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S E N
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20244 4 F k H 14, 157, 758. 82 2. 115 2. 65 396

5 A% H 14, 505, 156. 95 2. 167 9. 64 394

6 HAH 14, 168, 046. 00 9 117 9. 59 387

7 AKH 14, 350, 148. 30 9 144 2. 61 390

8 A% H 15, 234, 870. 83 2,276 2. 75 411

9 A% H 15, 631, 493. 76 2,335 9. 82 121

10A %A 14, 391, 753. 72 2. 150 2. 68 400

1A %A 14, 156, 769. 75 9 115 9. 65 396

12H & H 13, 305, 582. 15 1,988 9. 54 379

20254 1 1 H 12, 994, 044. 83 1,941 9.51 375

2 AAH 12, 658, 053. 33 1,891 9. 45 366

3 A%H 12, 454, 196. 22 1. 861 2.39 357
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7 AKH 99. 623, 611. 87 3. 380 1,92 735

8 A% H 92. 935, 667. 11 3. 426 1.94 738

9 A% H 93. 266, 730. 50 3. 476 4.99 745

10A %A 93. 168, 360. 36 3. 461 1,92 735

1A %A 93. 248, 430. 07 3. 473 1.92 735

12H & H 92. 840, 603. 95 3. 412 1.85 725

20254 1 1 H 92, 885, 377. 71 3,419 1.85 725

2 AAH 99, 868, 567. 65 3. 416 1. 83 722

3 A%H 93, 057, 534. 11 3. 445 4,74 708
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7 AKH 219, 668. 76 13 5. 36 1,061

8 A% H 921, 582. 70 14 5. 40 1. 069

9 A% H 994, 628. 56 14 5. 48 1,085

10A %A 992, 492. 92 14 5. 43 1,075

1A %A 993, 870. 08 14 5. 46 1,081

12H & H 921, 299. 50 14 5. 40 1. 069

20254 1 1 H 992, 480. 66 14 5. 43 1,075

2 AAH 992, 538. 04 14 5. 43 1,075
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(201645 3 ] K H) 6, 750, 721, 735 7,776
97 SRR
(201743 H £ H) 6,717, 770, 631 8,061
5 8 REHFEER
(20184 3 K H) 3, 270, 576, 807 7,371
A ESH S N
(201945 3 ] K H) 2,035, 134, 083 6, 827
10 FHREE R
(202045 3 K H) 1,227,942, 648 5, 842
IR FHRE R
(202145 3 1 K H) 1, 183,014, 340 6, 569
EAVESH KPR
(20224 3 7 K H) 910, 223, 640 5, 993
FARESSESE SN
(20237 3 H K H) 730, 462, 001 5, 000
FAVESSESI SN
(202475 3 1 K H) 615, 015, 643 4,763
EALESH KPR
(202545 3 K H) 486, 443, 866 4, 477
202444 AR H 597, 410, 490 4, 656
5 HKH 597, 412, 567 4, 649
6 HARKH 573, 630, 724 4, 622
7HEKH 570, 365, 366 4, 647
8 HERH 573, 485, 063 4, 666
9 HKH 562, 084, 301 4,707
10HKH 554, 371, 865 4,635
11HKH 520, 366, 201 4, 646
12HKH 498, 868, 890 4, 568
202541 AR H 500, 152, 756 4,573
2 HKH 498, 221, 162 4, 555
3 HEKH 486, 443, 866 4, 477
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PN
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6 A% H 1,847, 587. 22 276 9. 70 403
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8 HAH 1,802, 723. 20 269 9. 63 393
9 A% H 1. 774, 265. 87 265 9. 59 387
10H & H 1, 676, 035. 04 250 9. 14 365
SES: 1. 538, 831. 35 930 9. 24 335
120 % H 1, 467, 135. 43 219 9. 15 391
20254 1 1 H 1,617, 334. 05 942 9,37 354
2 A% H 1,800, 176. 52 269 2. 63 393
3 A%H 9. 034, 628. 39 304 2.79 L7
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6 A% H 2. 676, 364. 11 400 0. 63 94

7 AKH 9. 770, 452. 90 14 0. 65 97

8 HAH 9. 809, 809. 69 420 0. 66 99

9 A% H 2,969, 008. 93 444 0. 70 105

10H & H 3. 044, 313. 62 455 0. 72 108

SES: 9. 952, 137. 54 141 0.74 111

120 % H 9,871, 893. 96 429 0.75 112

20254 1 1 H 2. 950, 643. 62 141 0.77 115

2 A% H 9. 962, 958. 94 443 0.78 117

3 A%H 9. 861, 632. 05 127 0.76 114
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PN

(%éiggﬁiﬁ) 993, 607. 12 14 1.76 263
e
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20244 4 H A H 987, 515. 08 13 1.73 958

5 A% H 939, 507. 89 36 172 957

6 A% H 944, 244. 49 36 1.75 261

7 AKH 945, 595. 35 37 1.76 263

8 HAH 951, 276. 73 38 1. 80 269

9 A% H 260, 279. 80 39 1.87 979

10H & H 249, 077. 01 37 1.79 267

SES: 942, 893. 14 36 1.74 260

120 % H 998, 878. 99 34 1.64 945

20254 1 1 H 228, 968. 02 34 1. 64 945

2 A% H 997, 875. 64 34 1.64 945

3 A%H 994, 427. 96 34 1.61 941
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RN
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S0 N
(%égggﬁiﬁ) 8, 095, 148. 59 1,209 .70 702
BN
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PN
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e
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20244 4 f % H 10, 730, 631. 76 1,603 5. 01 748
5 A% H 10, 711, 201. 14 1. 600 5. 04 753
6 A% H 10, 001, 131. 83 1,494 4.70 702
7 AKH 9. 020, 202. 05 1348 4. 67 698
8 HAH 7,781, 822. 55 1,163 4. 48 669
9 A% H 7,916, 582. 07 1,183 4.55 680
10H & H 6,930, 279. 96 1,035 4,42 660
SES: 6, 294, 282. 10 940 1. 40 657
120 % H 5. 651, 626. 36 844 1.31 644
20254 1 1 H 5,088, 517. 77 760 131 644
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(HHH) (M)
H 6 DEHEER
(201643 A4 H) .67 456 .37 805
BT RHAEER
(201743 HHH) .85 506 .71 838
B8 SFHEER
(201873 A% ) .75 368 .99 769
B9 DHAEER
(201943 H 5 H) .09 312 .41 713
FBIOSFHEE R
(2020463 3 H) .89 233 .27 603
FBIISFHEER
(202143 A ) .36 230 .95 669
2GR
(202223 A5 H) .97 172 .26 602
FBISSFHEER
(20233 A4 ) el 163 .26 506
FIARFHFER
(2024453 H 5 H) 13 102 11 492
FBISDFHEER
(202543 A4 ) .33 92 4,90 471
20244E 4 AR B .85 114 5.01 482
5 HKH .94 77 5. 00 481
6 HAXKH .54 76 4,98 479
7HRKH .52 77 5. 02 483
8 HARH .63 77 5.04 485
9 HKH . 46 78 5.10 491
10K H .15 77 5.03 484
11HXH .89 67 5. 05 486
12A%KH .38 94 4,98 479
202541 AR H .68 94 5.00 481
2 HKH .68 94 4,99 480
3 HXKH .33 92 4. 90 471
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1 [%47=0 5B 4 1 034720 5hd 4
CKFV) Ck F)
56 SEHEE 0.58 (87H) 56 R 0.70 (105M9)
57 SEHRE 0.36 (54f) 9T DR 0.60 (90H9)
5 8 REHFE 0.36 (54H) % 8 REHEE 0.60 (90F9)
59 SEHAFEE 0.34 (51H) %O REAEE 0.58 (87H)
10 FHEE 0.24 (36H) F0RFHFE 0.48 (72H)
IS FHRE 0.24 (36H) B 0.48 (72H)
B2 FHESE 0.24 (36/) BI2RFHEE 0.48 (72M4)
B3R FHEE 0.24 (36/) ISR FHEE 0.48 (72M)
B4 FHRE 0.24 (36H) ARG 0.48 (72H)
B FHRE 0.24 (36F) SR 0.48 (72H)

KR rZ A R KT TR

1 04729 4Rl 4 1 14720 53l 4
Ck Fv) (FER > R)
55 6 SEHFE 0.72 (108M9) %6 REHEE 0.72 (143[9)
57 SR 0.72 (108M9) 7 R 0.72 (143M)
5 8 REHFE 0.72 (108M9) % 8 REHFEIE 0.72 (143[9)
59 SEHEE 0.70 (105M) 59 DEHEE 0.66 (131/9)
HL0ORFHEE 0.60 (90F) HIORFHEE 0.36 (71F)
BUIRFHEE 0.60 (90F9) BLIRFHEE 0.36 (71F)
125G 0.60 (90F9) 2R 0.36 (71H)
HI3RFHEE 0.60 (90F) CAREEERYiy 0.36 (71F)
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Report of independent auditors

To BNY Mellon Fund Management (Cayman) Limited solely in its capacity as
trustee of WA High Income Corporate Bond (Multi-Currency) Fund

Opinion

We have audited the accompanying financial statements of WA High Income Corporate Bond (Multi-
Currency) Fund (a sub-trust of Western Asset Offshore Funds) (the "Fund"), which comprise the
statement of assets and liabilities, including the schedule of investments, as of March 31, 2025, 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 of the Fund as of March 31, 2025, 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 opinicn

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 stafements 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, K¥1- 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 WA High Income Corporate Bond (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 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 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:

s 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.

+« 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 internal 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 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.
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iy (B0 (157, 641) 41,221 118,018 (518, 171) (375, 806) (27, 000) (48, 331)
AHXLaARYHISR ZRILISR A/t
ZHEEH 2 £%8 2 £%8
0% O CKFL) O% CKFL)
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(1) ZAKFEH 1 N Y47 0 BEARISIT, S ORI TH PSSR DR SE R Eh Tn s,
(2) b—=F - VH—UOFREIT, HIP Al U CRITEOBEIMOSINZ IR OMEICIE STV D, HiE & HIRMOZAEIER 1 04720
WG PEMM OEELER 2R L CND (ZHEHE~ONEREL)

A2 RRTT
TSPILTILY SR A7 35X BHRUFISR KLY SR WETY SR
CKFL) CKFL) CK RV CK RV
1.808 31. 440 6. 795 5. 022 2.784
0.079 1. 507 0. 338 0. 241 0. 130
(0.137) (0. 647) 0. 229 0.072 (0. 046)
(0. 058) 0. 860 0. 567 0.313 0. 084
(0. 240) (2. 360) (0. 459) (0. 600) (0. 480)
1.510 29. 940 6.903 4,735 2. 388
(3.21) 2.74 8. 34 6.23 3.02
2.12 2. 11 2.12 2.12 2.11
4.97 4.96 4.92 4.92 4.94
20254E 3 A3NBICKT LE-EE
Bm7IYh
AYF7IL—TLYSR FLaAYIHIIR SURISR AFLaARYIFR Z2RLYSR
CKFIL) CK RV CKFL) CKFL)

2. 541 0. 581 1.765 5.204 3.333
0.123 0. 034 0. 086 0.233 0. 161
0. 609 0. 142 0. 120 (0. 669) (0. 129)
0.732 0.176 0. 206 (0. 436) 0. 032
(0. 480) - (0. 360) (0. 480) (0.314)
2.793 0.757 1.611 4. 288 3.051
28. 81 30. 29 11.67 (8.38) 0. 96
2.12 2. 11 2. 11 2. 09 2.12
4.88 4.90 4.93 5. 00 4.93
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WA N A 2HALRBEI 7K (RILF - ALVI—H)

(AR VEEDI=ZY bk FSRAMTHAIIVIREZY - TEY M -FT7237-T7FDHT -

J7UkK)

REARMEZFAMR
20255 3 A31H{R#A
K FILTERTR)

HESE S| WHE AR N IEARfE
CkFn) Ck k)
/— bBLUMES - 83.6%
TrEZ - 0.9%
YTYUE - 0.9%

$ 375,000 Angolan Government International Bond 144A 8.250% 202845 H9H 374, 686 349, 688

360, 000 Angolan Government International Bond 144A 8. 750 203244 4 14H 360, 000 309, 206

734, 686 658, 894
TyvEZEE 734, 686 658, 894
TLEVFV —- 3.8%
g (O ATBX) - 1.4%
689,170 Provincia de Buenos Aires/Government Bonds 144A MIN \ 6. 625 2037T4E9 A 1 H 340, 959 437, 278
18,818 Provincia de Buenos Aires/Government Bonds MTN \ 6. 625 2037T4E9 A 1 H 6, 893 11, 940
560,000 Provincia de Cordoba 144A \ 6. 990 202746 H 1H 451,619 545, 440
799, 471 994, 658
VTY R - 2. 4%
149,578 Argentine Republic Government International Bond 1. 000 20294E7TH9H 111, 688 116, 252
472,198 Argentine Republic Government International Bond \ 0. 750 20304E7 H9H 332, 503 344, 469
1,901,310 Argentine Republic Government International Bond \ 4.125 203587 H9H 1,071, 937 1, 191, 170
1,516, 128 1,651, 891
TNEF AR 2, 315, 599 2,646, 549
2R’ - 0.3%
YZ7YUE - 0.3%

250,000 Bahamas Government International Bond 144A 6.950  20294F11H20H 255,529 241, 250
2w iEt 255, 529 241, 250
RN—L—=r - 0. 4%

VTY MR - 0.4%

370,000 Bahrain Government International Bond 144A 6. 000 20444F9H 19H 348, 635 314, 500
N—L—4&8 348, 635 314, 500
A F— - 0. 2%

SR5E,/ENE - 0. 2%

EUR 100,000 Azelis Finance NV 4. 750 202949 A 25 H 110, 100 110, 042
N F—EE 110, 100 110, 042
NIa—F - 1LTh
L% — - 1L.TH

370,000 NCL Corp. Ltd. 144A 5.875 202742 15H 356, 133 369, 726
810,000 VOC Escrow Ltd. 144A 5.000  20284-2H15H 803, 751 790, 670
1, 159, 884 1, 160, 396

NI a—FBE 1, 159, 884 1, 160, 396

MM OEFLITEMBEHE AN SDOLDTH D,




HESE S| WHE AR N IEARfE
CkFn) Ck k)
J— FBEUMESH (i)
TIVN - 1.9%
ZRLEMT—E R - 0.9%
$ 730,000 B3 SA - Brasil Bolsa Balcao 144A 4.125% 203149H20H 722, 047 664, 727
IV ME - 1.0%

750,000 Brazilian Government International Bond 3.750 20314F9 A 12 654, 580 670, 308
TIUNER 1,376, 627 1,335,035
NTH - 1.2%

Lz /i - 0.9%

650,000 Bombardier Inc. 7.500 202942 1H 642, 977 667, 172
A HR - 0.3%

200,000 MEG Energy Corp. 144A 5.875 20294F2H 1H 200, 000 196, 828
AT HEF 842, 977 864, 000
TA< R - L 4%

BLZeHt - 0.3%
Spirit Loyalty Cayman Ltd./Spirit IP Cayman Ltd. PIK

237,117 144A 11. 000 20304E3H6H 223, 595 211, 331
A - 1.1%

370,000 Melco Resorts Finance Ltd. 144A 5.375 2029412 H4H 351, 169 340, 970

400,000 Wynn Macau Ltd. 144A 5.500 20274F10H 1H 388,675 390, 861

739, 844 731, 831
A< EERR 963, 439 943, 162
apE7 - 1.8%
Tl - R - 0.8%

750,000 Ecopetrol SA 5.875 2045425 H 28 H 530, 896 527, 342
YZYUME - 1.0%

900, 000 Colombia Government International Bond 3.250 20324E4 A 22 H 685, 007 701, 415
SNVl 1,215,903 1,228, 757
IRAZYH - 0.4%

YTYUE - 0.4%

250,000 Costa Rica Government International Bond 144A 7.000 2044454 H 4 H 243, 330 254, 750
aRy ) HEE 243,330 254, 750
FI=23mE - 2.0%

TYV=T I R - 0.3%

200,000 Aeropuertos Dominicanos Siglo XXI SA 7.000 20344F6 H30H 200, 000 200, 903
VZYUME - LTh

310,000 Dominican Republic International Bond 4. 875 2032429 H 23 H 265, 073 282, 162

640, 000 Dominican Republic International Bond 144A 4. 500 203041 H30H 644, 226 600, 320

320,000 Dominican Republic International Bond 144A 6. 850 204541 H27H 325, 500 316, 600

1,234,799 1, 199, 082
K2 =0 3tmESE 1,434,799 1,399,985
77 KA - 0.2%
VTV ME - 0.2%

241,430 Ecuador Government International Bond 144A \ 5.500 20354E7H31H 131,372 119, 508
T2 7 Radt 131,372 119, 508
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HEeE &5 W B DGR A NIEARE
CK F) K FA)
J— PR IUESH (ix)
Y7 b - 1.5%
VTV - 1.5%
$ 200, 000 Egypt Government International Bond 6.588% 202842H21H 204, 349 188, 699
680, 000 Egypt Government International Bond 144A MTN 3.875 202642 H 16 H 677, 287 656, 489
200, 000 Egypt Government International Bond 144A MTN 7.600 20294E3 A 1H 200, 000 190, 355
1,081,636 1,035, 543
U7+ EE 1,081, 636 1, 035, 543
7T A - 0.5%
ISR~ 0. 1%
EUR 100,000 Afflelou SAS 6.000 2029475 25H 109, 315 111, 644
ESREE - 0.4%
200,000 Altice France SA 5.500 20294107 15H 164, 987 158, 760
EUR 100,000 Orange SA MIN Q 2.375 - 101, 528 107, 955
266, 515 266, 715
75 v AEE 375, 830 378, 359
KA - 0.9%
T2V - 0.5%
EUR 310,000 CT Investment GmbH 6.375 2030445 15H 337, 906 342, 396
FEEY—E R - 0.3%
EUR 200,000 Techem Verwaltungsgesellschaft 675 mbH 5.375  20294E7H 15H 218, 250 219, 150
L¥y— - 0.1%
EUR 67,736 TUI Cruises GmbH 6.500 202645 15H 82, 608 73, 436
KA Y AF 638, 764 634, 982
TTINEN - 0.T%
A - 0.7%
EUR 470,000 888 Acquisitions Ltd. 7.558 202747 15H 443,071 505, 473
OIS INELEE 443,071 505, 473
AV RRYT - 0.5%
B\ - 0.5%
350,000 Cikarang Listrindo Tbk PT 144A 4.950  20264F9H 14H 348, 767 349, 522
AV FRRUT7EH 348, 767 349, 522
TANTVE - 1.2%
ZALEMY—E R - 1.0%
780,000 AerCap Ireland Capital DAC/AerCap Global Aviation Trust 3.400 2033410 H29H 638, 595 673, 549
B - 0.2%
Ardagh Packaging Finance PLC/Ardagh Holdings USA Inc.
300, 000 144A 5.250 202748 15H 292, 848 138, 872
TANTG v REFE 931, 443 812, 421
AZVT - 2.8%
ST - 1.4%
710,000 Intesa Sanpaolo SpA 144A ~ 4.198  20324F6H1H 607, 966 637, 360
300,000 UniCredit SpA MIN ~ 7.296  20344E4A2H 307, 121 316, 729
915, 087 954, 089
7 b7 - 0.2%
EUR 160,000 TeamSystem SpA 6.285  20314E7H31H 174,904 173, 329
EXEE - 1.2%
883,000 Optics Bideco SpA 6.000 203449 A 30H 782, 757 808, 147
A2 Y T7EE 1,872,748 1,935, 565
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CkFn) CkF)
J— FBIUMEH ()
a— hURT—L - 1.3%
YZYUME - 1.3%
$ 138,314 Ivory Coast Government International Bond \ 5.750% 20324£12H31H 132, 530 131, 626
830,000 Ivory Coast Government International Bond 144A 6. 125 203346 H 15H 809, 220 741, 032
941, 750 872, 658
a— hORT—AVEE 941, 750 872, 658
INFY - 0.T%
VTV ME - 0.Th
480, 000 Jordan Government International Bond 144A 7.750 202841 H15H 477, 604 488, 102
any e 477,604 488, 102
=7 - 0.4%
YTYUE - 0.4%
300, 000 Kenya Government International Bond 144A 7.250 202842 H 28 H 311, 751 289, 244
=748 311,751 289, 244
YRY7 - 1.1%
LVv— - 11%
540,000 Royal Caribbean Cruises Ltd. 5.500 20284 F4H 1H 476, 484 538, 108
200,000 Royal Caribbean Cruises Ltd. 144A 5. 500 202648 A 31 H 200, 000 200, 135
676, 484 738, 243
Y~y 7EE 676, 484 738,243
NIV TNT - 3.5%
ALFF Y ) mU— - 064
GBP 340,000 Cidron Aida Finco Sarl 6. 250 202844 H 1A 466, 548 442, 631
FEES—E X - 0.4%
Allied Universal Holdco LLC/Allied Universal Finance
280,000 Corp. /Atlas Luxco 4 Sarl 144A 4. 625 202846 H 1 H 280, 319 264,573
e HR - 0.3%
200,000 Puma International Financing SA 7.750 202944 A 25 H 200, 000 202, 164
- B - 0.0%
424,863 ARD Finance SA PIK 144A 6. 500 20274F6 H30H 424, 862 27,616
REE - 0.2%
EUR 100,000 AccorInvest Group SA 6.375 20294107 15H 111, 180 111,514
/INFE —- 0.3%
GBP 170,000 B&M European Value Retail SA 4.000 20284-11H15H 201, 371 203, 601
BXBEE - 1.7
850,000 Altice Financing SA 5. 000 202841 A 15 H 747, 243 638, 964
200,000 Altice Financing SA 144A 5. 000 202841 A 15 H 186, 296 150, 344
400,000 Millicom International Cellular SA 4. 500 20314F4 A 27TH 361, 265 354,711
57,000 Telecom Italia Capital SA 6. 000 20344F9 H 30 H 50, 529 54, 682
1, 345, 333 1,198, 701
NI TINTERH 3,029, 613 2, 450, 800
<N - 0.4%
et - 0. 4%
VistaJet Malta Finance PLC/Vista Management Holding
250,000 Inc. 7.875 202745 H 1A 221, 389 245, 789
< )VE AR 221, 389 245,789
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CkFn) CkF)
J— FBIUMEH ()
AFTa - 3.9%
YT - 1.9%
$ 500,000 Banco Mercantil del Norte SA/Grand Cayman O 5. 875% - 479, 000 484, 680
350,000 BBVA Bancomer SA/Texas 5. 125 203341 A 18H 323, 629 332, 850
530,000 BBVA Bancomer SA/Texas 144A ~ 5.125 203341 A 18H 504, 480 504, 181
1,307, 109 1,321,711
Al TR - 2.0%
770,000 Petroleos Mexicanos 6. 625 203546 A 15 H 645, 055 616, 963
1,000,000 Petroleos Mexicanos 6. 625 203846 H 151 874, 836 749, 000
1,519, 891 1, 365, 963
Axvagit 2,827,000 2, 687, 674
FIvF - 5.0%
162 - 0.4%

360, 000 Braskem Netherlands Finance BV 5.875 20504E1 A 31 H 295, 403 248, 203
g —EX - 0.2%

EUR 150,000 Boels Topholding BV 5. 750 20304F5 H 15 H 159, 833 166, 505
BXR - 0.4%

330,000 Sensata Technologies BV 144A 4. 000 20294F4 A 15 H 330,914 303, 628
AvE =%y b - 0.4%

EUR 270,000 United Group BV 5. 250 20304F2H 1H 309, 749 285,821
AT 4T - 0.3%

240,000 VZ Secured Financing BV 144A 5. 000 20324F1H 15H 238, 681 208, 820
Tl - R - 1.0%

300,000 Petrobras Global Finance BV 7.375 202741 A 1TH 308, 906 310,711

380,000 Petrobras Global Finance BV 5. 750 202942 H 1H 399, 798 382, 728

708, 704 693, 439
EEM - 1.3%
260, 000 Teva Pharmaceutical Finance Netherlands III BV 3. 150 20264E10 A1 H 257, 766 252, 306
610,000 Teva Pharmaceutical Finance Netherlands III BV 8.125 20314E9 A 15 683, 233 680, 626
940, 999 932,932
/IN5E — 0.5%
EUR 300,000 Dufry One BV 4.750 203144 A 18H 318, 853 329, 994
HEXIBE - 0.5%

320,000 Sunrise HoldCo IV BV 144A 5. 500 202841 A 15 H 320, 345 315,012
F v HEE 3,623, 481 3,484, 354
FAY=zVT - 1.1%

VTV ME - L1%
300,000 Nigeria Government International Bond 144A 7.875 203242 H 16 A 308, 250 266, 949
530,000 Nigeria Government International Bond MTN 6. 500 2027411 528 H 531, 030 509, 664
839, 280 776,613
FTAT=Y TEE 839, 280 776, 613
Fe—r - 0.3%
VTV ME - 0.3%

200,000 Oman Government International Bond 6. 750 20484F1H 17TH 195, 523 207, 035
Fe—rEE 195, 523 207, 035
= - 0.3%

L¥%— - 0.3%

240,000 Carnival Corp. 144A 6. 000 20294E5 A 1H 240, 340 238, 469

NF=oE 240, 340 238, 469
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CkFn) Ck k)
J— FBEUMESH (i)
NRGTTA - 0.8%
YZ7YUE - 0.8%

$ 660, 000 Paraguay Government International Bond 144A 2.739% 20334£1H29H 643, 710 547, 338
G TTA B 643,710 547,338
~b— - 0.3%

A HR - 0.3%

300,000 Petroleos del Peru SA 144A 4. 750 203246 H 19H 302, 851 225,600
~—Adt 302, 851 225, 600
EXRHN - 0.3%

YZ7YUE - 0.3%

280,000 Senegal Government International Bond 144A 6. 750 204843 H 13H 287, 889 182,613
BRI NVEE 287, 889 182,613
B77Y70 - 0.9%

B\ - 0.3%

240,000 Eskom Holdings SOC Ltd. 4.314 2027T4ETH 23H 224,775 230, 100
Y7 YUE - 0.6%

510,000 Republic of South Africa Government International Bond 5. 650 2047T4F9H 27H 486, 164 378, 165
M7 70 aAE 710, 939 608, 265
ALY - 0.3%

TYV=T I R - 0.3%

EUR 200,000 Cellnex Finance Co. SA MIN 2. 000 203342 15 H 237,188 189, 834
ARA AR 237,188 189, 834
Ayxz—Fr - 0.7T%

Y —ER - 0.7%

EUR 420,000 Verisure Holding AB 7.125 20284 F2H 1H 457,610 470, 374
Ay =—TF Rt 457, 610 470, 374
AR - %

47 - 0.0%

400,000 Credit Suisse Group AG Q 9. 750 - 351, 160 32,000
AL AEE 351, 160 32, 000
fva - 2.3%

VTV ME - 2.3%
1,230,000 Turkey Government International Bond 4. 250 202644 H 141 1, 194, 612 1, 213, 899

520,000 Turkey Government International Bond 4. 875 204344 H 16 H 367, 764 363, 196

1,562, 376 1,577,095
fvagEt 1,562, 376 1,577,095
7747 - 0.4%
VTV ME - 0.4%
16,840 Ukraine Government International Bond \ 0. 000 2030F2H 1H 7,996 8,672
62,928 Ukraine Government International Bond \ 0. 000 203442 H 1H 21, 455 25,014
61,656 Ukraine Government International Bond \ 1. 750 20344F2H 1H 29, 328 32,986
107,898 Ukraine Government International Bond \ 1. 750 20354F2 A 1H 50, 297 56, 647
53,178 Ukraine Government International Bond \ 0. 000 20354F2 A 1H 23,243 29,514
44,315 Ukraine Government International Bond \ 0. 000 20364F2 H 1H 19, 029 24, 484
138,727 Ukraine Government International Bond \ 1. 750 20364F2H 1H 63,192 71,791
214, 540 249, 108
V7 74 AR 214, 540 249, 108
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CK F) K FA)
J— PR IUESH (ix)
AXYR - 4.9%
4T - 0.7%
$ 450,000 Lloyds Banking Group PLC Q 8. 000% - 406, 980 468, 123
ok - 1.2%
GBP 764,000 Marston's Issuer PLC ~ 7.228  203547H16H 881, 261 853, 005
1B - 0.2%
EUR 150,000 INEOS Quattro Finance 2 PLC 6. 750 20304F4 H 15H 165, 540 162, 192
V=T YT B - 0.5%
GBP 250,000 Gatwick Airport Finance PLC 4.375 202644 A TH 315, 300 317, 726
L¥%— - 0.7%
EUR 550,000 Carnival PLC 1.000  20294-10H28H 559, 242 525,514
AT 4T - 0.3%
220,000 Virgin Media Secured Finance PLC 144A 5.500  20294E5H 15H 220, 000 208, 592
INGE — 0. 6%
375,000 Marks & Spencer PLC 7.125 2037TH-12H 1H 391, 203 403, 846
ESX@E - 0.7%
540,000 Vmed 02 UK Financing I PLC 144A 4. 750 20314E7H 15H 523, 946 469, 984
AXY) XEE 3,463,472 3, 408, 982
KE - 30. 1%
#izee B — 0.5%
350,000 TransDigm Inc. 7.125 20314F12H 1 H 357,201 360, 531
fizestt - L7%
500,000 American Airlines Inc. 7.250  20284:2H15H 4917, 764 497, 804
150,000 United Airlines Inc. 4.375 2026448 150 147, 309 147,731
575,000 United Airlines Inc. 144A 4.625 20294F4 H 15H 584, 994 544, 545
1, 230, 067 1, 190, 080
BB ERE - 0.5%
310,000 JB Poindexter & Co. Inc. 8.750  20314E12H15H 318, 578 318, 968
BBV, - B - 2. 4%
220,000 American Axle & Manufacturing Inc. 6. 500 20274F4H 1H 209, 282 213, 898
480,000 American Axle & Manufacturing Inc. 5. 000 2029410 H 1H 474, 261 413, 841
290,000 Titan International Inc. 7.000 202844 H 30 H 276, 800 287, 204
750,000 ZF North America Capital Inc. 7.125  20304F4H 14H 765, 688 722, 690
1,726, 031 1,637, 633
4T - 0.1%
100, 000 JPMorgan Chase & Co. Q 6. 500 - 100, 000 102, 594
L% - 0.7%
570,000 Sasol Financing USA LLC 5.500  20314E3H 18H 570, 000 479, 704
PP —E R - 3.9%
700,000 Boost Newco Borrower LLC 7.500 203141 H 15H 721, 280 729, 180
140,000 Carriage Services Inc. 144A 4. 250 202945 H 15 H 132,113 128, 041
100, 000 CoreCivic Inc. 4.750  20274F10H15H 99, 006 97,118
570,000 CoreCivic Inc. 8.250  20294E4 A 15H 570, 000 604, 098
350,000 GEO Group Inc. 10.250  20314E4H 15H 365, 783 380, 738
340,000 Service Corp. International 5.125 202946 A 1H 323, 254 331,972
350,000 United Rentals North America Inc. 3.875  20274-11H15H 335,470 338, 431
290,000 WW International Inc. 144A 4. 500 202944 H 15H 231, 509 74, 259
2,778, 415 2, 683, 837
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CkFn) Ck k)
J— FBIUMEH ()
KE (BEZ)
JR5EE15E - L 1%
$ 400,000 H&E Equipment Services Inc. 144A 3.875% 2028412H15H 373,989 398, 992
340,000 Ritchie Bros Holdings Inc. 7.750 203143 H 15H 357,731 356, 251
731,720 755, 243
ALY —E R - 0.6%
430,000 Rocket Mortgage LLC/Rocket Mortgage Co-Issuer Inc. 2.875 20264F10H 15 H 412, 675 412, 440
V=TV T R - 0.4%
330,000 TopBuild Corp. 144A 3.625 202943 A 15 H 330, 000 305, 568
B - 0.3%
200,000 Caesars Entertainment Inc. 7.000 20304F2 H 15H 196, 819 202, 865
VAT TR - 0.3%
EUR 170,000 RAY Financing LLC 6. 500 203147 A 15 H 182,198 188, 520
NIVATT « —ER - 1.3%
300,000 CHS/Community Health Systems Inc. 5.625 20274E3H 15H 296, 609 286, 716
270,000 CHS/Community Health Systems Inc. 10. 875 20324F1H 15H 274, 645 266,918
340,000 Tenet Healthcare Corp. 6. 250 202742 H 1H 340, 280 340, 424
911, 534 894, 058
FEEM & — 0.3%
240,000 Newell Brands Inc. 6. 375 203045 H 156 H 240, 000 234, 080
AV 4=y b - 1.8%
420,000 Match Group Holdings IT LLC 144A 3.625 20314F10H 1H 364, 425 362, 353
1,000,000 MercadoLibre Inc. 3.125 20314F1A 140 931, 534 886, 789
1,295, 959 1,249, 142
& - 0.5%
330,000 Full House Resorts Inc. 8. 250 20284F2H 15H 328, 830 326, 427
AT 4T - 3.0%
900, 000 CCO Holdings LLC/CCO Holdings Capital Corp. 4. 500 20324E5 A 1H 923, 124 781,918
550,000 CSC Holdings LLC 144A 6. 500 20294E2H 1H 551, 356 455, 584
120,000 DIRECTV Holdings LLC/DIRECTV Financing Co. Inc. 144A 5.875 20274E8 H 15 H 116, 217 116, 398
120,000 DISH DBS Corp. 5.125 20294F6 H 1 H 70, 351 78, 448
410,000 DISH DBS Corp. 144A 5. 750 20284F12H1H 410, 000 346, 541
330,000 Sirius XM Radio Inc. 144A 4.125 20304E7H1H 330, 000 293,432
2,401, 048 2,072, 321
SRS - 0.2%
170,000 Advanced Drainage Systems Inc. 144A 6. 375 20304F6 H 15 H 172, 907 170, 890
A HR - 1.8%
180,000 Permian Resources Operating LLC 6. 250 203342 H1H 180, 000 179, 429
580, 000 Range Resources Corp. 8. 250 202941 A 15 H 594, 303 597, 058
530,000 Southwestern Energy Co. 4.750 20324F2H 1H 510, 870 501, 779
1,285,173 1,278, 266
o - T - L%
Ardagh Metal Packaging Finance USA LLC/Ardagh Metal
330,000 Packaging Finance PLC 144A 6. 000 202746 H15H 330, 000 325,679
550,000 Pactiv LLC 7.950 2025412 15H 547, 685 560, 409
877, 685 886, 088
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KE (BEZ)
NRATFFALv - 1.8%
$ 90, 000 Energy Transfer LP Q 6. 625% - 77,625 89, 124

400, 000 Energy Transfer LP Q 7.125 - 408, 724 405, 749

140,000 EQM Midstream Partners LP 144A 7.500 20304E6 A 1H 140, 763 151, 365

350,000 Venture Global Calcasieu Pass LLC 4.125 203148 H 15H 289, 284 318, 258

370,000 Western Midstream Operating LP 5. 250 20504F2H 1H 271,962 315, 631

1,188, 358 1,280, 127
UY—h - 1.0%
250,000 Iron Mountain Inc. 7.000 202942 A 15H 246, 359 255, 880
460,000 Service Properties Trust 8.875 20324F6 H 15H 447,433 455,772
693, 792 711, 652
INGE — 2.0%

350,000 FirstCash Inc. 4.625 20284F9H 1 H 333, 298 334, 505

290,000 Michaels Cos. Inc. 5. 250 202843 A 1H 247,590 200, 534

300,000 Sally Holdings LLC/Sally Capital Inc. 6. 750 20324F3H 1H 296, 150 300, 933
Suburban Propane Partners LP/Suburban Energy Finance

300, 000 Corp. 5. 875 202743 H 1H 298, 500 298, 645
Suburban Propane Partners LP/Suburban Energy Finance

250,000 Corp. 144A 5.000 20314F6 H1H 251,691 225,953

1,427, 229 1, 360, 570
Y7 UxT - 0.6%
300,000 Open Text Holdings Inc. 4.125 203042 A 15H 272,128 273,947
296,400 Rackspace Finance LLC 3.500 20284F5 H 15 H 183, 339 122, 207
455, 467 396, 154
BEBRERE - 1.2%

424,000 EchoStar Corp. 10.750 2029411 H30H 412,373 445,901

242,268 EchoStar Corp. PIK 6.750  2030411H30H 216, 930 220, 129

158,364 EchoStar Corp. PIK 3.875  20304F11H30H 175, 101 176, 764

804, 404 842, 794
W@k - 0.8%

550,000 XPO Inc. 7.125 20324F2H 1H 571,944 564, 021
KREAF 21, 588, 034 20, 904, 573
Tr—UV#ER R - 0.3%

)k - 0.3%
Central American Bottling Corp./CBC Bottling Holdco

250,000 SL/Beliv Holdco SL 144A 5. 250 202944 H 27H 240, 086 240, 705
Tr—VViER (FH) A5 240, 086 240, 705
/= bR IUEFER 60, 269, 209 58, 044, 161
F—h - m—r (ETH) - 10.4% ~
TANTZE - 0.4%
=2 - 0.4%

Flutter Entertainment Public Limited Company 2024 Term

296,250 B 6.049-6.116 2030411 H30H 295, 822 295, 456
TANTG v FEdE 295, 822 295, 456
KE - 10. 0%

HE)E - 1.3%
498,750 Clarios Global LP 2024 Term B 6.812-7. 844 20304F5H6H 501, 487 492, 765
415,089 First Brands Group LLC 2022-Ti Incremental Term 9.552-10. 591 202743 30 A 414, 965 386, 811
916, 452 879, 576
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KE (BEZ)
Tu—h—%# - 0.7%
$ 493,557 Jane Street Group LLC Extended Term 6.297-6.395% 20314-12H15H 492, 793 488, 313
BEEH - 0.2%
160, 000 Quikrete Holdings Inc. Tranche B-3 Term 9. 500 20324E2 A 10H 159, 600 158, 405
B - 0.7%
495,000 United Rentals (North America) Inc. Restatement Term 6.062-7. 094 20314F2 H 14H 498, 225 499, 022
HEM (RXBE) —E2 - 0.7%
Prime Security Services Borrower, LLC (aka Protection 1
397,007 Security Solutions) Term Bl 6.313-6.524  20304F-10H 13 H 397, 341 395, 788
500,000 WW International Inc. Initial Term 7.971-8. 958 20284F4H 13H 415, 381 129, 500
812,722 525, 288
B\ER - 0.7%
493,750 Vistra Operations Company LLC 2018 Incremental Term 6.062-7.344  20304F12H20H 493, 750 492, 804
ST O - 0. 6%
TransUnion Intermediate Holdings Inc f/k/a TransUnion
397,005 Corp Term B9 6.062-6. 197 2031426 H 24 H 397, 392 396, 237
&b - OB - 0.8%
248,057 Froneri International Limited Facility B4 6. 237-6. 685 20314F9H 17H 248, 352 246, 768
296,181 Triton Water Holdings Inc. 2025 Refinancing Term 6. 549-6. 565 20284F3 H31H 291, 603 295, 327
539, 955 542, 095
J—2n - 1.8%
594,000 Caesars Entertainment, Inc. Incremental Term B-1 6.562-8. 097 20314F2H6H 594, 000 591, 030
246,819 Fertitta Entertainment LLC Initial B Term 7.812-9. 087 20294F1H27H 246, 333 243, 376
396,000 Station Casinos LLC Term B Facility 6.312-7.594 20314F3H 14 H 396, 336 394, 392
1,236, 669 1,228,798
AT 4T JRHEE - 0.0%
20,000 Getty Images Inc. Dollar Fixed Rate Term B-1 11. 250 20304F2 H 21H 20, 000 19, 925
I - 0.4%
257,288 Berry Global Inc. Term AA 6.162-7.316 20294ETH1H 257,288 257,524
Y—TF - 0.6%
394,985 Starwood Property Mortgage LLC Term B 6.562-6.607 2027411 H18H 394, 985 394, 985
T /uP— - 1.5%
99, 251 Blackhawk Network Holdings Inc. Term B 8.308-8. 325 202943 H 12H 97, 318 98, 986
276,209 DCert Buyer Inc. First Lien Initial Term 8.312-9.344  20264-10H 16 H 275, 564 269, 338
194,072 MKS Instruments Inc. 2025-1 Dollar Term B 6. 305-6. 322 20294E8 H17TH 194, 359 194,133
179,541 X Corp (f/k/a Twitter Inc) Tranche B-1 10.949-10.979  20294F10H 26 H 177, 207 178, 643
270,000 X Corp (f/k/a Twitter Inc) Tranche B-3 Term 9.500  20294F10H26H 270, 000 277,329
1,014, 448 1,018, 429
REEGE 7,234,279 6,901, 401
H—h g —r (ZTE) &% 7,530,101 7,196, 857
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CEF) CE R
U5 b - 0.4%
KE - 0.4%
Mizestt - 0.4%
$ 15,968 Spirit Airlines LLC 11. 500% 211, 143 255, 489
211, 143 255, 489
XEEE 211, 143 255, 489
vs v A 211,143 255, 489
BBEEMERE - 94. 4% 68, 010, 453 65, 496, 507
ABEBZBEDMOEE - 5. 6% 3,900, 943
WIERE - 100. 0% 69, 397, 450

144A AR L,
ANBx LR END Z ERd 5,

MTN R,
PIK FIE B STIAME,

L93FFERIEMAIIA4AIC FEE S S B R A RREIN TV D, T D OAMRERIIHERGREREG| T,

i I AR BB B R Ol

V— 1~ AREEREER
* RO WRY | BIMuET TR SN D,
\ AT T T v M ERT, FoRSNERIERIL, 202545 3 ASIA R COHITZ —R Th D,
Q AAMRERITK A CTH Y . BRI A 2 672720,
- BRI A MRS, B SAU-FIERIZ, 20254F 3 H31HEA TAZI R LD TH 5,
AT
REBRFE
TR H BEIHFES DTG EWTHRE AT LB (%)
CkF)

2025%F4 4 140 UBS AG AUD 32,167 USD 20, 000 (47)
202544 A 14 H Goldman Sachs International BRL 2,935,095 USD 500, 000 (10, 984)
202544 A 16 H Citibank, N.A. EUR 120,335 USD 124,158 (5,939)
20254F5 H 13 H Citibank, N.A. EUR 3,938,290 USD 4,101, 948 (162, 285)
20254F5H 13 H Citibank, N.A. GBP 1,675,185 USD 2,099, 583 (62, 517)
20254F4 ] 14H Goldman Sachs International IDR 4,940, 700, 000 USD 300, 000 1,929
20254F4 H 14 H UBS AG JPY 11,820,728 USD 80, 000 829
20254F4 H 14 H UBS AG JPY 11,954,200 USD 80, 000 (65)
20254F4 H 14H JPMorgan Chase Bank, N.A. MXN 3,615,704 USD 175, 000 (1, 400)
202544 A 14 H Goldman Sachs International RUB 14, 875,000 USD 170, 000 (4,014)
20254E4 A 14H JPMorgan Chase Bank, N.A. TRY 2,352,023 USD 60, 000 (739)
20254E4H 14H UBS AG ZAR 147,090 USD 8, 000 11

(245, 221)
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HEH BEMEFH UFEZTRAEN LT &I (%)
CkF)
20254E4 7 14 H UBS AG AUD 1,002,212 USD 622, 948 1,651
20254F4 H 14 H Goldman Sachs International BRL 116, 326, 533 USD 19, 799, 519 452, 307
20254E5 H 13 H Citibank, N.A. GBP 255,000 USD 317, 244 11,876
20254E4 7 14 H UBS AG GBP 224,185 USD 282, 433 6, 924
202544 H 14 H UBS AG GBP 6,187 USD 8, 000 (14)
20254F4 H 14 H Goldman Sachs International IDR 208,518,917, 440  USD 12, 544, 755 35, 159
20254F4H 14 H Goldman Sachs International IDR 8,232, 500, 000 USD 500, 000 (3, 335)
20254F4 H 14 H UBS AG JPY 515,099, 523 USD 3, 435, 662 14, 281
20254F4 H 14 H JPMorgan Chase Bank, N.A. MXN 108, 135,046  USD 5, 258, 491 17,107
20254F4 ] 14 H JPMorgan Chase Bank, N.A. MXN 2,031,124 USD 100, 000 (907)
20254F4 1 14 H Goldman Sachs International RUB 184,778,938 USD 2,036, 131 125, 488
20254F4H 14 H Goldman Sachs International RUB 16,113,000 USD 190, 000 (1, 504)
20254E4 7 14 H JPMorgan Chase Bank, N.A. TRY 112, 075, 300  USD 2,955, 666 (61, 429)
20254F4 7 14 H UBS AG ZAR 4,322,288 USD 232,716 2,037
599, 641
AR TRREFMAREE 354, 420
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BEOHHA
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GBP - BKRUF
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