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Ck Rv) (FH) Ck F) ()
1 IR
24, 347, 671. 57 2, 546, 766 10. 00 1, 046
(201653 HKA)
2 DEAEE
A 2 SRR 62, 236, 858. 97 6,509, 975 9. 85 1,030
(2017423 A KH)
%3 AR
176, 302, 161. 91 18, 441, 206 10. 00 1,046
(20183 HKA)
ff’“4 AINZ -
04 XEHAEIER 127, 304, 201. 43 13,316, 019 9.26 969
(20194£ 3 A KH)
% 5 AR
131, 711, 639. 07 13, 777, 037 8.31 869
(202042 3 A KH)
20194 4 A KA 131, 054, 002. 58 13, 708, 249 9.26 969
5 H%HA 130, 622, 731. 97 13, 663, 138 9.26 969
6 A%H 133, 930, 927. 04 14, 009, 175 9. 49 993
7 HEKH 133, 903, 461. 55 14, 006, 302 9.41 984
8 A& H 130, 805, 118. 22 13, 682, 215 9.17 959
9 H*H 136, 842, 599. 58 14, 313, 736 9. 38 981
10H kA 142, 350, 560. 82 14, 889, 869 9. 62 1, 006
11HEHA 135, 092, 269. 28 14, 130, 651 9.51 995
12H KA 141, 497, 990. 53 14, 800, 690 9.81 1,026
20204E 1 A A 145, 264, 831. 82 15, 194, 701 9.72 1,017
2 H*kA 149, 581, 404. 53 15, 646, 215 9.35 978
3 HAKH 131, 711, 639. 07 13, 777, 037 8.31 869

(E1) kAo EBREIX, 20209 7 A31BBAEOKNSHZEUF JHITOMBEERTREMGOME (1K v
=104.60M) 12XV E9, LFRILC T,
(FE2) Ehilici#i sz A KB OHEIL, KA RKECTARZEINERETHY, Y77 FOMBEHOKME L —
BL2WEAERHY £F, LLFFELTY,

(AE3) 1 EFHEEIT, 20154E9 A11HICEAA L, 2016453 ASIAICK T LM E2E L £,




<K BV (F20E) 7T A>

Tl PERRKA 1 1472 0 & PEmS
Ck Fv) (M) CK ) (M)
B 1 SHEER
11, 474, 230. 39 1, 200, 204 10. 26 1,073
(201642 3 A KH)
B2 SRR
23, 267, 819. 55 2,433, 814 10. 74 1,123
(201753 HKH)
3 2EHEE
A 3 SRR 102, 404, 146. 50 10, 711, 474 11.57 1,210
(2018423 A KH)
A SHEER
91, 562, 728. 03 9,577, 461 11.43 1, 196
(201943 HKH)
/‘f"‘5/_\§ -
W5 REHAIEAR 89, 506, 079. 99 9, 362, 336 10.93 1,143
(202042 3 A KH)
20194E 4 AR H 91, 391, 964. 72 9, 559, 600 11. 49 1,202
5 KA 91, 282, 602. 11 9, 548, 160 11.55 1,208
6 AKH 93, 819, 410. 93 9,813,510 11.90 1, 245
7HKRHA 94, 011, 591. 92 9,833,613 11.87 1, 242
8 ARH 92, 569, 143. 64 9, 682, 732 11.63 1,216
9 HRHA 99, 521, 204. 27 10, 409, 918 11.96 1, 251
10HKH 104, 005, 266. 54 10, 878, 951 12. 32 1, 289
1LAKH 103, 665, 353. 60 10, 843, 396 12. 25 1, 281
12HKH 109, 530, 675. 15 11, 456, 909 12.71 1, 329
20204E 1 AR H 111,135, 111. 13 11, 624, 733 12. 65 1,323
2 ARH 110, 307, 560. 50 11,538,171 12.23 1,279
3 HAKH 89, 506, 079. 99 9, 362, 336 10.93 1,143




<M (#wAH) 77 A>

g pEREE (M) 1 1% 7- 0 Mg pEfmRE (1)
51 SRR
2,892, 868, 361 9, 964
(201643 HKH)
/‘f"‘2/_\§ -
# 2 SRHEER 8,496, 576, 415 9, 652
(201753 HKH)
5 3 RFHMEER
25, 232, 792, 907 9,616
(201853 HKH)
o A4 SEHAFEER
26, 439, 657, 494 8, 621
(201943 HKH)
5 5 REHMEER
22,738, 113, 390 7,497
(202043 HKH)
201944 AR H 26, 731, 804, 922 8, 602
5HKH 26, 599, 502, 927 8, 566
6 HARH 27, 168, 256, 935 8, 752
7 HKH 26, 812, 590, 922 8, 656
8 HARH 26, 090, 227, 500 8, 409
9 HKH 26, 622, 435, 040 8, 582
10HKH 26, 963, 735, 089 8, 777
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12HKH 26, 966, 274, 610 8,918
202041 AR H 26, 452, 960, 628 8, 807
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51 SRR
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/‘f"‘2/_\§ -
# 2 SRHEER 5,179, 983, 735 10, 533
(201753 HKH)
5 3 RFHMEER
17, 990, 479, 109 11, 154
(201853 HKH)
o A4 SEHAFEER
17,274, 111, 978 10, 711
(201943 HKH)
5 5 REHMEER
14, 661, 961, 677 9, 990
(202043 HKH)
201944 AR H 17,569, 111, 515 10, 749
5HKH 17, 206, 801, 486 10, 767
6 HARH 17, 591, 745, 370 11, 066
7 HKH 16, 570, 209, 107 11, 007
8 HARH 15, 828,913, 198 10, 756
9 ARH 16, 093, 267, 341 11, 041
10HKH 17,673, 681, 569 11, 358
11HKH 17, 560, 495, 970 11, 279
12HKH 17, 894, 957, 808 11, 672
202041 AR H 17, 402, 716, 636 11, 592
2 HKH 16, 755, 573, 856 11, 183
3 HEKH 14, 661, 961, 677 9, 990
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M
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KPMG

P.O. Box 493

SIX Cricket Square

Grand Cayman KY1-1106
Cayman Islands

Telephone +1 345 949 4800
Fax +1 3459497164
Internet www . kpmg.ky

Independent Auditors’ Report
The Trustee
Western Asset Total Return Opportunities, a sub-Trust of Western Asset Offshore Funds

We have audited the accompanying financial statements of Western Asset Total Return
Opportunities, which comprise the statement of assets and liabilities and schedule of investments
as of March 31, 2020, and the related statements of operations and changes in net assets for the
year then ended, and the related notes to the financial statements.

Managememt's Responsibifity for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial staterments
in accordance with U.3. generally accepted accounting principles; this includes the design,
implementation, and maintenance of internal control relevant tothe preparation and fair presentation
of financial statements that are free from material misstatement, whether due to fraud or error.

Auditors” Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. Ve
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 internal 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 auciit evidence we have obtained is sufficient and appropriate to provide a basis
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 Return Opportunities as of March 31, 2020, and the
results of its operations for the year then ended in accordance with U.S. generally accepted
accounting principles.

KPMgG

May 29, 2020
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