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Report of independent auditors

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

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

and liabilities as of March 31, 2023, and the related statements of operations and of changes in net assets
for the year then ended, including the related notes (collectively referred to as the "financial statements").

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position ofthe Fund as of March 31, 2023, and the results of its operations and changes in its net assets
for the year then ended in accordance with accounting principles generally accepted in the United States
of America.

Basis for opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (US GAAS). Our responsibilities under those standards are further described in the Audifors’
responsibilities for the audit of the financial statements section of our report. We are required to be
independent ofthe Fund and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Fund’s ability to continue as a
going concern for one year after the date the financial statements are available to be issued.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands, KY1- 1104,
T: +1(5345) 949 7000, F: +1 (345) 949 7352, www.pwe.com/ky
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Report of independent auditors (continued)

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

Auditors’ responsibilities for the audit of the financial statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from emor, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material if
there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we:

« Exercise professional judgment and maintain professional skepticism throughout the audit.

+ Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements.

« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness ofthe Fund’s intemal control. Accordingly, no such opinion is
expressed.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

+ (Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Fund’s ability to continue as a going concem for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit indings, and certain internal control-related
matters that we identified during the audit.

l/7
/{;J.tw}« /Lmlr pﬂfe /4

May 25, 2023
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BEEH &R WH A BAGIRUT N TEATAE
Ck k) CkF)
F—bu—r (FETH) -92.7T%
F—=AZAL797 - 0.9%
BE - 0.7%
Recycle and Resource Operations Pty Limited Initial U.S.
$ 157,600 Term 4.000% 20284E7H 14H 156, 699 145, 780
AT AT < BEHE - 0.2%
55,000 Aristocrat Technologies Inc. Term B 7.148 202945 H24H 53,961 55,172
A=A RZ VT EFE 210, 660 200, 952
AFH - 1.8%
HEY (REER) $—E 3R - 0.2%
49,750 Garda World Security Corporation Fourth Additional Term 9.009 20294F2H1H 49, 324 48, 351
BREE - 0.4%
89,319 GFL Environmental Inc. 2023 Refinancing Term 7.907 20274E5 A 31 H 88, 137 89, 503
1B/ - 1.2%

270,000 Four Seasons Hotels Limited Term 8.157  20294E11H30H 266, 125 270, 394
AT FEE 403, 586 408, 248
TANT Y F-0.4%

T/ VXX TTA4T - 0.4%

79,391 Avolon TLB Borrower 1 (US) LLC Term B-5 7.011  20274F12H1H 76, 962 79,573
TANT Y FAR 76, 962 79, 573
FZ7H - 0.8%

REEM - 0.8%

208,276 Hunter Douglas Holding BV Tranche B-1 Term 8.373  2029%F2H26H 207, 388 188, 044
7 v A5 207,388 188, 044
ARAL v - 1.1%

B 1 1%
Grifols Worldwide Operations USA Inc. Dollar Tranche B

250, 000 Term 6.840  20274F11H15H 245, 689 245, 365
AL vEE 245, 689 245, 365
AFY R - 0.0%

H—2- 0. 0%

1,980 Entain Holdings (Gibraltar) Ltd. Term B Facility 7.437  20274F3H29H 1,976 1,978
A XY 2E5 1,976 1,978
KE - 87.7%
e B8 - 2.2%

68,239 Transdigm Inc. Tranche I Term 8.148  2028%F8H24H 65, 722 68, 136
118,353 Vertex Aerospace Services Corp First Lien Initial Term 8.340  2028%-12H6H 117,878 117,942
232,339 WP CPP Holdings LLC First Lien Initial Term 8.390 202574 H30H 222,544 212,558
110,000 WP CPP Holdings LLC Second Amendment Lien Term 12.580  20264F4H30H 108, 682 90, 750

514, 826 489, 386




B &7 #H A BARAG A
CkF) CkF)
F—n-m—r (ETE) ~ @)
KE ()
et - 2.3%
300,000 American Airlines Inc. Initial Term Loan 9.558% 202874 H20H 305, 220 305, 084
171,000 Delta Air Lines Inc. Initial Term Loan 8.558  20274:10H20H 172, 160 177,499
48,730 United AirLines Inc. Class B Term 8.568 202844 H21H 48, 554 48, 492
525,934 531, 075
HEYE - 1.0%
210,000 Clarios Global LP Amendment No. 1 Dollar Term First Lien 8.090 202684 H30H 207, 059 209, 300

24,045 Truck Hero Inc. Initial Term 8.590 20287 1H31H 24,045 21, 486

231,104 230, 786
Tu—J—%- 8.9%

49,620 Citadel Securities LP 2021 Term 7.422  20289-2H2H 48, 202 49, 253
199,000 Citadel Securities LP Incremental Term B 7.807  2028%2H2H 195, 448 199, 001
207,651 CTC Holdings LP Term 9.954  20294F2H20H 205, 023 202, 460

Deerfield Dakota Holding LLC First Lien Initial Dollar
266, 801 Term 8.557 202744 H9H 264, 463 259, 020
Edelman Financial Engines Center LLC 2021 Refinancing
177,743 Term 8.590 202844 HTH 174, 420 171,772
278,849 Focus Financial Partners LLC Tranche B-5 Term 8.057  2028%6H30H 275, 530 276,719
146,191 Hudson River Trading LLC Term 7.922  2028%E3H20H 144, 616 137, 054
236,116 Jane Street Group LLC Dollar Term 7.590  202841H26H 234,611 232, 810
217,800 Mercury Borrower Inc. First Lien Initial 8.375  20284F8H2H 216,711 212,083
40,000 Mercury Borrower Inc. Second Lien Initial 11.313  2029%E8H2H 40, 000 36, 200
Resolute Investment Managers Inc. First Lien Tranche C
135, 363 Term 9.409 202444 H30H 135,115 100, 620
128,700 VFH Parent LLC Initial Term 7.859  20294F1H13H 128, 434 124, 497
2,062, 573 2,001, 489
BEETH - 3. 6%

59,695 Cornerstone Building Brands Inc. New Term B 7.934  2028%E4H12H 51, 205 52,875

27,946 CP Atlas Buyer Inc. Term B 8.407  2027H-11H23H 27,761 24,927
416,850 Smyrna Ready Mix Concrete LLC Initial Term 9.157 202944 H2H 404, 531 415, 808
334,864 Thermostat Purchaser IIT Inc. Initial Term 9.453  2028%-8H31H 334, 053 319, 795

817, 550 813, 405
=N - BE - 0.9%
40,000 Virgin Media Bristol LLC Facility Q Advance 7.934  202941H31H 38,925 39, 665
170,000 Virgin Media Bristol LLC N Facility 7.184  20284:1H31H 168, 753 167, 620
207,678 207, 285
HEM GRERER) —vX - 2.5%
Amentum Government Services Holdings LLC First Lien
45,031 Initial Term 8.840  2027H1H29H 44, 840 44, 299
186, 655 Divisions Holding Corp. Term B 9.590  2028%5H27H 185, 275 179,772
Prime Security Services Borrower LLC 2021 Refinancing
219, 238 Term B-1 7.517  20264F9H 23 H 217,322 218,839
223,650 TKC Midco 1 LLC Initial Term 13.000  20274-2H15H 220, 305 132,513
667, 742 575, 423
HEERS - 1.6%

81,104 Energizer Holdings Inc. Term 7.116  20274-12H22H 79, 064 80, 648
227,125 Knight Health Holdings LLC Term B-1 10.090  2028%-12H23H 214,010 120, 566
159, 643 Osmosis Buyer Limited Initial Term Bs 8.484  2028%E7H31H 159, 031 154, 555

452, 105 355, 769




HESH &F| WHE B R AT ANIEATE
CkF) CkF)
F—n-m—r (ETE) ~ @)
KE ()
BR5E/#H5E - 0. 5%
125,891 Core & Main LP Term B-1 7.392% 2028%F7H2TH 125,293 125, 262
HREME - 2.7%
170,000 Chart Industries Inc. Amendment No. 3 Term 8.593  20304E3H15H 165, 764 169, 788
125,762 Mirion Technologies Inc. First Lien Initial Term 7.480  2028%-10H20H 125,273 125,074
165,568 SPX Flow Inc. First Lien Term B 9.407 202844 H5H 159, 175 158, 429
168,709 Vertiv Group Corp. Term B 7.419  202743H2H 164, 594 165, 588
614, 806 618, 879
A - 4.0%
154,743 Allen Media LLC Term B 10.548  202742H10H 153, 662 136, 948
105,035 ClubCorp Holdings Inc. Term B First Lien 7.590  20244F9H18H 102, 599 100, 571
183,029 Equinox Holdings Inc. Term B-2 14.159  20244-3H8H 177,539 168, 845
254,165 Fitness International LLC Term B 8.076 202574 H18H 242, 535 243, 546
45,320 Nascar Holdings LLC Initial Term 7.340  20264£10H19H 44,798 45,391
199, 438 UFC Holdings LLC Term B-3 7.570  20264F4H29H 199, 681 198,613
920, 814 893, 914
BE - 1L.9%
98,802 Dispatch Acquisition Holdings LLC Amendment No 3 Term 9.673 202843 H27H 95, 802 89,910
167,875 LRS Holdings LLC Term B 9.090  2028%-8H31H 167, 227 164, 518
178,200 MIP V Waste Holdings LLC Initial Term 8.090  2028%-12H8H 177, 487 174,413
440, 516 428, 841
ST Ofh - 2. 4%
248,125 19th Holdings Golf LLC Initial Term 7.798  202992HTH 247,122 231,377
83,906 Franchise Group Inc. First Lien Initial Term 9.563 202653 H10H 83,416 82,018
145,704 Greystone Select Holdings LLC Initial Term 9.798 202846 H 16 H 143, 029 136, 961
97,311 Jump Financial LLC Term 9.660 2028%-8HTH 95, 216 89, 769
568, 783 540, 125
R - BB - 4.0%
290, 000 8th Avenue Food & Provisions Inc. Second Lien Term 12.385  20264E10H1H 289, 952 194, 094
256,100 City Brewing Company LLC First Lien Closing Date Term 8.330 202844 H5H 255, 181 108, 294
208,950 Five Star Lower Holdings LLC Initial Term 8.475  202945H4H 206, 948 206, 730
65,523 Naked Juice LLC Initial Term 8.248  2029%-1H24H 65, 415 58,070
208,950 Sycamore Buyer LLC Term B 7.057 202947 H23H 208, 128 201, 050
146,402 Triton Water Holdings Inc. First Lien Term 8.659  2028%3H31H 144, 843 131,991
1,170, 467 900, 229
F—D- 2. 9%
193,947 Alterra Mountain Co 2028 Term B 8.340  2028%8H17H 193, 150 193, 705
200,000 Caesars Entertainment Inc. Term B 8.157  20304-2H6H 200, 000 199, 333
60,000 PCI Gaming Auth. Term B Facility 7.340  20264-5H29H 58, 006 60,013
199, 497 Scientific Games International Inc. Initial Term B 7.960 20294E4H13H 199, 498 198, 291
650, 654 651, 342
BEREGRIR - 0. 8%
294,750 One Call Corp. First Lien Term B 10.375 202744 H22H 290, 670 222,536
NVATT - 8.9%
316,651 Confluent Medical Technologies Inc. Closing Date Term 8.648  20294F2H 16H 315, 300 308, 208



HESH &F| WHE B R AT ANIEATE
CkF) CkF)
F—n-m—r (ETE) ~ @)
KE ()
~NVRTT (EE)
260,702 Covenant Surgical Partners Inc. First Lien Initial Term 8.824% 20264F7TH1H 259, 494 221, 380
159,600 EyeCare Partners LLC Incremental First Lien Term 9.407 2028%-11H15H 149, 452 131, 870
100,000 EyeCare Partners LLC Initial Term Second Lien 11.590  20294F11H15H 99, 590 78, 000
78,765 Global Medical Response Inc. 2017 New Term 9.203  2025%E3H14H 78, 765 55,726
8,900 Global Medical Response Inc. 2020 Term 9.236  2025%F10H2H 8, 875 6, 304
99, 748 Medline Borrower LP Initial Dollar Term 8.090 20284-10H23H 97,914 97, 387
19,477 Option Care Health Inc. Term B 7.590  20284-10H27H 19, 438 19, 429
175,270 PDS Holdco Inc. Initial Terms 9.340  2028fF8H 18H 174, 596 162, 387
18,660 Phoenix Guarantor Inc. Tranche B3 Term 8.340  20264F3H5H 18, 660 18, 253
345,148 Plastics Management LLC Initial Term 9.891 202748 H3H 342, 080 332, 205
163,291 Precision Medicine Group LLC Initial Term 8.159  20274-11H18H 162, 394 157, 780
240,000 Sotera Health Holdings LLC 7.575  2026412H11H 219, 848 232, 050
277,858 U.S. Renal Care Inc. First Lien Term B 9.688  20264-6H26H 277,795 189, 985
2,224, 201 2,010, 964
T3 - 20O~ 2.5%
65,725 Adtalem Global Education Inc. Term B 8.840 20284 8H12H 65, 253 65, 803
49,613 Belfor Holdings Inc. First Lien Initial Term 8.840 202644 H6H 48, 858 49,613
79,579 Columbus McKinnon Corp. Initial Term 7.938  202845H12H 79,610 79, 230
115,824 CRCI Longhorn Holdings Inc. First Lien Closing Date Term 8.306 202548 H8H 115, 630 113,218
266,809 Tutor Perini Corp Term 9.609 202748 H18H 264, 118 249, 384
573, 469 557, 248
AT AT ¥ - 1.6%
278,600 CB Poly US Holdings Inc. Initial Term 10.307  20294E5H 18H 273,699 274, 248
89,463 Nexstar Broadcasting Inc. Term B-4 7.340  20264E9H 18H 88, 523 89, 374
362, 222 363, 622
ATFALT e 7V o r—=7n - 0.T%
167,875 Lakeshore Learning Materials Initial Term 8.359 202849 H29H 167, 506 165, 147
B XX TST4T - 11%
Castlelake Aviation One Designated Activity Company 2023
249, 375 Incremental Term # 0.000-7.783  20274F10H 22 H 247,514 246, 298
Al - HR - 0.6%
129,350 ChampionX Corporation Term B-1 8.058  20294F6HTH 126, 771 129, 162
EIA- 1. 1%
244,171 Jazz Financing Lux Sarl Initial Dollar Term 8.340 202845 H5H 242,935 243, 535
BERER - HERKR - 6.3%
137,357 Acrisure LLC 2021-2 Additional Term 9.090  2027-2H15H 137, 326 134, 953
189,525 Acrisure LLC 2022 Additional Term 10.447  20272H 15H 180, 049 188, 577
116,400 Acrisure LLC Term B 2020 8.340  20274-2H15H 116, 240 112, 956
157,934 AmWINS Group Inc. Term 7.090 202842H19H 154, 851 156, 300
179,100 Asurion LLC New B-10 Term 8.907  2028%F8H19H 171,022 165, 780
60,000 Asurion LLC New B-4 Term 10.090  20294F1H20H 59, 534 49, 830
290,000 Asurion LLC Second Lien Term B3 10.090 202841 H31H 290, 533 242, 658
97,017 Baldwin Risk Partners LLC Term B-1 8.209  20274-10H14H 96, 073 94,915
89,775 HUB International Ltd 2022 Incremental Term 8.728  2029%F11H10H 86, 375 89, 624
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CkF) CkF)
F—n-m—r (ETE) ~ @)
KE ()
BEERER - HERR ()
198, 144 Sedgwick Claims Management Services Inc. 2023 Term 8.557% 20284F2H24H 194, 670 196, 080
1,486,673 1,431,673
U—h - 17%

200,965 Apollo Commercial Real Estate Finance Inc. Initial Term 7.590  20264E5H 15H 196, 352 175, 844
58,308 Apollo Commercial Real Estate Finance Inc. Term B-1 8.340  2028%-3H11H 57, 894 50, 436
59,699 Blackstone Mortgage Trust Inc. Term B4 8.307 202945 H9H 58,019 54,924

109, 725 Starwood Property Mortgage LLC Term B 8.057 20274F11H18H 106, 666 104, 193

418,931 385, 397

/NTEHE - 6.1%
104,698 ALCV Purchaser Inc. Initial Term 11.708  20264F4H15H 103, 777 94, 228
148,376 Driven Holdings LLC Term 7.761  2028%-12H15H 147,776 145,872
285 Empire Today LLC Closing Date Term 9.709 202844 H3H 263 224
69, 125 Fanatics Commerce Intermediate Holdco LLC Initial Term 8.090 20288-11H24H 68, 846 68, 974

111,958 Great Outdoors Group LLC Term B-2 8.590  2028%-3H6H 111, 560 110, 699
89, 315 Harbor Freight Tools USA Inc. 2021 Refinancing Term 7.590  20274-10H 19H 80, 969 86, 766

Highline AfterMarket Acquisition LLC First Lien Initial
44, 545 Term 9.340  20274E11H9H 43,741 42,838

188,081 Leslie’s Poolmart Inc. Initial Term 7.340  20284:3H9H 184, 261 185, 759

253,125 Lids Holdings Inc. Term B 10.393  20264-12H 14 H 249, 387 240, 469

148,144 Pacific Bells LLC Initial Term 9.660 2028%11H10H 146, 961 142,713
25,806 Rent-A-Center Inc. Term B-2 8.125  2028%2H17H 25,717 25,613

236,497 Spencer Spirit IH LLC Initial Term 10.845 202646 H19H 236, 075 234,429

1,399, 333 1,378, 584
FrmrI— - 9.8%

129,675 CDK Global Inc Initial Term 9.148  2029fF7TH6H 126, 198 129, 476

192,804 DCert Buyer Inc. First Lien Term 8.696  20264-10H 16 H 192, 705 189, 220
80,000 DCert Buyer Inc. Second Lien Initial 11.696  20294-2H 19H 79, 852 74,378
89,714 Entegris Inc. Tranche B Term 7.559  2029%E7HG6H 87,932 89, 928

105,129 1II-VI Incorporated Term B 7.672  20299ETH2H 103, 468 104, 340

136,709 Magenta Buyer LLC First Lien Initial Term 9.580 20284 E7H27H 135, 710 113, 224

130,000 Magenta Buyer LLC Second Lien Initial Term 13.080  20294E7TH27H 128, 509 97,933

108,329 Paysafe Holdings Corp Facility Bl 7.590 202846 H28H 107, 063 104, 318

180, 114 Peraton Corp. First Lien Term B 8.590 20284 F2H1H 178,228 178, 238

198,528 Planview Parent Inc. First Lien Closing Date Term 9.159  20274F12H17H 194, 671 188, 561

148,500 Project Sky Merger Sub Inc. Second Lien Initial Term 8.657 20284-10H8H 148, 041 142, 189

162,525 Redstone Holdco 2 LP First Lien Initial Term 9.568 202844 H27H 161, 829 128, 496

177,750 Tenable Inc. Initial Term 7.575  2028%FTHTH 177, 806 176, 195

237,600 UST Holdings Ltd Term 8.672  2028%-11H20H 236, 649 236,412

270,810 Verscend Holding Corp. Term B 8.840 202548 H27TH 271,218 270, 895

2,329, 879 2,223,803
EigY—ER - 4.9%

189, 050 Brown Group Holding LLC Incremental Term B-2 Facility 7.479  20298E7TH2H 184, 827 189, 218

199, 731 Brown Group Holding LLC Initial Term 7.407 202846 HTH 198,914 198, 274

148,673 Genesee & Wyoming Inc. Initial Term 6.998  20264F-12H30H 145, 715 147,930
34,711 KKR Apple Bidco LLC Initial Term 7.590 202849 H22H 33,276 34,426
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PECF USS Intermediate Holding III Corporation Initial
$ 117,259  Term 9.090% 2028412150 117, 448 99, 349
206,254 PS Holdco LLC Term B-1 9.090 202849291 205, 112 198, 101
118,500 WWEX Uni Topco Holdings LLC First Lien Initial Term 9.160  20284ETH 26 H 117,596 115, 093
140,000 WWEX Uni Topco Holdings LLC Second Lien Initial Term 12.160  20294E7H 26 H 138, 335 118, 300
1,141,223 1, 100, 691
KEEF 20, 982, 172 19, 821, 870
Z—n - n—r (ETH) A3t 22,128, 433 20, 946, 030
B
B - 0.0%
KIE - 0.0%
HEEMS - 0.0%
40, 381 EveryWare Global Inc. 411,514 404
A TR - 0.0%
10,417 Permian Production Partners LLC * 0 0
KEER 411,514 404
EiEsk ARt 411,514 404
BEAMEHRAR - 92.7% 22, 539, 947 20, 946, 434
BEEZEZ D TOMOEE - 7.3% 1,644,818
MIEE - 100. 0% 22, 591, 252
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