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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, 2024, 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, 2024, 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. Ve 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 intemal 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(345) 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

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 absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detecta
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of intemal 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:

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

¢ |dentify 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.

s 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 of the Fund's internal control. Accordingly, no such opinion is
expressed.

o Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation ofthe
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 concern 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 findings, and certain internal control-related
matters that we identified during the audit.

l/?
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May 23, 2024
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Ck F) Ck k)
H—2n e m—r (FETH) - 99.9% ~
F—=RAF+797 - 1.0%
BE - 0.7%
Recycle and Resource Operations Pty Ltd. Initial U.S.
$ 156,000  Term 8.660% 20284E7H14H 155, 272 149, 292
AT AT < BE - 0.3%

55,000 Aristocrat Technologies Inc. Term B 7.248-7.740 2029457 24 H 54, 132 55, 196
A—2 VT EE 209, 404 204, 488
HFE - 1.0%

HEM RREBUR) V—ER - 0.2%

49,250 Garda World Security Corp. Fourth Additional Term 9.009  20294£2/ 1 H 48, 893 49, 404
B - 0.3%

50,477 GFL Environmental Inc. 2023 Term 7.823  2027T4E5H31H 49, 854 50, 729
Sy RFARMJ—A - 0.5%

100,000 NorthRiver Midstream Finance LP First Lien Term # 0.000 202849 23H 99, 749 100, 209
AT ZER 198, 496 200, 342
TANVGV R - 0.4%

&R DML - 0.4%

78,787 Avolon TLB Borrower 1 (US) LLC Term B-6 7.320-7.358 202846 22 H 76, 170 78, 898
TANT v FER 76, 170 78, 898
NIRRTV - 0.8%

I - 0.8%

150,000 Formula One Management Ltd. Term B 8.057 20304E1H15H 150, 520 150, 337
NIV TNTEF 150, 520 150, 337
FxpbY=a - 0.5%

Fruad— - 0.5%

90,000 Evertec Group LLC Term B 8.827  20304£10H30H 88, 759 90, 338
T b Y agE 88, 759 90, 338
AXY X - 0.0%

F—25 - 0.0%

1,960 Entain Holdings (Gibraltar) Ltd. Term B Facility 7.437  20274E3H29H 1,957 1,965
A XY 2G5 1,957 1,965
XKIE - 96.2%
Rz, Bhfg - 1.0%

67,727 Transdigm Inc. Tranche 1 Term 8.079 202848124 H 65, 202 68, 034

117,167 Vertex Aerospace Services Corp. First Lien Initial Term 8.340 2028412H6H 116, 639 117, 569

181, 841 185, 603
Stk - 0.7%

135,000 Delta Air Lines Inc. Initial Term 8.558  20274£10/20H 135,710 139, 402
HEE - 0.8%

149,246 First Brands Group LLC 2022 Incremental Term 10.881 202743 30H 147, 536 149, 526




HEeH &R WH A AR NIEATE
Ck FA) CkF)
F—hem—r (FTH) T ()
KE ()
Tu—A—% - 9.3%
$ 99,750 Advisor Group Holdings Inc. Term B-2 9.816-9.856% 20288H 17H 99, 859 100, 255

150,000 Advisor Group Holdings Inc. Term B-2 # 0.000 2028429 H23H 149, 263 150, 759
99,499 Aretec Group Inc. Term B-1 9.926-9.956 203048 H9H 98, 427 100, 183

246,164 Citadel Securities LP Term B 7.586  20304E7H29H 240, 821 246, 234
55,935 CTC Holdings LP Term 9.954  20294F2H20H 55, 348 55,795

Deerfield Dakota Holding LLC First Lien Initial Dollar
144, 057 Term 8.648  20274F4H9H 142, 683 143, 527
Edelman Financial Engines Center LLC 2021 Refinancing

175,934 Term 8.590  20284F4HTH 173, 292 176,171

126,431 Focus Financial Partners LLC Term B-7 8.082 202876 H30H 125, 602 126, 174

144,699 Hudson River Trading LLC Term 7.922 202835 20H 143, 434 143,931

233,700 Jane Street Group LLC 2021 Term 7.949  2028%:1H26H 232,054 234, 080

209, 646 Mercury Borrower Inc. First Lien Initial 8.375 2028%-8H2H 208, 597 209, 148

124,728 VFH Parent LLC Initial Term 7.859  2029fF1H13H 124,514 124,728

1,793, 894 1, 810, 985
B - 1. 6%

124,613 Core & Main LP Term B-1 7.416  2028%E7TH27H 124, 134 124,744
59,086 Cornerstone Building Brands Inc. New Term B 7.934 202874 H12H 52,253 58, 885
27,669 CP Atlas Buyer Inc. Term B 8.407  20274F11H23H 27,524 27,388
99,495 Oscar AcquisitionCo LLC Term B 9.990 202944 H29H 97, 752 99, 869

301, 663 310, 886
TN R - 1.1%
40,000 Virgin Media Bristol LLC Facility Q Advance 7.934 202941 H31H 39, 109 39,661

170,000 Virgin Media Bristol LLC N Facility 7.184 202841 H31H 169, 010 167, 684

208, 119 207, 345
b - 3.8%

250,000 HB Fuller Co. 2024 Term B 7.322  203042H15H 249,692 250, 875

249,365 Hexion Holdings Corp. First Lien Initial Term 9.950 20294F3H15H 240, 188 245, 893

250,000 Ineos Us Petrochem LLC Term # 0.000  2028%F9H23H 245, 042 249, 845

734,922 746, 613
HEM (REERE) y—vX -3.2%
147,710 Allied Universal Holdco LLC Term 9.166-9.206  2028%-5H12H 143, 338 147, 696
Amentum Government Services Holdings LLC First Lien
44, 568 Initial Term 8.840-9.470 202741 H29H 44, 428 44,735
211,140 Groundworks LLC Term # 0.000  2028%F9H23H 209, 050 211, 440
249,356 Terrier Media Buyer Inc. 2021 Refinancing Term B 8.948  20264F12H17H 235,133 218,075
631, 949 621, 946
HEER - 0.5%
100,000 Osmosis Buyer Ltd. 2023 Incremental Term B Commitment # 0.000-2.125 202847 H31H 99, 410 100, 573
HRERE - 2.3%

154,904 Chart Industries Inc. New Term B 8.665 203043 H15H 151, 410 155, 549

125,388 Mirion Technologies Inc. First Lien Initial Term 7.590  2028%E10H20H 124, 996 125, 858

165,568 SPX Flow Inc. First Lien Term B 9.407  2029%F4H5H 160, 230 166, 457

436, 636 447, 864
EX - 0.8%

149,250 Calpine Construction Finance Company LP Refinancing Term  7.566-7.606 20304F7H31H 148, 751 149, 260
BE - 1.8%

153,148 Allen Media LLC Term B 10.548-11. 040  20274F2H10H 152, 354 134,243



HESH &F| WHE B IR AT ANIEATE
CkF) Ck V)
F—n-m—r (ETE) ~ @)
KE ()
BEE (FEZ)
$ 26,650 Nascar Holdings LLC Initial Term 7.340% 20264-10H 19H 26, 435 26, 795
197,192 UFC Holdings LLC Term B-3 7.570 202644 H29H 197, 353 197,713
376, 142 358, 751
B - 2.2%
92,426 Dispatch Acquisition Holdings LLC Amendment No 3 Term 9.673 202843 H27H 90, 176 86, 274
166, 175 LRS Holdings LLC Term B 9.090 20284°8H31H 165, 652 166, 175
176,400 MIP V Waste Holdings LLC Initial Term 8.090 2028%-12H8H 175, 821 176, 951
431, 649 429, 400
ST DM - 4.9%
146,131 19th Holdings Golf LLC Initial Term 7.798-8.696  202942HTH 145, 663 142, 936
118,775 AlixPartners LLP Initial Dollar Term 7.717-8.220  20284-2H4H 118, 898 119, 057
200,000 Boost Newco Borrower LLC Initial USD Term 8.309-8.333  20314F1H31H 200, 242 200, 959
246, 405 First Eagle Holdings Inc. Tranche B-2 Term 8.334  20294-2H22H 242,763 244, 316
83,906 Franchise Group Inc. First Lien Initial Term 9.563  20264F3H10H 83, 584 75,725
84,056 Greystone Select Holdings LLC Initial Term 9.798 202846 H 16 H 82,814 84, 056
99,481 Nexus Buyer LLC Initial Term 9.198  20264F-11H9H 98, 701 99, 356
972, 665 966, 405
Bl - BREE - 3.5%
206,850 Five Star Lower Holdings LLC Initial Term 9.449  202945H4H 205, 193 205, 428
206,850 Sycamore Buyer LLC Term B 7.172 202997 H23H 206, 185 202, 068
143,625 Triton Water Holdings Inc. 2024 Incremental Term 9.326  202843H31H 140, 795 142, 234
144,912 Triton Water Holdings Inc. First Lien Term 8.409  2028%E3H31H 143, 655 143,572
695, 828 693, 302
J—2A - 4.6%
92,234 Alterra Mountain Co 2028 Term B 8.340-8.970 202848 H17H 91,920 92, 734
198,000 Caesars Entertainment Inc. Term B 8.157-8.706  20304-2H6H 198, 000 198, 812
99,492 Fertitta Entertainment LLC Initial B Term 9.348  20294-1H27H 98,911 99, 845
58,921 PCI Gaming Auth. Term B Facility 7.340 202645 H29H 57, 566 59,112
197,990 Scientific Games International Inc. Term B-1 8.083  2029%F4H14H 197, 990 198, 663
250,000 Station Casinos LLC Term B-1 Facility # 0.000 202849 H23H 248,761 249,971
893, 148 899, 137
NNVATT - T.9%
214,506 Confluent Medical Technologies Inc. Closing Date Term 8.648  20294F2H 16 H 213,733 214, 506
158,000 EyeCare Partners LLC Incremental First Lien Term 9.407 2028%-11H15H 149, 693 84, 925
99, 750 LifePoint Health Inc. Term B 11.168  2028%11H16H 96,010 100, 133
250,000 Medline Borrower LP Initial Dollar Term # 0.000 202849 H23H 250, 000 250,911
99,486 Milano Acquisition Corp. Term B-1 9.490  2027410H1H 96, 516 95, 345
248,724 MPH Acquisition Holdings LLC Initial Term # 0.000 202849H1H 236, 956 240, 969
19,280 Option Care Health Inc. Term B 7.590  2028%-10H27H 19, 249 19, 362
12,683 PDS Holdco Inc. Delayed Draw Term 9.340  2028%-8H18H 12, 683 7,885
173,499 PDS Holdco Inc. Initial Terms 9.340  20284F8H 18H 172, 956 107, 858
18,517 Phoenix Guarantor Inc. Tranche B-4 Term 8.576  20314-2H21H 18, 335 18, 300
161,623 Precision Medicine Group LLC Initial Term 7.998 2027411 H18H 160, 926 160, 142
240,000 Sotera Health Holdings LLC Term 7.575  20264F12H11H 225,124 239, 599
1,652, 181 1,539, 935
THEEOM - 2.2%
55,321 Adtalem Global Education Inc. 2024 Repricing Term 8.826-8.837 202848 H12H 54, 789 55, 586



HESH &F| WHE B IR AT ANIEATE
CkF) CkF)
F—n-m—r (ETE) ~ @)
KE ()
TEZ0M (x)
150,000 Chromalloy Corp. Initial Term # 0.000% 20314E-3H24H 148, 500 149, 750
114,611 CRCI Longhorn Holdings Inc. First Lien Closing Date Term 8.306  20254-8 H8H 114, 501 114,772
102,402 Tutor Perini Corp. Term 9.609 202748 H18H 101, 103 102, 232
418, 893 422, 340
B - 0.8%
150,000 Hilton Worldwide Finance LLC Term B-4 7.455  20304E11H6H 150, 357 150, 481
AT AT PEH - 3.TH

99,495 CB Poly US Holdings Inc. Initial Term 10.307-10. 848  20294F5H 18 H 95, 273 99, 3563
148,831 E.W. Scripps Company Tranche B-2 Term 7.996  20264E5H1H 148, 205 147,715
148,858 Gray Television Inc. Cov-Lite 8.433  2028%#:12H1H 147,416 139, 968
249,372 MH Sub I LLC 2023 May New Term # 0.000-9.606  2028%-5H 3 H 244, 580 248,181

89,463 Nexstar Broadcasting Inc. Term B-4 7.340  20264F9H 18H 88, 814 89, 588

724, 288 724, 805
ATFALT e 7V r—=7n - 0.9%
166, 175 Lakeshore Learning Materials Initial Term 8.359 202849 H29H 165, 876 166, 507
&R] - gL - 0.5%
99, 250 Oxbow Carbon LLC Tranche B Term 9.342  20304E5H10H 99, 478 99, 622
Sy RFARMI—A - 1.3%
250,000 Prairie ECI Acquiror LP Initial Term B-2 10.071  20294F8H 1 H 246, 291 249, 398
& — 0.6%
118,769 Asplundh Tree Expert LLC 2021 Refinancing Term 6.775-7.206  2027F9HTH 118, 652 118,934
A - 1.2%
241,414 Jazz Financing Lux Sarl Tranche B-1 Dollar Facility 8.449 202885 H5H 240, 056 242,923
HERBR - 5. 4%
135,966 Acrisure LLC 2021-2 Additional Term 9.090-9.900  202742H 15H 135, 943 136, 561
115,200 Acrisure LLC Term B 2020 8.340-9.150  20274-2H15H 115,083 115,272
156,319 AmWINS Group Inc. Term 7.090-7.720  20284F2H19H 153, 887 156, 515
177,300 Asurion LLC New B-10 Term 8.907-9.456 202848 H 19H 170, 764 171, 205

60,000 Asurion LLC New B-4 Term 10.090-10. 720  20294F1H20H 59,615 53,967
150,000 Asurion LLC Second Lien Term B-3 10.090-10. 720 2028131 H 150, 433 136, 031

96,029 Baldwin Risk Partners LLC Term B-1 8.209-8.970  20274-10A 14H 95, 301 96, 110
196, 162 Sedgwick Claims Management Services Inc. 2023 Term 8.557 202842 H 24 H 193, 423 196, 742

1,074, 449 1,062, 403
UY—1 -3.4%
198,877 Apollo Commercial Real Estate Finance Inc. Initial Term 7.590-8.220 202645 H 15H 195, 718 199, 125

57,713 Apollo Commercial Real Estate Finance Inc. Term B-1 8.340-8.970 20284 E3H11H 57, 386 57,280
249, 347 Blackstone Mortgage Trust Inc. Term 7.691-7.697 202644 H 23 H 248, 188 249, 347

59,098 Blackstone Mortgage Trust Inc. Term B4 8.307-8.856 202945 H9H 57,715 57,879
108,625 Starwood Property Mortgage LLC Term B 8.057 20274#-11H18H 106, 250 108, 761

665, 257 672, 392
VA FZY - 0.5%
99,203 Carrols Restaurant Group Inc. Initial Term 8.676-8.706 202644 A 30H 99, 203 99, 442
/NFEEE - 3.T%

94,688 ALCV Purchaser Inc. Initial Term 11.708-12.395  20264F4H 15H 94, 140 85,219
150, 000 Beacon Roofing Supply Inc. Initial Term # 0.000 202849 H23H 150, 000 150, 324
146,877 Driven Holdings LLC Term 7.761  2028%12H15H 146, 389 147, 428

86,879 Harbor Freight Tools USA Inc. 2021 Refinancing Term 7.590  20274F10H 19H 80, 479 86, 923



HESH &F| WHE B IR AT ANIEATE
CkF) CkF)
F—n-m—r (ETE) ~ @)
KE ()
MREE HBEX)
Highline AfterMarket Acquisition LLC First Lien Initial
$ 44, 091 Term 9.340% 20274-11H9H 43, 468 44,284
191,625 Lids Holdings Inc. Term B 10.393  20264-12H 14 H 189, 553 191, 146
25,530 Rent-A-Center Inc. Term B-2 8.125  2028%-2H17H 25,459 25, 567
729, 488 730, 891
Ty ud— - 16.5%
265,081 AthenaHealth Group Inc. Initial Term 8.568-8.606  20294F2H 15H 257,900 263,238
129,025 Central Parent LLC Initial Term 9.309-9.406  20294F7H6H 126, 257 129, 555
99,495 Cloud Software Group Inc. Dollar Term B 2022 9.948  20294:3H30H 95, 683 99, 156
249,361 CorelLogic Inc. First Lien Initial Term 8.970  202846H2H 243,418 244,432
100,000 Cotiviti Inc. Initial Term # 0.000  20284F9H23H 99, 508 99, 875
190,816 DCert Buyer Inc. First Lien Term 8.696 2026410 16H 190, 746 190, 162
95,685 TII1-VI Inc. Term B 7.672 202947 H2H 94, 454 95, 996
248,624 Indy US Holdco LLC 11.574  2028%-3H6H 243,821 247, 847
99, 749 Neptune Bidco US Inc. Term B 10.507  20294F4H11H 90, 194 92, 199
106,851 Nortonlifelock Inc. Tranche B Term 6.907  20294F9H 12H 106, 067 106, 937
57,264 Paysafe Holdings Corp. Facility B-1 7.590  20284FE6H28H 56, 722 56, 930
177,723 Peraton Corp. First Lien Term B 8.590  2028%2H1H 176, 246 177,905
196, 497 Planview Parent Inc. First Lien Closing Date Term 9.159  20274#12H17H 193, 484 196, 284
249,361 Polaris Newco LLC First Lien Dollar Term 9.470 202846 H2H 244, 886 247, 237
100,000 Project Alpha Intermediate Holding Inc. Initial Term 10.093  20304F10H 28 H 98, 552 100, 660
147,000 Project Sky Merger Sub Inc. Second Lien Initial Term 8.657 2028%-10H8H 146, 622 146, 679
175,950 Tenable Inc. Initial Term 7.575  2028%E7THTH 175,995 176, 206
135,614 UST Holdings Ltd. Term 8.672  20284-11H20H 135, 168 135, 402
268,054 Verscend Holding Corp. Term B 8.840 202548 H27H 268, 295 268, 389
150,000 Zelis Cost Management Buyer Inc. Term B-2 8.067  20294F9H 28 H 149, 281 150, 167
3,193, 299 3,225, 256
Bk —E R - 5.0%
187,625 Brown Group Holding LLC Incremental Term B-2 Facility 8.313-9.172  20294F7H2H 184, 080 187, 848
197,558 Brown Group Holding LLC Initial Term 7.407-8.206 202846 HTH 196, 894 197, 648
146,939 Genesee & Wyoming Inc. Initial Term 6.998 20264212 H30H 144, 821 147, 200
34,360 KKR Apple Bidco LLC Initial Term 7.590 20289 H22H 33,193 34,371
116,072 PECF USS Intermediate Holding III Corp. Initial Term 9.090 2028412 15H 116, 222 88,941
99,490 PODS LLC Term 8.463  20284F3/131H 95, 303 98, 003
104,670 PS Holdco LLC Term B-1 9.090-9.720 202849 H29H 104, 065 105, 161
117,300 WWEX Uni Topco Holdings LLC First Lien Initial Term 9.160 20284-7H26H 116,573 116, 894
991, 151 976, 066
IA4%—54~ - 0.5%
100, 000 Zayo Group Holdings Inc. Initial Dollar Term 8.470  2027TH3H9H 86, 801 88, 028
KESE 18, 845, 583 18, 786, 421
X—N . vm—y (EF%) &% 19, 570, 889 19, 512, 789




B BASIRAL ANTEAGE
CkFn) Ck F)
@R - 0. 0%
KIE - 0.0%
HEERLS - 0.0%

40, 381 EveryWare Global Inc. 411,514 404
KEEF 411,514 404
EEkAE Rt 411,514 404
BEFMIAESFEFT - 99.9% 19, 982, 403 19, 513, 193
AEEBXBEOMOEE - 0.1% 15,272
BEERE - 100. 0% 19, 528, 465
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