAXRATARSINHETHY, 477 FOMBEEOHIE L —
BLARWEARH Y T, UTHEULUTT,

(FE3) 51 FHMEEX, 20164 9 ALLHIZBHAA L, 20164E 3 A3LHICK T LA L £,




<K Rv (FE2mE) 7T A>

Tl PERRAE 1 [ 72 0 MU EEAmAS
Ck F) (TH) Ck k) (M)

j;ijﬁi? 11, 474, 230. 39 1, 246, 560 10. 26 1,115

® 2 SEHRER 23, 267, 819. 55 2,527,816 10. 74 1, 167
(201743 HKH)

# 3 RRHEER 102, 404, 146. 50 11, 125, 186 11. 57 1, 257
(2018%-3 HKH)

4 SFHEER 91, 562, 728. 03 9,947, 375 11.43 1,242
(20194 3 HKH)

201844 HK H 99, 929, 696. 21 10, 856, 362 11. 34 1,232

5 HKH 99, 080, 371. 07 10, 764, 092 11. 10 1, 206

6 HARH 99, 564, 419. 69 10, 816, 679 10. 98 1,193

7HKH 100, 201, 382. 75 10, 885, 878 11. 14 1,210

8 HAXH 96, 779, 215. 47 10, 514, 094 10. 72 1,165

9 HKH 100, 867, 682. 43 10, 958, 265 10. 83 1,177

10AKH 98, 071, 029. 16 10, 654, 437 10. 59 1, 150

11AKH 95, 552, 591. 20 10, 380, 834 10. 65 1, 157

12H°KH 95, 808, 910. 09 10, 408, 680 10. 96 1,191

201941 HRH 97, 146, 438. 46 10, 553, 989 11. 39 1,237

2 AKH 91, 162, 889. 57 9,903, 936 11. 37 1,235

3 AKH 91, 562, 728. 03 9,947, 375 11. 43 1, 242




<M (EH) 7 7Ax>

Mg e (H) 1 0720 Mg PEMRS (M)
1SR R
2,892, 868, 361 9, 964
(20164E 3 A KH)
2SR
8, 496, 576, 415 9, 652
(20174£ 3 HKH)
3 REHEER
25, 232, 792, 907 9,616
(201843 A KH)
AR
26, 439, 657, 494 8, 621
(2019423 A KH)
201844 H K H 25, 426, 519, 648 9, 358
5 KH 25, 834, 364, 726 9,078
6 HRKH 25, 768, 566, 263 8,915
7HKH 26, 376, 990, 578 8, 982
8 AR H 25, 315, 893, 157 8,576
9 AKH 25, 056, 036, 935 8, 600
10H K H 24,196, 978, 671 8, 336
11HRKH 25,947,616, 014 8, 318
12HKH 25, 694, 749, 617 8, 476
20194 1 HKH 26, 465, 169, 304 8, 728
2 HRH 26, 375, 920, 927 8, 644
3HKH 26, 439, 657, 494 8, 621




<H (#2[E) 77 A>

Mg e (H) 1 0720 Mg PEMRS (M)
1SR R
2,221, 208, 261 10, 225
(20164E 3 A KH)
2SR
5,179, 983, 735 10, 533
(20174£ 3 HKH)
3 REHEER
17,990, 479, 109 11, 154
(201843 A KH)
AR
17,274,111, 978 10, 711
(2019423 A KH)
201844 AR H 17, 840, 430, 787 10,912
5 KH 17, 757, 565, 799 10, 644
6 AHRKH 17, 562, 795, 959 10, 512
7HKH 17, 756, 996, 064 10, 649
8 AR H 17, 051, 931, 786 10, 227
9 AKH 17, 338, 219, 261 10, 316
10H K H 17, 198, 315, 898 10, 058
11HKH 16, 685, 733, 945 10, 097
12HKH 16, 863, 940, 710 10, 350
20194E 1 HKH 17, 434, 909, 426 10, 720
2 HRH 17, 189, 831, 259 10, 679
3 HKH 17,274,111, 978 10, 711
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SRR

1 AY72 0 Sride

* v

B 1 SEHEE
(201549 A11H~20165-3 A31H)

0.25

27

2 DEEE
(20164F4 A 1 H~20174 3 A31H)

0.60

65

3 REHAEE
(201744 4 1 H~20184 3 A31H)

0. 60

65

B A4S
(20184F4 A 1 H~20194-3 A31H)

0.60

65

<K b (F2l) 772>

SR

1 4720 Ede

X Fv

W1 SEAEE
(20154F9 A11H~20164E 3 A31H)

H 2SR
(20164F4 A 1 H~201743 A31H)

FIDFHEE
(20174£4 A 1 H~2018% 3 A31H)

AN E
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KPMG

KPMG

P.O. Box 493

SIX Cricket Square

Grand Cayman KY1-1106
Cayman Islands

Telephone +1 345 949 4800
Fax +1 345949 7164
Internet  www.kpmg.ky

Independent Auditors’ Report

The Trustee
Western Asset Total Return Opportunities, a sub-Trust of WWestem Asset Offshore Funds

We have audited the accompanying financial statements of Westem Asset Total Return
Opportunities, which comprise the statement of assets and liabilities and schedule of investments
as of March 31, 2019, and the related statements of operations and changes in net assets for the
year then ended, and the related notes to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with U.S. generally accepted accounting principles; this includes the design,
implementation, and maintenance of intemal control relevant to the preparation and fair
presentation offinancial statements that are free from material misstatement, whether due to fraud
or error.

Atditors’ Responsibility

Qur responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States
of America. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditors’ judgment,
including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the auditor considers intemal control
relevant to the entity’'s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control. Accordingly, we express
no such opinion. An audit also includes evaluating the appropriateness of accounting policies used
and the reasonableness of significant accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
hasis for our audit opinion.

Opinion
In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Western Asset Total Retumn Opportunities as of March 31, 2019, and the results

of its operations for the year then ended in accordance with U.S. generally accepted accounting
principles.

KPMag

May 29, 2019

KPM G, & Cayrnan lslands partriershin and a rmernber firm of the KPMG
netwark of independent member firms affiliated with KPMG International
Cooperative {'<PM G International™), a Swiss entity.

Dacurmert classific ation: KFMG Carfidertial
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