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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, 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 ofthe 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 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

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 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.

+ |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 of the 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 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.

\ )ﬁ:-!dl}- -’L:uk EﬂrdS

May 22, 2025
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Ck F) Ck Fa)
Z—h e m—r (FETH) - 100.5% ~
F—AZABMZU7T - 0.5%
BRiE - 0.5%
Recycle and Resource Operations Pty Ltd. Initial U.S.
$ 94,555  Term 8.365-9. 096% 20284ET 141 94, 207 75, 408
A=A N7V T EE 94, 207 75, 408
HFE - 1.0%
Ty RFRRY—A - 1.0%

149,606 NorthRiver Midstream Finance LP First Lien Term 6.560-7.802  20304E8 16 H 149, 254 149, 066
K} &R 149, 254 149, 066
NIRRT NVT ~ 0.3%

P - 0.3%
34,364 Delta 2 Lux Sarl Initial Term B-1 6.299-6.604  20314E9 30 H 34, 364 34, 353
17,182 Delta 2 Lux Sarl Initial Term B-2 # 0.000 2031429 10H 17,182 17,177
51, 546 51, 530
NIV TNTEF 51, 546 51,530
Fx Y a - 0.6%
FTruad— - 0.6%

90,000 Evertec Group LLC Term B 7.062-8.830 203041030 H 88, 689 90, 450
T b Y agE 88, 689 90, 450
AXYR - 2.4%

BEEH - 0.8%

116,144 Red SPV LLC Tnitial Term 6.575  20324E3H8H 115, 570 115, 563
HERR - 1.6%

250,000 Ardonagh Group Finco Pty Ltd. 2025 Facility Term B 7.289-7.329  20314E2A 15H 248, 760 247,188
A XY 2G5 364, 330 362, 751
XE - 95. 7%
fiZeTm Bifs - 1.5%

67,219 Transdigm Inc. Tranche J Term 6.799-7.843  20314E2F 28H 64, 936 66, 925

49,750 Transdigm Inc. Tranche L Term 6.799-7.320  20324E1H 19H 49, 627 49, 549

115,623 Vertex Aerospace Services Corp. 2023 Term 6.562-8.680 20304-12H6H 115, 255 114,178

229, 818 230, 652
Stk - 0.4%

60,712 Delta Air Lines Inc. Initial Term 8.043-9.075  20274E10H20 H 60, 946 61, 406
HEE - 0.9%

147,502 First Brands Group LLC 2022-1i Incremental Term 9.552-10. 591  20274E3 A 30H 146, 336 137, 453
Tu—Hh—% - 1.7%

100,000 Armor Holdco Inc. Term B # 0.000 20284127111 99, 500 99, 500
Ascensus Group Holdings Inc. (f/k/a Mercury Borrower

108,495  Inc) 2024 Term B 7.312-7.444  20284E8H2H 107, 949 107,986

144,807 Citadel Securities LP 2024 Term Facility 6.325-6.718  20314£10H31H 141, 429 144, 825



HESHE ool WHE AR NIEARfE
CkFn) Ck k)
H—h - n—r (FETH) -~ @)
KE ()
Tr—h—% (FEE)
Deerfield Dakota Holding LLC First Lien Initial Dollar
122,973 Term 8.049-9.085% 202744 H9H 122,074 116, 991

99, 750 Focus Financial Partners LLC Tranche B Incremental Term 7.074-7.075 203149 H15H 99, 525 98, 906

82,064 Jane Street Group LLC Extended Term 6.297-6.395 20314F12H15H 81, 639 81,192
149,625 Jefferies Finance LLC Initial Term 2024 7.302-7.759  20314F10H21H 148, 199 149, 407

85,714 June Purchaser LLC Initial Term 7.467-7.823  20314F11H28H 85, 301 85,929

Osaic Holdings Inc. (f/k/a Advisor Group Holdings Inc)
148, 877 Term B-4 7.812-8.089 202848 H17H 149, 029 147,961
150,000 VFH Parent LLC Term B-2 6.814-6.825 203146 21H 149, 677 150, 469
1,184, 322 1, 183, 166
BT - 1. 9%

58,477 Cornerstone Building Brands Inc. New Term B 7.656-8.687 202844 H12H 53, 177 49, 486
149, 250 Madison Safety & Flow LLC 2025 Incremental Term B 7.072-7.075  20314F9H 26 H 148, 877 149, 180
100, 000 Quikrete Holdings Inc. Tranche B-3 Term 6.572-6.575  20324F2H10H 100, 249 99, 003

302, 303 297, 669
=N - BE - 0.5%
39,698 Viasat Inc. Initial Term B 8.917-9.437  20304:5H30H 36, 835 36, 318
40,000 Virgin Media Bristol LLC Facility Q Advance 7.671-8.701 202941 H31H 39,274 39, 282
76, 109 75, 600
fezf - 2.8%

99, 750 A-Ap Buyer Inc. Initial Term 7.062-7.354  20314F9H9H 99, 504 99, 501
148,467 ARC Falcon I Inc. Initial Term 7.912-8.944 202849 A 30H 148, 152 146, 891
149,625 Minerals Technologies Inc. Term B 6.311-6.589  20314F11H21H 149, 448 149, 625

29,887 Paint Intermediate ITI LLC Initial Term B 7.302-7.818  20314F10H9H 29, 745 29,906

426, 849 425,923
BB - 1 6%
150,000 Alliance Laundry Systems LLC Initial Term B 7.072-8.842  20314F8H19H 149, 277 149, 639

99,500 Dynamo US Bidco Inc. Initial Term B 7.762-8.262  2031410A1H 99, 025 99, 718

248,302 249, 357

HEM GGREBR —ER - 3.3%
106,526 Allied Universal Holdco LLC Term 8.162-9.194 202845 12H 106, 526 106, 535
178,235 GEO Group Inc. Term 9.560-10.594 202944 H4H 176, 754 180, 730
6,187 Groundworks LLC Delayed Draw Term ! 0.500-8.837  20314-3H 14H 6, 184 6,071
209,556 Groundworks LLC Term 7.305-8.837  20314E3H6H 207, 742 205, 627
497, 206 498, 963

HEERS - 2.0%

84,951 19th Holdings Golf LLC Initial Term 7.657-8.700  20294F2HTH 84, 734 83,110
148,280 Opal LLC Term B # 0.000 20324F3H31H 147, 538 148, 095

69,475 Recess Holdings Inc Amendment No .5 Term 8.047  20304-2H20H 70, 084 69, 605

302, 356 300, 810

£ FERTE - 6.3%

150, 155 Chart Industries Inc. 2024 Term B 6.805-7.825  203043H 15H 146, 761 150, 405
150,000 Crown Equipment Corporation Initial Term 6.805-7.324 20314107 10H 149, 264 149, 781
149, 250 EMRLD Borrower LP Second Amendment Incremental Term 6.799-7.843 203148 H4H 148, 877 148, 064
110,000 Madison IAQ LLC Initial Term # 0.000 20324E3H29H 108, 900 109, 106
125,388 Mirion Technologies Inc. Term B 6.549-7.585  20284-10H20H 124, 868 125, 270
150,000 Nvent Thermal LLC Initial Term B 7.810-7.825 2032421 H30H 149, 259 150, 156
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CkFn) Ck k)
H—h - n—r (FETH) -~ @)
KE ()
£EHE ()
$ 132,525 SPX Flow Inc. 2024 Term B 7.312-7.477% 202944 H5H 126, 843 132, 432
954, 772 965, 214
BR - 2.2%

149,250 Alpha Generation LLC Initial Term B 7.062-7.595 20314E9H30H 148, 844 149, 483
80,000 Calpine Construction Finance Company LP Refinancing Term  6.312-7.580  20304F7H31H 79, 628 79, 867
69,451 Lightning Power LLC Initial Term B 6.549-8.346 203148 H 18H 68, 664 69, 151
40,000 Vistra Zero Operating Company LLC Initial Term 6.324-6.325  20314E4 A 30H 39, 007 38,713

336, 143 337,214
B - 1.6%
151,552 Allen Media LLC Term B 9.949-10.985  202742H10H 151, 025 88, 507
149,625 UFC Holdings LLC Term B—4 6.580-6.770 2031411 H21H 149, 447 149, 416
300,472 237,923
B - 2.1%
91,430 Dispatch Acquisition Holdings LLC Amendment No 3 Term 9.074-10. 110 202843 H27H 89, 714 86, 402
80,000 GFL Environmental Services Inc Initial Term 6.819 20324:2H4H 80, 107 79, 400
164,475 LRS Holdings LLC Term B 8.676-9.708 202848 H31H 164, 063 157,416
333, 884 323,218
S@EOM - 2.9%

117,551 AlixPartners LLP Initial Dollar Term 6.926-7.958  20284F2H4H 117, 643 117, 624

149,625 Dragon Buyer Inc. Initial Term 7.299-7.854  20314F9H30H 148, 921 148, 690
95,441 First Eagle Holdings Inc. Tranche B-2 Term 7.299-8.335 202943 H5H 94, 297 95, 535
82,982 Greystone Select Holdings LLC Initial Term 9.555-10. 588  20284E6 H 16 H 82,017 82,982

442,878 444, 831
Bl - BB - 2.3%

204,750 Five Star Lower Holdings LLC Initial Term 8.545-9.584 202945 H4H 203, 400 201, 269

100,206 Sycamore Buyer LLC Term B 6.669-7.714  20294-7H23H 99, 950 100, 248
48,129 Triton Water Holdings Inc 2025 Refinancing Term 6.549-6.565 202843 H31H 46, 615 47,990

349, 965 349, 507
F—2 - 4.9%
91,774 Alterra Mountain Co. Series B—6 Term 7.062-7.380 202848H17H 91, 331 91,774

164,000 Caesars Entertainment Inc. Term B 6.562-8.666  20304F2H6H 164, 000 163, 317
98,477 Fertitta Entertainment LLC Initial B Term 7.812-9.087 202941 H27H 97,941 97, 103

196,508 Light And Wonder International Inc. Term B-2 6.551-7.592  20294F4H 14H 196, 507 196, 277
99,250 PCI Gaming Authority Term B Facility 6.312-7.342  20314E-7H18H 99, 109 98, 430
98,628 Station Casinos LLC Term B Facility 6.312-7.594  20314-3H 14H 98,118 98, 227

747, 006 745,128
RERTARER - 0.2%
93,304 Sonrava Health Holdings LLC Tranche A Facility 5.500-12. 108  20284F8 H 18H 93,010 35,514
SNVARTT - 6.Th
59,845 Aveanna Healthcare LLC Term B # 0.000 2028%7H17H 58, 598 58, 835
43,055 EyeCare Partners LLC Tranche B Term 3.610-10. 037 2028411 H30H 43, 055 33,922
98,458 Gainwell Acquisition Corp. Term B-1 8.399-9.435  20274-10H1H 96, 292 92,613
99,252 LifePoint Health Inc. Term B 8.052-8.406  20314-5H 16 H 95, 487 96, 481

148,504 Medline Borrower LP Dollar Incremental Term 6.562-6.860 20284-10H 23 H 148, 504 148, 390
10,504 MPH Acquisition Holdings LLC First Term 8.037  20304:12H31H 9, 980 10, 427
87,077 MPH Acquisition Holdings LLC Second Out Term 9.149  20304:12H31H 82,728 71,875



BEEH &F WH A ERAS A N TEATAE
CkEM) CkEM)
F—bem—v (FTH) T @)
KE (i)
NVRTT (&)
$ 118,082 Phoenix Guarantor Inc. Tranche B-5 Term 6.812-6.952% 20314E2H21H 117, 650 117,753

60,987 Precision Medicine Group LLC Initial Term 7.399-8.435 20274114 18H 60, 941 60, 491
189, 050 Sotera Health Holdings LLC 2024 Refinancing Term 7.549-8.594  20314F5H30H 188, 207 188,932
149,625 Team Public Choices LLC Initial Term B 9.541-10.502  20274:12H20H 146, 632 146, 258

1,048, 074 1,025,977
T¥ - Z0fh - 0.9%
33,484 Adtalem Global Education Inc. 2024 Repricing Term 7.062-8.060 20284E8H 12H 33, 182 33,533
97,827 Belfor Holdings Inc. Tranche B-3 7.324-7.325 20304F11A1H 98,071 97, 827
131, 253 131, 360
ATAT R - 5. 1%

57,389 AP Core Holdings II LLC Term B-1 9.926-10.958  20274F9A 1H 51, 680 52, 347

40,000 AP Core Holdings II LLC Term B-2 9.926-10.958  20274F9A 1H 35, 615 36, 255

78,536 CB Poly US Holdings Inc. Initial Term 9.799-10.835 2029451 18H 75, 757 74, 536
147,814 E.W. Scripps Company Tranche B-3 Term 7.426-8.458 202841 H7H 141, 999 131, 424

99,250 Gray Television Inc. Term F 9.559-10.593 202946 H4H 95, 746 96, 273

99,838 MH Sub I LLC 2023 May New Term # 0.000 2028%5H3H 96, 968 95, 096

77,803 Nexstar Broadcasting Inc. Term B-4 6.926-7.958 202649 H 18H 77,472 77,842

70,000 Plano HoldCo Inc. Initial Term B 7.799-8.092  20314F10H2H 69, 668 69, 825

Univision Communications Inc. 2024 Replacement First-
148, 875 Lien Term 7.926-8.958  20294F1H31H 147,614 145, 246
792, 519 778, 844
&R - §L3 - 0.6%
92,788 Oxbow Carbon LLC Tranche B Term 7.812-9.43  20304E5H 10H 92,971 92, 788
SYRFRRNY—Ab - 2.2%

44,502 M6 ETX Holdings II Midco LLC Term B # 0.000 203244 H1H 44,279 44, 460
149,625 NGP XI Midstream Holdings LLC Term B-2 7.799-9.285  20314F7TH25H 148, 151 149, 251
148,504 Prairie ECI Acquiror LP Term B-3 8.562-8.616  20294F8H 1 H 146, 304 148, 852

338, 734 342, 563
W - 1.6%
245,704 Clydesdale Acquisition Holdings Inc. Term B # 0.000  20324F3H29H 243, 862 244, 630
A - 0.5%
79,035 Jazz Financing Lux Sarl Tranche B-2 Dollar Facility 6.562-7.594 202845 H5H 79, 134 79, 094
HERK - 5.5%

83,712 Acrisure LLC 2024 Repricing Term B-6 7.312-7.357  20304F11H6H 83,874 83, 338

99, 750 AmWINS Group Inc. Initial Term 6.574-6.575  20324F1H30H 99, 502 99, 072
167,702 AssuredPartners Inc. 2024 Term 7.812-8.844  20314:2H14H 167,520 168, 087
105,857 Asurion LLC New B-10 Term 8.412-9.444 202848 H19H 102, 748 104, 923

60,000 Asurion LLC New B—4 Term 9.676-10.708  20294F1H20H 59, 685 55,791
150,000 Asurion LLC Second Lien Term B-3 9.676-10.708  20284F1H31H 150, 333 142, 500
194,688 Sedgwick Claims Management Services Inc. 2023 Term 7.312-9.094  203147H31H 191, 454 194, 278

855, 116 847,989
SE - 0.6%
90,000 NA Rail Hold Co LLC 1St Lien Term B 7.286  20324F2H27H 89, 775 90, 225
Y—h - 1.5%
58,496 Blackstone Mortgage Trust Inc. Term B4 7.810-8.847 202945 H9H 57, 369 58, 387
60,000 KREF Holdings X LLC Initial Term 7.571  20324F2H 25H 59, 929 59,775



HEEH ool Wi AR NIEARfE
CkFn) Ck k)
H—h - n—r (FETH) -~ @)
KE ()
U—1 @(wex)
107,535 Starwood Property Mortgage LLC Term B 6.562-6.607% 2027411 H18H 104, 496 107,535
221,794 225,697
INTEHE - 6.T%
90,938 ALCV Purchaser Inc. Initial Term 11.189-12.208 202644 A 15H 90, 664 82, 753
198,500 Champions Financing Inc. Initial Term 9.072-9.852  20294F2H6H 192, 744 179, 435
97,793 Driven Holdings LLC Term 7.426-8.458  20284F12H15H 97,531 97,732
149, 250 Harbor Freight Tools USA Inc. Initial Term 6.812-7.844 20314F6 H11H 148,908 145, 791
39,825 Lids Holdings Inc. Term B 9.945-10.994 20264127 14H 39, 545 39, 626
45,145 Rent-A-Center Inc. Term B-2 7.041-9.119 202842 17H 45, 160 45,095
248,750 Spencer Spirit IH LLC Initial Term 9.057-10.829  20314E7H15H 246,924 251,238
80,000 Valvoline Inc. Term B # 0.000 2032423H19H 79, 600 80, 050
98,805 Wand NewCo 3 Inc. Tranche B-2 Term 6.824-7.074 20314F1H30H 98, 189 97, 484
1,039, 265 1,019, 204
Ty ud— - 16. 1%
169, 575 Amentum Holdings Inc. Initial Term B 6.562-7.105  20314-9H29H 168, 291 164, 329
99, 750 Boost Newco Borrower LLC Term B-2 6.291-6.299  20314-1H31H 99, 893 99, 220
145,500 Cloudera Inc. Second Lien Initial Term 8.162-9.194  20284-10H8H 145, 200 143,795
84,557 Coherent Corp. (f/k/a I1-VI Incorporated) Term B-2 6.312-6.337  20294F7H2H 83, 125 84, 548
180,000 Cotiviti Inc. Initial Fixed Rate Term 7.625 203145 A 1H 180, 966 177,525
38,805 Cotiviti Inc. Initial Floating Rate Term 7.059-8.593 2031454 1H 38, 600 38, 029
129, 143 DCert Buyer Inc. First Lien Initial Term 8.312-9.344  20264F10H 16 H 129, 113 125,930
249,375 Indy Us Bidco LLC Eleventh Amendment Term 7.805-7.825 2028%-3H6H 248,779 248, 876
Javelin Buyer Inc. (f/k/a S2P Acquisition Borrower Inc)
150, 000 Term 7.563-7.694 20314125 5H 149, 638 149, 475
116, 144 Kaseya Inc. Term B # 0.000 20324E3H22H 115, 563 115,927
100,000 Leia Finco US LLC 7.535-7.887  20314£10H9H 99, 500 99, 141
249,375 Modena Buyer LLC Initial Term 8.791-9.832  20314E7H1H 244, 785 242,023
98, 744 Neptune Bidco US Inc. Term B 9.389-10.423  20294F4H11H 90, 850 85, 398
75,326 Planview Parent Inc. 2024-B Incremental Term 7.799-7.870  20274F12H17H 74, 086 74, 667
Project Alpha Intermediate Holding Inc. Incremental
99, 003 First Lien Term B 7.549-7.771 2030410 28H 97, 500 98, 899
150,000 Starlight Parent LLC Initial Term # 0.000 20324F4H30H 145, 500 145, 876
174,150 Tenable Inc. Initial Term 7.176-8.208  20284E-7HTH 174,183 174, 585
54,841 UST Global Inc. Initial Term 7.302-8.947 2028411 H20H 54, 582 55, 081
148,500 Zelis Cost Management Buyer Inc. Term B-2 7.062-8.094  20294F9H 28 H 147,912 147,758
2, 488, 066 2,471,082
e - 0.6%
87,063 ABG Intermediate Holdings 2 LLC 2024-1 Refinancing Term 6.560-6.575 20284-12H21H 87,062 86, 262
g —ER - 1.4%
186, 220 Brown Group Holding LLC Incremental Term B-2 Facility 6.791-8.347 20314E7H1H 182, 420 185, 319
34,011 KKR Apple Bidco LLC Term 6.820-6.825  20314-9H23H 32,454 33,804
214,874 219,123
IA¥—=54 - 0.6%
100, 000 Zayo Group Holdings Inc. Initial Dollar Term 7.426-8.458  20274E3H9H 90, 851 93, 322
KEEF 14, 846, 027 14, 647, 708
Z—h e m—v (FTH) a5 15, 594, 053 15, 376,913
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CkF) CKk r)
@R - 0.0%
KE - 0.0%
HEEHS - 0.0%

40, 381 EveryWare Global Inc. 411,514 404
KEER 411,514 404
@k AR 411,514 404
EBEEEIE (ETF) - 1.9%

KE - 1.9%

14,000 Invesco Senior Loan ETF 294, 840 289, 800
KEER 294, 840 289, 800
LRBEREFE (EIF) &8 294, 840 289, 800
BEFMIAESFEFT - 102. 4% 16, 300, 407 15, 667, 117
BELEBZIDHTOMOAR - -2.4% (364, 248)
BEERE - 100. 0% 15, 302, 869
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