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Legg Mason Global Funds Plc Semi-Annual Report
General Information

Board of Directors

Brian Collins (Ireland) (Independent)
Joseph Keane (Ireland) (Independent)
Joseph LaRocque (U.S.)

Robert Shearman (United Kingdom)*
Jane Trust (U.S.)**

* resigned on March 23, 2016

** appointed on March 23, 2016

Registered Office

Riverside Two

Sir John Rogerson’s Quay
Grand Canal Dock
Dublin 2, Ireland

Secretary

Bradwell Limited
Arthur Cox Building
Earlsfort Terrace
Dublin 2, Ireland

August 31, 2016

Master Distributor and Master Shareholder Servicing Agent

Legg Mason Investor Services, LLC
100 International Drive

Baltimore, Maryland 21202
US.A.

Additional Distributors and Shareholder Servicing Agents

Legg Mason Investments (Europe) Limited
201 Bishopsgate

London EC2M 3AB

United Kingdom

Legg Mason Asset Management Hong Kong Limited
12/F, York House

15 Queen’s Road Central

Hong Kong

Legg Mason Asset Management Singapore Pte. Limited
1 George Street, # 23-02
Singapore 049145

Legg Mason Investments (Taiwan) Limited
55 Floor — 1, Taipei 101 Tower

No. 7, Xin Yi Road

Section 5, Taipei, 110

Taiwan

Reporting Fund Status and Distributor Status (relevant to U.K. Shareholders only)

UK shareholders can identify which share classes of the Company have been accepted into the UK reporting fund regime, and which share classes have been granted UK
Reporting status, by checking the HM Revenue and Customs’ Reporting Fund list at the website https:/Avww.gov.uk/government/publications/offshore-funds-list-of-
reporting-funds. This list is updated on a monthly basis by the HM Revenue and Customs.

For more information see the supplemental prospectus for investors from the United Kingdom, or contact Legg Mason Investments (Europe) Limited.

Swiss Representative

First Independent Fund Services Ltd
Klausstrasse 33

CH-8008 Zurich

Switzerland

Swiss Paying Agent

NPB Neue Private Bank Ltd
Limmatquai 1/am Bellevue
CH-8022 Zurich
Switzerland

The prospectus, the key investor information documents, the memorandum and
articles of association of the Company, the annual and semi-annual reports and the
breakdown of the purchase and sale transaction of the Funds, may be obtained free
of charge at the office of the Swiss representative.

Irish Legal Adviser

Arthur Cox

Earlsfort Centre
Earlsfort Terrace
Dublin 2, Ireland

Custodian (until March 17, 2016) and Depositary (from March 18, 2016)

BNY Mellon Trust Company (Ireland) Limited
Guild House

Guild Street, IFSC

Dublin 1, Ireland

Independent Auditors

PricewaterhouseCoopers

Chartered Accountants & Statutory Audit Firm
One Spencer Dock

North Wall Quay

Dublin 1, Ireland

Administrator

BNY Mellon Fund Services (Ireland) Designated Activity Company
Riverside Two

Sir John Rogerson’s Quay

Grand Canal Dock

Dublin 2, Ireland

Promoter

Legg Mason Investments (Europe) Limited
201 Bishopsgate,

London EC2M 3AB

United Kingdom
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General Information — (continued)

Investment Manager:
ClearBridge, LLC
100 International Drive

Legg Mason ClearBridge Value Fund**

Baltimore, Maryland 21202

US.A.

Fund Name

Fund Launch Date

August 31, 2016

All Funds except Legg Mason ClearBridge Value Fund
Legg Mason Investments (Europe) Limited

201 Bishopsgate

London EC2M 3AB

United Kingdom

Sub Investment Manager

Legg Mason Western Asset US Money Market Fund*

February 27, 2004

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Legg Mason Western Asset US Core Bond Fund*

August 31, 2002

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Legg Mason Western Asset US Core Plus Bond Fund*

April 20, 2007

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Legg Mason Western Asset Euro Core Plus
Bond Fund*

October 1, 2003

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Legg Mason Western Asset Short Duration High
Income Bond Fund*

(formerly Legg Mason Western Asset Diversified Strategic
Income Fund)

February 24, 2004

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

USA.

Legg Mason Western Asset Global Multi
Strategy Fund*

August 29, 2002

Western Asset Management Company Limited
10 Exchange

Square Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Legg Mason Western Asset US High Yield Fund*

February 27, 2004

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.
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General Information — (continued)

Fund Name Fund Launch Date

August 31, 2016

Sub Investment Manager

Legg Mason Western Asset Emerging Markets Total ~ February 24, 2004
Return Bond Fund*

(formerly Legg Mason Western Asset Emerging Markets

Bond Fund)

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Legg Mason Western Asset Emerging Markets October 21, 2011
Corporate Bond Fund*

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil

Legg Mason Western Asset Global High Yield Fund*  April 20, 2007

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset US Short-Term April 20, 2007
Government Fund*

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Legg Mason Western Asset US Adjustable April 20, 2007
Rate Fund*

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Legg Mason Western Asset Global Inflation April 20, 2007
Management Fund*

(formerly Legg Mason Western Asset Inflation

Management Fund)

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.
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General Information — (continued)

Fund Name Fund Launch Date Sub Investment Manager
Legg Mason Western Asset Asian June 12, 2008 Western Asset Management Company Limited
Opportunities Fund* 10 Exchange Square

Primrose Street
London EC2A 2EN
United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd.
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Global Blue Chip June 3, 2009 Western Asset Management Company Limited
Bond Fund* 10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Brazil Bond Fund”* March 25, 2010 Western Asset Management Company Limited
(ceased trading on January 14, 2016) 10 Exchange Square
Primrose Street
London EC2A 2EN
United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil

Legg Mason Western Asset Global Credit Absolute May 20, 2010 Western Asset Management Company Limited
Return Fund”* (ceased trading on April 29, 2016) 10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo — Brazil
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General Information — (continued)

Fund Name

Fund Launch Date

Sub Investment Manager

August 31, 2016

Legg Mason Western Asset UK£ Core Plus
Bond Fund”*

November 19, 2010
(ceased trading on February 24, 2014)

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Global Core Plus
Bond Fund”*

December 3, 2010

Western Asset Management Company Limited
10 Exchange Square

Primrose Street London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Global
Inflation-Linked Fund**

November 19, 2010
(ceased trading on January 8, 2015)

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset UK£ Inflation-Linked
Plus Fund/*

November 19, 2010
(ceased trading on February 14, 2014)

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset UK£ Long
Duration Fund”*

November 19, 2010
(ceased trading on February 24, 2014)

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Global Credit Fund*

November 19, 2010

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145
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General Information — (continued)

Fund Name Fund Launch Date Sub Investment Manager

Legg Mason Western Asset Euro High Yield Fund* December 3, 2010 Western Asset Management Company Limited
10 Exchange Square
Primrose Street
London EC2A 2EN
United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Macro Opportunities September 5, 2013 Western Asset Management Company Limited
Bond Fund”* 10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset EM Local Currency Debt December 16, 2015 Western Asset Management Company
Fund”* 385 East Colorado Boulevard
Pasadena, California 91101
US.A.

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Legg Mason Western Asset Multi-Asset Credit December 16, 2015 Western Asset Management Company
Fund”** 385 East Colorado Boulevard
Pasadena, California 91101
US.A.

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 - 15th Floor — 04543011

Sao Paulo - Brazil

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan
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General Information — (continued)

Fund Name Fund Launch Date

August 31, 2016

Sub Investment Manager

Legg Mason Western Asset Global Total Return December 31, 2015
Investment Grade Bond Fund”*

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A.

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pty Limited
Level 48

120 Collins Street

Melbourne Vic 3000, Australia

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil

Legg Mason Western Asset Structured Opportunities January 13, 2016
Fund”*

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Legg Mason Western Asset US Mortgage-Backed January 13, 2016
Securities Fund”*

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Legg Mason Western Asset US Limited
Duration Fund*~t

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Euro Absolute Return
Bond Fund*t

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A
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General Information — (continued)

Fund Name Fund Launch Date Sub Investment Manager
Legg Mason Western Asset UK£ Limited Western Asset Management Company Limited
Duration Fund”t* 10 Exchange Square

Primrose Street
London EC2A 2EN
United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset UK Investment Grade Western Asset Management Company Limited
Credit Fund~t* 10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Euro Core Bond Fund”t* Western Asset Management Company Limited
10 Exchange Square
Primrose Street
London EC2A 2EN
United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Legg Mason Western Asset Global Sovereign Fund”t* Western Asset Management Company Limited
10 Exchange Square
Primrose Street
London EC2A 2EN
United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Global Sovereign Total Western Asset Management Company Limited
Return Fundt 10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo — Brazil

10
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General Information — (continued)

Fund Name Fund Launch Date Sub Investment Manager
Legg Mason Western Asset Infrastructure Western Asset Management Company Limited
Debt Fundt 10 Exchange Square

Primrose Street
London EC2A 2EN
United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

US.A

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil

Legg Mason Western Asset Short-Dated High Western Asset Management Company Limited
Yield Fundt 10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101

U.S.A.

Legg Mason Western Asset Asian Income Fund*t Western Asset Management Company
385 East Colorado Boulevard
Pasadena, California 91101
US.A.

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset US Corporate Bond Western Asset Management Company
Fund*+ 385 East Colorado Boulevard
Pasadena, California 91101
US.A.

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Legg Mason Brandywine Global Fixed Income Fund*  October 1, 2003 Brandywine Global Investment Management, LLC
Cira Centre, 2929 Arch Street
8t Floor
Philadelphia, Pennsylvania 19104
US.A
Legg Mason Brandywine Global Fixed Income April 3, 2012 Brandywine Global Investment Management, LLC
Absolute Return Fund~* Cira Centre, 2929 Arch Street
8th Floor
Philadelphia, Pennsylvania 19104
US.A.
Legg Mason Brandywine Global High Yield Fund** November 30, 2012 Brandywine Global Investment Management, LLC
Cira Centre, 2929 Arch Street
8th Floor
Philadelphia, Pennsylvania 19104
US.A.
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General Information — (continued)

Fund Name

Fund Launch Date

August 31, 2016

Sub Investment Manager

Legg Mason Brandywine Global Opportunistic Fixed
Income Fund”*

June 25, 2010

Brandywine Global Investment Management, LLC
Cira Centre, 2929 Arch Street

8th Floor

Philadelphia, Pennsylvania 19104

U.S.A.
Legg Mason Brandywine Global Sovereign May 10, 2012 Brandywine Global Investment Management, LLC
Credit Fund/~* Cira Centre, 2929 Arch Street

8th Floor

Philadelphia, Pennsylvania 19104

US.A.
Legg Mason Brandywine Global Income June 3, 2013 Brandywine Global Investment Management, LLC

Optimiser Fund”*

Cira Centre, 2929 Arch Street
8th Floor

Philadelphia, Pennsylvania 19104
US.A.

Legg Mason Brandywine Global Credit
Opportunities Fund**

June 30, 2014

Brandywine Global Investment Management, LLC
Cira Centre, 2929 Arch Street

8th Floor

Philadelphia, Pennsylvania 19104

US.A.

Legg Mason Brandywine Global Dynamic
US Equity Fund/*

December 31, 2015

Brandywine Global Investment Management, LLC
Cira Centre, 2929 Arch Street

8th Floor

Philadelphia, Pennsylvania 19104

US.A.

Legg Mason Brandywine Global Macro Fund***+

Brandywine Global Investment Management, LLC
Cira Centre, 2929 Arch Street

8th Floor

Philadelphia, Pennsylvania 19104

US.A.

Legg Mason Western Asset Brazil Equity Fund”**

October 1, 2010
(ceased trading on January 14, 2016)

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo - Brazil

Legg Mason ClearBridge Growth Fund**
(formerly Legg Mason Capital Management Growth Fund)

February 25, 2004

ClearBridge, LLC

(formerly Legg Mason Capital Management, LLC)
100 International Drive Baltimore,

Maryland 21202 U.S.A.

Legg Mason ClearBridge Global Equity Fund***

September 1, 2006

ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

Legg Mason ClearBridge Global Equity Income
Fund/**

September 15, 2014

ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

Legg Mason ClearBridge US Appreciation Fund**

April 20, 2007

ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

Legg Mason ClearBridge US Fundamental
Value Fund”**

April 20, 2007

(merged into Legg Mason ClearBridge
Tactical Dividend Income Fund on
March 27, 2015)

ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

Legg Mason ClearBridge US Large Cap April 20, 2007 ClearBridge Investments, LLC

Growth Fund** 620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

Legg Mason ClearBridge US Aggressive April 20, 2007 ClearBridge Investments, LLC

Growth Fund** 620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

Legg Mason ClearBridge US Equity Income Fund***  June 3, 2013 ClearBridge Investments, LLC

(ceased trading on August 29, 2014)

620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.
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General Information — (continued)

Fund Name

Fund Launch Date

August 31, 2016

Sub Investment Manager

Legg Mason ClearBridge Tactical Dividend
Income Fund**

June 3, 2013

ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

Legg Mason ClearBridge US Equity Sustainability
Leaders Fund”**

September 30, 2015

ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

Legg Mason ClearBridge Global SRI Equity Fundt**

ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

Legg Mason Opportunity Fund**
(formerly Legg Mason Capital Management Opportunity
Fund)

February 4, 2009

LMM LLC

100 International Drive
Baltimore, Maryland 21202
U.S.A.

Legg Mason Royce US Small Cap Opportunity
Fund**

November 8, 2002

Royce & Associates, LP

745 5th Avenue

New York, New York 10151
U.S.A.

Legg Mason Royce US Smaller Companies Fund**
(formerly Legg Mason Royce Smaller Companies Fund)

March 1, 2004

Royce & Associates, LP

745 5th Avenue

New York, New York 10151
US.A.

Legg Mason Royce Smaller Companies Fund 1" **

March 13, 2011
(ceased trading on July 6, 2015)

Royce & Associates, LP

745 5th Avenue

New York, New York 10151
U.S.A.

Legg Mason Royce European Smaller
Companies Fund”**

December 31, 2009
(ceased trading on February 12, 2014)

Royce & Associates, LP

745 5th Avenue

New York, New York 10151
U.S.A.

Legg Mason Royce Global Smaller Companies
Fund/**

December 31, 2009
(ceased trading on March 31, 2014)

Royce & Associates, LP

745 5th Avenue

New York, New York 10151
US.A.

Legg Mason QS MV European Equity Growth and
Income Fund**

(formerly Legg Mason Batterymarch Managed Volatility
European Equity Fund)

August 31, 2002

QS Investors, LLC

(formerly QS Batterymarch Financial Management, Inc.)
880 Third Avenue, 7th Floor

New York, NY 10022

US.A.

Legg Mason QS MV Asia Pacific ex Japan Equity
Growth and Income Fund**

(formerly Legg Mason Batterymarch Asia Ex Japan
Equity Fund)

February 25, 2004

QS Investors, LLC

(formerly QS Batterymarch Financial Management, Inc.)
880 Third Avenue, 7th Floor

New York, NY 10022

US.A.

Legg Mason Batterymarch International Large
Cap Fund”**

April 20, 2007
(ceased trading on February 25, 2015)

Legg Mason QS Emerging Markets Equity Fund**
(formerly Legg Mason Batterymarch Emerging Markets
Equity Fund)

April 28, 2008

QS Investors, LLC

(formerly QS Batterymarch Financial Management, Inc.)
880 Third Avenue, 7th Floor

New York, NY 10022

US.A.

Legg Mason QS MV Global Equity Growth and
Income Fund**
(formerly Legg Mason Batterymarch Global Equity Fund)

December 29, 2010

QS Investors, LLC

(formerly QS Batterymarch Financial Management, Inc.)
880 Third Avenue, 7th Floor

New York, NY 10022

US.A.

Legg Mason QS US Large Cap Fund~t**
(formerly Legg Mason Batterymarch US Large Cap Fund)

QS Investors, LLC

(formerly QS Batterymarch Financial Management, Inc.)
880 Third Avenue, 7th Floor

New York, NY 10022

U.S.A.

Legg Mason Martin Currie Australia Equity Income
Fund**

May 28, 2015

Legg Mason Asset Management Australia Limited
(trading under the name “Martin Currie Australia”)
Level 47

120 Collins Street,

Melbourne VIC 3000

Australia




Legg Mason Global Funds Plc Semi-Annual Report

General Information — (continued)

Fund Name

Fund Launch Date

August 31, 2016

Sub Investment Manager

Legg Mason Martin Currie Asia Long-Term
Unconstrained Fund**$/

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

Legg Mason Asset Management Singapore Pte. Limited
1 George Street, #23-02
Singapore 049145

Legg Mason Martin Currie Asia Pacific Fund**+A

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

Legg Mason Asset Management Singapore Pte. Limited
1 George Street, #23-02
Singapore 049145

Legg Mason Martin Currie European Absolute Alpha
Fund**$A

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

Legg Mason Martin Currie Global Resources
Fund**$A

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EHT 2ES

Legg Mason Martin Currie Greater China Fund**$*

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

Legg Mason Martin Currie Japan Absolute Alpha
Fund**$A

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

Legg Mason Martin Currie North American Fund**$/

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

Legg Mason Martin Currie Global Long-Term
Unconstrained Fundt**2

June 28, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EHT 2ES

Legg Mason Martin Currie Asia Pacific Ex Japan Real
Income Fundt**~

June 28, 2016

Legg Mason Asset Management Australia Limited
(trading under the name “Martin Currie Australia”)
Level 47

120 Collins Street,

Melbourne VIC 3000

Australia

Legg Mason RARE Emerging Markets Infrastructure
Fundt**

RARE Infrastructure Limited
Level 13, 35 Clarence Street
Sydney NSW 2000

Australia

Legg Mason RARE Infrastructure Value Fundt**

RARE Infrastructure Limited
Level 13, 35 Clarence Street
Sydney NSW 2000

Australia

Legg Mason Permal Global Absolute Fund”***

September 24, 2009
(ceased trading on August 29, 2014)

Legg Mason PCM US Equity Fund?

January 8, 2008

(ceased trading on August 24, 2010,
re-launched on April 13, 2012 and ceased
trading on August 30, 2013)
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General Information — (continued)

Fund Name Fund Launch Date Sub Investment Manager

August 31, 2016

Legg Mason Congruix Japan Equity Fund October 2, 2008
(ceased trading on November 30, 2010)

Legg Mason Emerging Markets Select Equity
Fund**t

Legg Mason Strategic European Equity Fund**t

1t Asat August 31, 2016 these Funds have not commenced trading.

¥  Commenced trading during the period.

A Not authorised for sale to the public in Hong Kong.

*  Fixed Income Funds (Funds which invest mainly in fixed income and interest bearing securities)
** Fquity Funds (Funds which invest mainly in equities)

*** Multi-Asset Fund

For More Information

For further information on the range of Funds within Legg Mason Global Funds Plc, contact:

For professional investors in the U.K. and Europe For authorised dealers in the Americas
Legg Mason Investments (Europe) Limited Legg Mason Investments

201 Bishopsgate 1395 Brickell Avenue

London EC2M 3AB Suite 1550

United Kingdom Miami, Florida 33131, U.S.A.

Tel: + 44 (0) 207 070 7444 Tel: + 305 529 4400
www.leggmason.co.uk www.leggmasonamericas.com

Go to the relevant website for information on:
¢ Daily prices
o Literature, including fact sheets providing the latest information on each Fund
¢ More information about Legg Mason’s asset management affiliates managing the Funds
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Letter to Shareholders

Dear Shareholder,

We are pleased to provide you with the semi-annual report for Legg Mason Global
Funds Plc (the “Company”) for the six months ending August 31, 2016. In this
report, we highlight the key drivers behind the performance of bond and equity
markets over the period.

Fixed income markets

In March, sovereign bond markets on the whole performed well in local currency
terms with Indonesia, India, Mexico, Malaysia, Singapore, South Africa, Japan and
Italy among the strongest countries. Meanwhile, Switzerland, Australia, Sweden and
Germany were the month'’s laggards. The performance of most currencies against
the US dollar, which weakened, was generally positive in March. The best-
performing currencies against the US dollar included the Brazilian real, Russian
ruble, Colombian peso, South Korean won and South African rand. Conversely, the
Venezuelan bolivar depreciated considerably versus the US dollar over the month.

In April, while performance in government bond markets was mixed, with many of
the major bond markets posting negative returns, credit sectors performed well,
with risk assets rallying across the board. Global high yield led the gains; this was
driven in particular by strong returns from the US and, within that, the energy
sector. Investment grade corporate bonds were also positive performers over the
month.

May was a volatile month for government bond and credit markets, however, with
hawkish US Federal Reserve (Fed) minutes, Brexit concerns, worries over China’s
debt burden and corporate defaults, and a falling oil price at the beginning of the
month weighing on markets. High yield markets ended the month slightly positive
in the US, the eurozone and the UK after a difficult start. Investment grade
corporate bonds were also modestly positive in Europe, while broadly flat in the US.

In June, all eyes were on the UK's vote whether or not to remain in the European
Union (EU). The surprise decision to leave saw markets down sharply in early
trading, gold rose 5%, while oil, bond yields and ‘vulnerable’ currencies, such as the
sterling and the euro, plunged. Later in the month, currency markets continued to
favour safe havens such as the US, Switzerland and Japan, and bond yields
continued to move lower.

Expectations for additional policy easing measures from global central banks saw
global bonds post strong positive returns in July, with spread sectors outperforming
over the month. Currencies were mixed; sterling weakened a little further while the
euro and the Japanese yen appreciated versus the US dollar. Qil-related currencies,
such as the Mexican peso and Russian ruble, were weaker against the greenback, as
energy prices declined during the month.

Central bank policy dominated market sentiment in August. An aggressive easing of
policy from the Bank of England supported all UK bonds, especially sterling-
denominated corporate issues. Technical drivers remained very supportive of all
spread products, particularly investment grade corporate bonds with increased
central bank purchases of corporate bonds and low summer month issuance. In the
US, the yield curve continued to flatten as the Fed shifted its message towards a
bias to tighten and market expectations of a near-term rate increase rose.

Global equities

Stock prices spiked higher during the month of March, however, rallying after
significant declines and elevated volatility in the first two months of 2016. Emerging
market (EM) equities rose in double digits followed by still-sizeable returns for both
US and international stocks. The Fed continued its cautious and somewhat dovish
approach, holding off additional interest rate increases.

Though the performance of stocks seesawed in April, global equity markets were
down slightly in sterling terms. Volatility was high, with small-cap stocks
outperforming large-cap counterparts, while value outperformed growth stocks.

The performance of stocks diverged in May with US stocks outperforming and
international and EM stocks declining. Equity volatility was generally high with small
cap stocks outperforming large cap stocks and growth stocks outperforming value
stocks. Investors were concerned about the China slowdown, the prospect for
higher interest rates, and the presidential election in the US.

In June, the UK's decision to exit the EU dominated the news. Although this had an
immediate and detrimental impact on financial markets, equities generally had
recovered by the end of the month to post positive returns in sterling terms over the
month.

Stocks rose in July across market capitalisation, investment style and region. Markets
appeared to stabilise post-Brexit. However, investors continued to face other
headwinds including central bank interest rate policies, the China slowdown,
terrorism and lacklustre economic growth across the globe.

Global and international stock performance was flat and market activity somewhat
muted in August. Essentially, the market reflected a rotation away from low-
volatility solutions and defensive investments to more cyclical stocks and strategies.
From a macroeconomic perspective, the focus shifted to a reflation trade versus
deflationary trade for investors.
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August 31, 2016

We thank you for your continued support.

Yours sincerely,

Legg Mason Investments Europe Limited

Past performance is no guarantee of future results. The information is not intended to be a
forecast of future events, a guarantee of future results or investment advice.

All data as at 31/08/2016 unless otherwise stated.

Legg Mason Global Funds plc is an umbrella fund with segregated liability between
sub-funds, established as an open-ended investment company with variable capital,
authorised in Ireland by the Central Bank of Ireland as an undertaking for collective
investment in transferable securities.

All investments involve risk, including the possible loss of principal. Past
performance is no guide to future returns and may not be repeated.

This information has been prepared from sources believed reliable but is not
guaranteed by Legg Mason and is not a complete summary or statement of all
available data.

Individual securities mentioned are intended as examples of portfolio holdings and
are not intended as buy or sell recommendations.

Opinions expressed are subject to change without notice and do not take into
account the particular investment objectives, financial situation or needs of
individual investors.

Before investing you should read the key investor information document and the
prospectus, which describe the sub-fund’s full objective and risk factors. These and
other relevant documents may be obtained in a number of languages at BNY
Mellon Fund Services (Ireland) Designated Activity Company, Riverside Two, Sir John
Rogerson’s Quay, Grand Canal Dock, Dublin 2, Ireland, www.leggmasonglobal.com
and the registered office.

Issued and approved by Legg Mason Investments (Europe) Limited, registered office
201 Bishopsgate, London, EC2M 3AB. Registered in England and Wales, Company
No. 1732037. Authorised and regulated by the Financial Conduct Authority.

This material is not intended for any person or use that would be contrary to local
law or regulation. Legg Mason is not responsible and takes no liability for the
onward transmission of this material.
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Legg Mason Western Asset US Money Market Fund

Portfolio of Investments as at August 31, 2016

August 31, 2016

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Certificate of Deposit — 30.47% 10,000 Skandinaviska Enskilda Banken 5,000 Australia & New Zealand
(February 29, 2016: 28.44%) AB (New York), Banking Group Ltd,
10,000 Abbey National Treasury 1.104%, due 3/3/2017 * 10,000 0.87 0.570%, due 9/20/2016 ** 4,998 0.43
Services Plc, 13,700 Societe Generale (New York), 2,000 Bank of Nova Scotia,
0.410%, due 9/7/2016 10,000 0.87 0.880%, due 10/4/2016 13,700 119 0.830%, due 9/23/2016 ** 1,999  0.17
5,750 Bank of Montreal/Chicago, 10,000 ?:umltomo Mitsui Banking 1,500 Bank of Nova Scotia,
0.610%, due 9/19/2016 5,750  0.50 orp, 0.740%, due 10/14/2016 ** 1,499 0.3
5,000 Bank of Montreal/Chicago ' 0.775%, due 10/3/2016 * 10,000  0.87 5,000 Bank of Nova Scotia,
" 0.660%, due 10/4/2016 5000 043 >,000 é“mitomo Mitsui Banking 0.690%, due 11/2/2016 ** 4,994 0.43
i orp, 25,000 BNP Paribas (New York),
B 009, due 1742017 2500 022 ag0n S0t due 117292006 5000 043 0.000%, dve /12016 25000 2.16
. . umitomo Mitsul Trust Ban i
4,000 gagngksﬁf Né) e 1555/2?)/:' pton 4000 035 Ltd (NY), 1% 3'“73532b33;§”f%7z’?i6 o 998  0.09
23275, due /372 / : 0.900%, due 10/14/2016 4800 042 10,000 BNP Paribas (New York), :
10,000 Bank ?)f Nova Scotla/HOliston, 5,000 Sumitomo Mitsui Trust Bank A oo 12/1/201é » 0075 0.6
1.144%, due 3/3{2017 i 10,000 0.86 Ltd (NY), 14500 BNZI o BH | Funding Ltd ! :
5,000 Bank of Tokyo-Mitsubishi UFJ 0.900%, due 10/21/2016 5000 043 : 0 000n°t/err(]jatlo;/a1/28?7lgg td, 14500 126
Ltd/New York, 9,250 Svenska Handelsbanken/New S0, due ' :
0.795%, due 10/3/2016 * 5,000 0.43 York, 5,000 Ealss_e Dets_ Depots Et
3,000 BNP Paribas (New York), 1.087%, due 2/17/2017 * 9,250  0.80 onsignations,
0.710%, due 10/3/2016 3,000 0.26 1,500 Toronto Dominion Bank 0.680%, due 10/4/2016 ** 4,997 0.43
10,000 Canadian Imperial Bank (NY), (New York), 6,000 Chevrgn Corp, .
0.650%, due 10/3/2016 10,000 0.87 0.900%, due 9/29/2016 1,500  0.13 0.370%, due 9/16/2016 5999 052
1,500 Canadian Imperial Bank (NY), 3,610 Toronto Dominion Bank 18,000 Chevron Corp,
0.960%, due 1/17/2017 1,500  0.13 (New York), 0.450%, due 10/12/2016 ** 17,991 1.56
3,900 Canadian Imperial Bank of 0.920%, due 1/9/2017 3,610  0.31 10,000 Commonwealth Bank of
Commerce, 6,000 Toronto-Dominion Bank Australia,
0.925%, due 1/3/2017 * 3,900 0.34 (New York), 0.510%, due 9/6/2016 ** 9,999 0.87
4,500 Canadian Imperial Bank of 1.217%, due 5/23/2017 * 5,998  0.51 5,000 Commonwealth Bank of
Commerce, 10,000 UBS AG (Stamford), Australia,
1.107%, due 2/16/2017 * 4,500 0.39 0.690%, due 10/20/2016 10,000 0.87 0.570%, due 9/19/2016 ** 4,998 0.43
10,000 Canadian Imperial Bank of 2,000 UBS AG (Stamford), 1,750 Commonwealth Bank of
Commerce, 0.980%, due 1/11/2017 2,000 0.17 Australia,
1.123%, due 3/3/2017 * 10,000  0.87 4,020 UBS AG (Stamford), 0.440%, due 10/7/2016 ** 1,749 0.15
3,500 Chase Bank USAN.A., 0.940%, due 1/31/2017 4,020 0.35 11,200 Credit Agricole CIB NY,
1.215%, due 5/26/2017 * 3,500 0.30 25,000 Wells Fargo Bank N.A., 0.660%, due 9/26/2016 ** 11,195 0.97
6,750 CitiBank N.A., 0.875%, due 10/4/2016 * 25,006 2.16 10,000 Credit Agricole CIB NY,
0.700%, due 9/26/2016 6,751 0.58 2,100 Wells Fargo Bank N.A., 0.680%, due 10/7/2016 ** 9,993 0.87
10,000 CitiBank N.A., 0.600%, due 10/6/2016 2,100 0.18 5,000 Credit Agricole Corp,
0.700%, due 10/6/2016 10,000 0.87 7,000 Wells Fargo Bank N.A., 0.850%, due 10/31/2016 ** 4,993 0.43
5,000 CitiBank N.A., 0.850%, due 10/7/2016 7,002 0.61 2,000 Credit Suisse/New York,
0.700%, due 10/18/2016 5,000 0.43 3,500 Wells Fargo Bank N.A., 0.950%, due 9/19/2016 ** 1,999 0.17
3,000 CitiBank N.A., 0.860%, due 11/14/2016 3,500 0.30 5,000 Credit Suisse/New York,
0.900%, due 12/15/2016 3,000 0.26 4,000 Wells Fargo Bank N.A., 0.750%, due 9/29/2016 ** 4,997 0.43
9,000 Cooperatieve Rabobank 0.925%, due 12/28/2016 * 4,000 0.35 1,750 Credit Suisse/New York,
UANY, 2,000 Westpac Banking Corp, 1.050%, due 1/13/2017 ** 1,743 0.15
1.129%, due 2/24/2017 * 9,000 0.78 0.870%, due 9/16/2016 2,000 0.17 5,000 Danske Corp,
10,000 Credit Suisse/New York, Total Certificate of Deposit 0.570%, due 9/19/2016 ** 4,998 043
1.223%, due 3/3/2017 * 10,000 0.87 (Cost $351,888) 351,888 30.47 1,500 DBS Bank Ltd,
8,000 DnB N{:)r Bank ASA (New York), Commercial Paper — 68.00% g.élB(é%,deuZ 9/19/2016 ** 1,500 0.13
5,000 3'54328 éo , ciusf/%zgw/s 8000 085 (rebruary 29, 2016: 53.86%) 2 o0k, due 1211412016 +* 2992 026
O e Yok o 3,500 ABN AMRO Funding USA LLC, 15,000 DBS Bank Ltd (Singapore),
0.915%, c]ue 12/2/2016 5,000 043 0.000%, due 9/1/2016 ** 3,500 0.30 0.400%, due 9/16/2016 ** 14,997 130
4,000 Landesbank Hessen-Thuringen 3,000 ABN AMRO Funding USA LLC, 15,000 Exxon Mobil Corp,
! 0.610%. due 9/22/2016 ! 4.000 0.35 0.630%, due 10/3/2016 ** 2,998 0.26 0.330%, due 9/6/2016 ** 14,999 1.30
5,000 M\tsubislhi Trust & Banking ' 5,000 ABN AMRO Funding USA LLC, 10,000 Exxon Mobil Corp,
! Corp 0.740%, due 10/7/2016 ** 4,996 0.43 0.410%, due 10/4/2016 ** 9,996 0.87
0.800%, due 10/21/2016 5000 043 5,000 ABN AMRO Funding USA LLC, 10,000 GE Capital Treasury LLC,
5,000 Mitsubishi UF) Trust & Banking 0.690%, due 10/15/2016 4995 043 0.390%, due 9/26/2016 ** 9,997  0.87
" CorpNy, 2,500 ABN AMRO Funding USA LLC, 20,000 General Electric Co
1.020%, due 12/22/2016 5000  0.43 0.960%, due 12/2/2016 * 2494 0.22 " 0.460%, due 9/29/2016 ** 19,993  1.73
i . ' : 3,750 ABN AMRO Funding USA LLC, . ! ’
10,000 Mizuho Bank Ltd/NY, 0.990%. due 12/21/2016 ** 3738 032 13,491 IBM Cé)rp, n
0.775%, due 10/3/2016 10,000 0.86 15,000 American Honda Finance, 5 %&30 %, due 9/26/2016 13,487 1.17
10,000 Mizuho Bank Ltd/NY, 0.430%, due 9/19/2016 ** 14,997 130 0,000 04385}'% 0272016 ++ t000s 173
0.990 %, due 11/22/2016 10,000 0.87 8,000 American Honda Finance, E o, due : , .
10,000 Natlsto(New York), 0.430%, due 9/26/2016 ** 7,997 0.69 5,000 ING U;’S. Funding LLC, n
0'8§0 %, d_“e 10/31/2016 10,000 0.87 14,380 ANZ National International Ltd 0.360%, due 9/2/2016 5,000 043
10,000 Norinchukin Bank (New York), (London), 6,000 ING U;’S. Funding LLC, .
0.660%, due 9/16/2016 10,000  0.87 0.330%, due 9/2/2016 ** 14380 124 0.610%, due 9/8/2016 5999  0.52
5,000 Norinchukin Bank (New York), 2,750 ANZ National International Ltd 3,000 ING U.S. Funding LLC,
0.600%, due 9/26/2016 5,000 0.43 (London), 0.890%, due 11/14/2016 ** 2,994 0.26
10,000 Norinchukin Bank (New York), 0.720%, due 9/27/2016 ** 2,749 024 2,700 ING U.S. Funding LLC,
0.900%, due 11/15/2016 10,000  0.87 1,000 Apple Inc, 1.120%, due 2/16/2017 * 2,700 0.23
5,000 Norinchukin Bank (New York), 0.340%, due 9/9/2016 ** 1,000 0.09 25,000 Intel Corp,
0.900%, due 11/22/2016 5000 043 3,000 Apple Inc, 0.380%, due 9/20/2016 ** 24995 216
2,000 Royal Bank of Canada (New 0.350%, due 9/15/2016 ** 3,000 0.26 2,000 Landesbank Hessen-Thuringen,
York), 5,000 Apple Inc, 0.000%, due 9/1/2016 ** 2,000 0.7
0.850%, due 9/21/2016 2,000 0.7 051%0%, due 9/26/2016 ** 4,999 043 2,000 Landesbank Hessen-Thuringen,
10,000 Skandinaviska Enskilda Banken 5,000 ASB Finance Ltd/London, 0.840%, due 9/21/2016 ** 1,999 0.7
AB (New York), 1.110%, due 2/17/2017 * 5,000 0.43 2,000 Landesbank Hessen-Thuringen,
0.850%, due 10/21/2016 10,001 0.87 11,750 ASB Finance Ltd/London, 0.740%, due 11/8/2016 ** 1,997 0.17
2,000 Skandinaviska Enskilda Banken 0.000%, due 3/2/2017 ** 11,750 1.02 4,000 Landesbank Hessen-Thuringen,
AB (New York), 5,000 Australia & New Zealand 0.940%, due 12/1/2016 ** 3,990 035
0.910%, due 12/14/2016 2,000 0.17 Banking Group Ltd, 14,500 Microsoft Corp,
0.560%, due 9/16/2016 ** 4,999 0.43 0.390%, due 9/7/2016 ** 14,499 1.26

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Commercial Paper — (continued) 5,000 Sumitomo Mitsui Trust NY, Government Bonds and Notes — 1.23%
15,000 Microsoft Corp, 0.780%, due 10/18/2016 ** 4,995 0.43 (February 29, 2016: 0.76%)
0.400%, due 9/14/2016 ** 14,998 130 10,000 Svenska Handelsbanken AB, United States — 1.23% (February 29, 2016: 0.76%)
4,750 Mizuho Bank LI/NY, 0.570%, due 9/21/2016 ** 9997 087 si00 Federal Home Loan Bank
0.530%, due 9/30/2016 ** 4,748 041 30,000 Swedbank AB, . Discount Notes, zero coupon,
10,750 Natixis (New York), 000 2-003 /;'Ed”e 9/2/2‘;76 30,000 2.60 due 9/19/2016 4,999 043
0.000%, due 9/1/2016 ** 10,750 0.93 . wedish Export Credit, 8350  Federal Home Loan Bank
10,000 Nordea Bank AB, 0.790%, due_9{23/2016_ * 1999 0.17 Discount Notes, zero coupon,
0.570%, due 9/20/2016 ** 9,997 087 5,000 Toronto Dominion Holdings, due 10/14/2016 8347 072
10,000 Novartis Finance Corp, 0.480%, due.9‘/22/2016. 4999 043 860 Freddie Mac Discount Notes,
0.000%, due 9/1/2016 ** 10,000  0.87 2,500 Toronto Dominion Holdings, zero coupon, due 12/14/2016 859  0.08
10,000 Novartis Finance Corp, 0.900%, due 1/5/2017 2492 022 e 105
0.390%, due 10/5/2016 ** 9,996 0.87 10,000 Toronto-Dominion Holdings . g
15,000 NRW Bank, USAInc, Total Government Bonds and Notes
0.390%, due 9/13/2016 ** 14,998 1.30 0.630%, due 10/7/2016 ** 9,993 0.87 (Cost $14,205) 14,205 1.23
5,000 NRW Bank, 1,500 UBS Finance Delaware LLC, " " -
0.590%, due 9/19/2016 ** 4,998 043 0_7.50%, due 9/6/2016 ** 1500 0.13 Time Deposnts.— 1..41% (February 29, 2016: 15.52%)
5,000 NRW Bank, 5,000 United Overseas Bank Ltd, 16,243 Credit Agricole C&I Bank,
0.510%, due 9/20/2016 ** 4999 043 0.510%, due 9/26/2016 ** 4,998 043 0.320%, due 9/1/2016 16,243 1.41
4,750 NRW Bank, 9.750 gf;é%fi/offse?g /313%1%[’*'* o745 ogq  TotalTime Deposits (Cost $16,243) 16,243 141
0.500%, due 9/26/2016 ** 4,748 0.41 . 0, due . .
5,000 Oversea-Chinese Banking Corp, 5,000 United Overseas Bank Ltd, Total Investments (Cost $1,192,753) 1,192,753 103.27
0.500%, due 9/6/2016 ** 5,000 043 0.690%, due 10/7/2016 ** 4,99 043 Liabilities in Excess of Other Assets
20,000 PACCAR Financial Corp, 8,750 United/ovsfseas Bank Ltd, (February 29, 2016: (0.51%)) (37,728) (3.27)
0.380%, due 9/20/2016 ** 19,996  1.73 0.890%, due 12/7/2016 ** 8729 076 3
. d . otal Net Assets 1,155,025 100.00
25,000 PepsiCo Inc, 10,000 USAAQCapna\ Corp, » §
0.340%, due 9/8/2016 ** 24,998  2.16 9,000 853:2 /C° d_‘:e‘ 52/8/2016 9,999 0.87 * Variable rate security. The interest rate shown reflects
4,500 Rabobank Nederland NV : apital t-orp, h in eff A 31, 2016.
(New York), 0.350%, due 9/15/2016 ** 8999 078 ; et ratilmte ?Cltda: ugtUStt Aot 312016
0.740%, due 11/14/2016 ** 4,493 039 7.700 Weal-Mart Stores Inc, ate retiects yield to maturity as at August 31, :
10,000 Reckitt Benckiser Treasury 0.330%, due 9/13/2016 7,699 0.67 % of
Services Plc, 10,000 Wal-Mart Stores Inc, T:)t(;I
** o, *k
0.520%, due 9/6/2016 9,999 0.87 0.350%, due 9/19/2016 9,998 087 Analysis of Total Assets Assets
9,550 Reckitt Benckiser Treasury 15,000 Wal-Mart Stores Inc,
Services Plc, 0.380%, due 10/3/2016 ** 14,995 130 Transferable securities admitted to an official
0.860%, due 12/1/2016 ** 9,529 082 20,000 \(/)Vglgtotg/lsnsy ng‘;fzna’i(s . 19994 173 exchange listing or traded on a reqgulated market 98.58
i . , due , B B . . N .
1,230 Skandinaviska Enskilda .o Deposits with credit institutions 1.36
Banken AB, Total Commercial Paper
0.840%, due 10/25/2016 ** 1,228 0.1 (Cost $785,417) 785,417  68.00 Other assets 0.06
12,000 SOC'EtS Generale, e Corporate Bonds and Notes — 2.16% Total Assets 100.00
0.000%, due 9/1/2016 12,000 1.04 (Feb 29, 2016: 1.93%)
12,000 Societe Generale, ebruary 23, s
0.330%, due 9/7/2016 ** 11,999 1.04 United States — 2.16% (February 29, 2016: 0.65%)
3,000 Societe Generale, 25,000 Coca-Cola Co/The,
0.620%, due 9/9/2016 ** 3,000 0.26 1.800%, due 9/1/2016 25,000 2.16
7,500 ?(errnp\tomo Mitsui Banking Total Corporate Bonds and Notes
A 25, 25, 2.1
0.890%, due 11/28/2016 ** 7,483 0.65 (Cost $25,000) 3,000 6
2,000 Sumitomo Mitsui Trust NY,
0.830%, due 9/16/2016 ** 1,999 0.17

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Asset-Backed Securities — 6.61% 83 United States Small Business 100 CSAIL 2015-C1 Commercial
(February 29, 2016: 9.27%) Administration, Series 2013 Mortgage Trust, Series 2015
64 Bayview Financial Acquisition 20J, Class 1, C1, Class AS,
Trust, Series 2004 D, Class M3, 3.370%, due 10/1/2033 88  0.17 3.791%, due 4/15/2050 * 108 021
1.499%, due 8/28/2044 * 63 0.12 95 United States Small Business 45 Fannie Mae Interest Strip 409,
230 Bear Stearns Asset Backed Administration, Series 2015 Class C2,
Securities | Trust 2004-BO1, 20D, Class 1, 3.000%, due 4/25/2027 4 0.01
Series 2004 BO1, Class M6, 2.510%, due 4/1/2035 98 0.19 16 Fannie Mae Interest Strip 407,
2.524%, due 10/25/2034 * 230 044 Total Asset-Backed Securities Class i”.
241 Countrywide Asset-Backed (Cost $3,451) 3456 6.61 . E-OOO /OM duT 1/25/223_8 200 3001
i i annie Mae Interest Stri ,
Egst‘sﬁgiteﬁ' Series 2007 4, Mortgage-Backed Securities — 27.06% Class C3, P
5.231%, due 4/25/2047 * 232 o044  (February29,2016:26.76%) 6.000%, due 7/25/2038 1 -
77 Countrywide Asset-Backed 94 American Home Mortgage 44 Fannie Mae Interest Strip 409,
Certificates, Series 2007 13, Assets Trust 2006-3, Class C13,
Class 2A2, Series 2006 3, Class 3A12, 3.500%, due 11/25/2041 6 0.01
1.324%, due 10/25/2047 * 69 0.3 0.714%, due 10/25/2046 * 63 012 41 Fannie Mae Interest Strip 409,
270 CWARBS Inc Asset-Backed 14 American Home Mortgage Class C18,
Certificates Trust 2004-5, Investment Trust 2004-1, 4.000%, due 4/25/2042 7 0.01
Series 2004 5, Class 2A, Series 2004 1, Class 1A, 600 Fannie Mae Pool, 15 year, TBA,
1.024%, due 10/25/2034 * 257 0.49 1.224%, due 4/25/2044 * 13 0.03 3.500% + 634 1.21
235 CWHEQ Revolving Home 111 Banc of America Funding 800 Fannie Mae Pool, 30 year, TBA,
Equity Loan Trust Series 2006-I, 2004-B Trust, Series 2004 B, 3.500% + 842 161
Series 2006 |, Class 1A, Class 7M1, 900 Fannie Mae Pool, 30 year, TBA,
0.648%, due 1/15/2037 * 206 039 1.112%, due 12/20/2034 * 98 0.19 4.000% = 964  1.84
319 CWHEQ Revolving Home 233 Banc of America Mortgage 800 Fannie Mae Pool, 30 year, TBA,
Equity Loan Trust Series 2007- 2003-C Trust, Series 2003 C, 3.000% = 828  1.58
B, Series 2007 B, Class A, Class B1, 6 Fannie Mae Pool '888795’,
0.658%, due 2/15/2037 * 292 056 3.237%, due 4/25/2033 * 179 034 5.500%, due 11/1/2036 7 001
41 GSRPM Mortgage Loan Trust 45 Bear Stearns ALT-A Trust 2004- 155 Fannie Mae Pool ‘890604,
2006-2, Series 2006 2, 11, Series 2004 11, Class 2A2, 4.500%, due 10/1/2044 172 033
Class A2, 144A, 3.157%, due 11/25/2034 * 42 008 9 Fannie Mae Pool ‘950385,
0.788%, due 9/25/2036 * 39 0.07 113 Bear Stearns ALT-A Trust 2004- 1.876%, due 8/1/2037 * 9 0.02
25 Manufactured Housing 6, Series 2004 6, Class M1, 209 Fannie Mae Pool ‘AB6201",
Contract Trust Pass-Through 1.349%, due 7/25/2034 * 101 0.19 3.000%, due 9/1/2042 219 0.42
Certificates Series 2001-2, 29 Bear Stearns ALT-A Trust 2004- 66 Fannie Mae Pool ‘AB9594',
Series 2001 2, Class 1A2, 7, Series 2004 7, Class 2AT1, 4.000%, due 6/1/2043 72 014
3.976%, due 2/20/2032 * 22 0.04 3.035%, due 8/25{2034 * 29 0.06 557 Fannie Mae Pool ‘AH4536,
278 Mastr Asset Backed Securities 165 Chevy Chase Funding LLC 4.000%, due 2/1/2041 612 1.17
Trust 2004-OPT2, Series 2004 Mortgage-Backed Certificates 107 Fannie Mae Pool ‘AL0215’,
OPT2, /Claés AT, gelf'es A22004-41 Series 2004 4X, 4.500%, due 4/1/2041 17 022
1.224%, due 9/25/2034 * 253 0.48 ass AZ, 39 Fannie Mae Pool ‘AL4324"
100 National Collegiate Student 0.814%, due 10/25/2:])35 *h 148 0.28 6.500%, due 5/1/2040 45 0.09
Loan Trust 2006-4, Series 2006 28 ?HL '\ggggaﬁe F;aSS»T nggg . 20 Fannie Mae Pool ‘AM8674,
3'7%'250/5 Aj' 162005 w018 Cﬁ:i; oy eeres : 2.810%, due 4/1/2025 21 004
. o, due * . ' ' '
' 153 Fannie Mae Pool ‘AO7501",
100 Northstar Education Finance - WCZI.ZA%' dcue 3/25/2.0|35 ’ 25 005 4.000%, due 6/1/2042 165 032
Inc, Series 2005 1, Class B, Itigroup Lommercia 69 Fannie Mae Pool ‘AP4781,
1.273%, due 10/30/2045 * 71 0.14 Mortgage Trust 2015-GC27, o
3%, . 3.000%, due 9/1/2042 72 014
54 Option One Mortgage Loan Series 2015 GC27, Class B, 148 Fannie Mae Pool ‘AP9633’
Trust, Series 2003 1, Class A2 3.772%, due 2/10/2048 85 0.16 '
. / ’ 2.500%, due 10/1/2042 150 0.29
1.364%, due 2/25/2033 * 51 0.10 1,812 COMM 2012-CCRE1T Mortgage : , ,
X Trust, Series 2012 CR1 282 Fannie Mae Pool ‘AS6311’,
109 Option One Mortgage Loan ' k 3.500%, due 12/1/2045 297 057
Trust 2002-3, Series 2002 3, Class XA, 779 Fannie Mae Pool ‘AS6328"
Class A2 2.208%, due 5/15/2045 * 142 027 annie viae Foo '
! 3.500%, due 12/1/2045 294 0.56
1.064%, due 8/25/2032 * 100 0.19 150 COMM 2012-CCRE4 Mortgage 79 Farmie Mae Pool ‘ATA281"
9 RASC Series 2001-KS2 Trust Trust, Series 2012 CR4, anne viae Too '
; ' Class AM 4.000%, due 6/1/2043 87 0.7
Series 2001 KS2, Class All, , 122 F Mae Pool ‘AW3971°
0.984%, due 6/25/2031 * 8 002 3.251%, due 10/15/2045 158 0.30 4328(‘)%/ Ze ‘21(;1/2044 . 133 025
370 RASC Series 2005-KS12 Trust, 10 COMM 2013-CCRE12 149 ‘,’w “‘; | 'MA1217" :
Series 2005 KS12, Class M1, Mortgage Trust, Series 2013 fgggi, ‘zf %%/1/2042 : e o3
0.964%, due 1/25/2036 * 354 0.68 CR12, Class AM, . o, due , , .
40 SASCO Mortgage Loan Trust 4.300%, due 10/10/2046 1 0.02 77 FanmeoMae Pool ‘MA1253",
2005-GEL1, Series 2005 GEL1, 1,368 Comm 2013-CCRE13 4.000%, due 11/’1/2042 ) 83 0.16
Class M1, Mortgage Trust, Series 2013 80 FanmeoMae Pool ‘'MA1591’,
1.313%, due 12/25/2034 * 39 008 CR13, Class XA, 4.500%, due 9/1/2043 9 017
160 SLC Student Loan Trust 2008- 1.124%, due 12/10/2023 * 60 0.1 161 Fannie Mae REMICS,
2, Series 2008 2, Class A4, 235 Comm 2014-UBS2 Mortgage Series 2012 101, Class Al,
1.553%, due 6/15/2021 * 156 0.30 Trust, Series 2014 UBS2, 3.000%, due 6/25/2027 13 0.02
200 SLM Private Credit Student Class XA, 40 Fannie Mae REMICS,
Loan Trust 2007-A, Series 2007 1.565%, due 3/10/2047 * 16 0.03 Series 2001 81, Class GE,
A, Class AdA, 150 COMM 2015-LC19 Mortgage 6.000%, due 1/25/2032 45 0.09
0.893%, due 12/16/2041 * 172 0.33 Trust, Series 2015 LC19, 49 Fannie Mae REM\‘CS,
130 SLM Student Loan Trust 2007- Class AsB, Series 2005 29, Class ZA,
2, Series 2007 2, Class A4, 3.040%, due 2/10/2048 156 0.30 5.500%, due 4/25/2035 56 0.1
0.775%, due 7/25/2022 * 122 023 120 COMM 2015-LC19 Mortgage 52 Fannie Mae REMICS,
91 SLM Student Loan Trust 2008- Trust, Series 2015 LC19, Series 2011 87, Class SG,
5 Series 2008 5. Class A4, Class B, 6.026%, due 4/25/2040 * 8 0.02
2.415%, due 7/25/2023 * 92 0.18 3.829%, due 2/10/2048 * 129 0.25 53 Fannie Mae REMICS,
99 SLM Student Loan Trust 2010- 10 COMM 2015-LC19 Mortgage Series 2012 70, Class Y,
1, Series 2010 1, Class A, Trust, Series 2015 LC19, 6.125%, due 2/25/2041 * 7 0.01
0.924%, due 3/25/2025 * % 018 zcllzalgssg/ due 2/10/2048 * 1 002 ” Eanmez’\t/)lfg SE’\CA\‘CS'CB
260 Structured Asset Investment : o, due - eries » lass &5,
Loan Trust 2004-8, Series 2004 11 Credit Suisse Commercial 5.500%, due 4/25/2042 56 0.11
8, Class M1, Mortgage Trust Series 2007- 26 Fannie Mae REMICS,
1.424%. due 9/25/2034 * 250 0.48 C2, Series 2007 C2, Class AM, Series 2012 46, Class BA,
' 5.615%, due 1/15/2049 * 11 0.02 6.000%, due 5/25/2042 30 0.06

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Mortgage-Backed Securities — (continued) 1 Ginnie Mae | Pool '464051", 774 Government National
40 Fannie Mae REMICS, 7.000%, due 7/15/2028 1 - Mortgage Association,
Series 2012 75, Class NS, 42 Ginnie Mae | Pool '557522", Series 2014 92, Class IX,
6.076%, due 7/25/2042 * 7 0.01 7.000%, due 7/15/2031 50 0.09 0.801%, due 5/16/2054 * 37 0.07
37 Fannie Mae REMICS, 34 Ginnie Mae | Pool ‘565347, 1,149 Government National
Series 2013 9, Class BC, 7.000%, due 8/15/2031 37 0.07 Mortgage Association,
6.500%, due 7/25/2042 43 0.08 40 Ginnie Mae | Pool ‘584344, Series 2014 105, Class 10,
332 Fannie Mae REMICS, 7.000%, due 4/15/2032 45 0.09 1.085%, due 6/16/2054 * 78 0.15
Series 2012 134, Class SK, 600 Ginnie Mae Il Pool, 30 year, 1,725 Government National
5.626%, due 12/25/2042 * 66 0.13 TBA, 3.500% = 637  1.22 Mortgage Association,
1,363 Fannie Mae-Aces, Series 2015 40 Ginnie Mae Il Pool '4837', Series 2015 5, Class IK,
M4, Class X2, 6.000%, due 10/20/2040 47 0.09 0.809%, due 11/16/2054 * 99 019
0.663%, due 7/25/2022 * 35 0.07 31 Ginnie Mae Il Pool '4923’, 102 Government National
4,820 Fannie Mae-Aces, Series 2015 4.500%, due 1/20/2041 34 0.06 Mortgage Association,
M3, Class X2, 21 Ginnie Mae Il Pool ‘49617, Series 2013 178, Class 10,
0.484%, due 10/25/2024 * 127 024 6.000%, due 2/20/2041 24 005 0.867%, due 6/16/2055 * 5 001
150 Fannie Mae-Aces, Series 2016 82 Ginnie Mae Il Pool '4978', 173 Government National
M7, Class A2, 4.500%, due 3/20/2041 90  0.17 Mortgage Association,
2.499%, due 9/25/2026 152 0.29 47 Ginnie Mae Il Pool '5240", Series 2014 50, Class 10,
95 FHLMC Multifamily Structured 6.000%, due 11/20/2041 53 0.10 0.948%, due 9/16/2055 * moo002
Pass Through Certificates 187 Ginnie Mae Il Pool '784054’, 671 Government National
K016, Class X1, 4.000%, due 9/20/2045 202 039 Mortgage Association,
1.701%, due 10/25/2021 * 6 001 9 GMAC Commercial Mortgage Series 2014 135, Class 10,
134 FHLMC Structured Pass Securities Inc Series 2006-C1 0.893%, due 1/16/2056 * 4 008
Through Securities, Series T 56, Trust, Series 2006 C1, 66 Government National
Class 2AF, Class AM, Mortgage Association,
0.924%, due 5/25/2043 * 133 0.25 5.290%, due 11/10/2045 * 9 002 Series 2010 H26, Class LF,
300 Freddie Mac Gold Pool, 30 164 Government National 0.818%, due 8/20/2058 * 65 0.12
year, TBA, 3.000% = 311 0.59 Mortgage Association, 71 Government National
100 Freddie Mac Gold Pool, 30 Series 2012 66, Class Cl, Mortgage Association,
year, TBA, 3.500% 105 020 3.500%, due 2/20/2038 11 002 Series 2009 HO1, Class FA,
30 Freddie Mac Gold Pool 110 Government National 1.662%, due 11/20/2059 * 72 014
'A74793', Mortgage Association, 81 Government National
5.000%, due 3/1/2038 34 0.06 Series 2015 101, Class VM, Mortgage Association, Series
18 Freddie Mac Gold Pool 2.532%, due 2/16/2039 * 115 022 2011 HO1, Class AF,
'G06172', 24 Government National 0.918%, due 11/20/2060 * 80 0.15
5.500%, due 12/1/2038 21 004 Mortgage Association, 145 Government National
41 Freddie Mac Gold Pool Series 2010 85, Class HS, Mortgage Association, Series
'G06409, 6.138%, due 1/20/2040 * 3 - 2011 HO9, Class AF,
6.000%, due 11/1/2039 47 0.09 60 Government National 0.968%, due 3/20/2061 * 144 028
19 Freddie Mac Gold Pool Mortgage Association, 69 Government National
'G06669’, Series 2012 34, Class SA, Mortgage Association, Series
6.500%), due 9/1/2039 22 0.04 5.538%, due 3/20/2042 * 12 0.02 2012 H18, Class NA,
29 Freddie Mac Gold Pool 159 Government National 0.988%, due 8/20/2062 * 69 0.13
‘G07117, Mortgage Association, 77 Government National
6.000%, due 10/1/2036 34 0.06 Series 2013 145, Class 10, Mortgage Association, Series
89 Freddie Mac Gold Pool 1.068%, due 9/16/2044 * 10 002 2012 H30, Class GA,
'G14492', 140 Government National 0.818%, due 12/20/2062 * 76 0.15
4.000%, due 10/1/2025 94 0.18 Mortgage Association, 252 Government National
74 Freddie Mac Gold Pool Series 2015 36, Class MI, Mortgage Association, Series
Q17792 5.500%, due 3/20/2045 26 005 2013 HO8, Class BF,
3.500%, due 5/1/2043 79 015 182 Government National 0.868%, due 3/20/2063 * 250 048
75 Freddie Mac Gold Pool Mortgage Association, 53 GreenPoint MTA Trust 2005-
‘U90316’, Series 2015 167, Class Ol ART, Series 2005 ART,
4.000%, due 10/1/2042 81 0.16 4.000%, due 4/16/2045 ' 37 0.07 Class A2,
79 Freddie Mac Gold Pool 165 Government National 0.964%, due 6/25/2045 * 46 0.09
‘U90503’, Mortgage Association, 10 GS Mortgage Securities Trust
3.500%, due 11/1/2042 85 0.16 Series 2013 163, Class 10, 2013-GC 16, Series 2013
80 Freddie Mac Gold Pool 1.173%, due 2/16/2046 * 1M 002 GC16, Class B,
"U99045', 166 Government National 5.161%, due 11/10/2046 * 12 002
3.500%, due 3/1/2043 85 0.16 Mortgage Association, 70 JP Morgan Chase Commercial
211 Freddie Mac Gold Pool Series 2011 142, Class 10, Mortgage Securities Trust
‘u99124', 0.811%, due 9/16/2046 * 15 0.03 2006-LDPS, Series 2006 LDP9,
3.500%, due 3/1/2045 225 043 105 Government National Class AM,
280 Freddie Mac REMICS 4092, Mortgage Association, 5.372%, due 5/15/2047 70 013
Class Al, Series 2015 85, Class AB, 10 JPMBB Commercial Mortgage
3.000%, due 9/15/2031 25 0.05 2.800%, due 2/16/2047 * 107 0.21 Securities Trust 2013-C15,
16 Freddie Mac REMICS 3621, 107 Government National Series 2013 C15, Class C,
Class SB, Mortgage Association, 5.215%, due 11/15/2045 * 1M 002
5.722%, due 1/15/2040 * 3 001 Series 2014 47, Class IA 10 JPMBB Commercial Mortgage
105 Freddie Mac REMICS 3947, 1.072%, due 2/16/2048 * 5 001 Securities Trust 2013-C17,
Class SG, 220 Government National Series 2013 C17, Class B,
5.442%, due 10/15/2041 * 17 003 Mortgage Association, 5.050%, due 1/15/2047 * 1M 002
198 Freddie Mac REMICS 4194, Series 2012 44, Class 10, 120 JPMBB Commercial Mortgage
Class BI, 0.686%, due 3/16/2049 * 8 002 Securities Trust 2014-C23,
3.500%, due 4/15/2043 23 004 469 Government National Series 2014 €23, Class AS,
56 Freddie Mac REMICS 4298, Mortgage Association, 4.202%, due 9/15/2047 * 134 026
Class PI, Series 2013 63, Class 10, 110 JPMBB Commercial Mortgage
4.000%, due 4/15/2043 5 0.01 0.769%, due 9/16/2051 * 26 0.05 Securities Trust 2015-C31,
250 Freddie Mac Structured Agency 330 Government National Series 2015 C31, Class A3,
Credit Risk Debt Notes, Mortgage Association, 3.801%, due 8/15/2048 122 0.23
Series 2014 DN1, Class M2, Series 2012 112, Class 10, 141 LB-UBS Commercial Mortgage
2.724%, due 2/25/2024 * 256 0.49 0.364%, due 2/16/2053 * 1 002 Trust 2001-C3, Series 2001 C3,
250 Freddie Mac Structured Agency 172 Government National Class X, 144A,
Credit Risk Debt Notes, Mortgage Association, 0.568%, due 6/15/2036 *t - -
Series 2015 DNA3, Class M2, Series 2012 27. Class 10
3.374%, due 4/25/2028 * 259 0.50 1.115%, due 4/16/2053 * s 001

The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) Brazil — 0.67% (February 29, 2016: 0.60%) 100 Glencore Funding LLC,

100 Morgan Stanley Bank of 37 Petrobras Global Finance BV, 2.875%, due 4/16/2020 9 0.19
America Merrill Lynch Trust 5.750%, due 1/20/2020 37 0.07 119 0.23
2014-C18, Series 2014 C18, 210 Petrobras Global Finance BV, . . .

Class AS, 5.375%, due 1/27/2021 202 039 United Kingdom — 0.72% (February 29, 2016: 0.83%)
4.110%, due 10/15/2047 110 0.21 10 Petrobras Global Finance BV, 50 BP Capital Markets Plc,

185 Sequoia Mortgage Trust 2003- 6.250%, due 3/17/2024 10 002 3.245%, due 5/6/2022 53 010

5, Series 2003 5, Class A1, 50 Petrobras Global Finance BV, 10 BP Capital Markets Plc,
1.132%, due 9/20/2033 * 183 0.35 6.850%, due 6/5/2115 42 0.08 3.506%, due 3/17/2025 11 0.02
6 Structured Adjustable Rate 20 Vale Overseas Ltd, 20 BP Capital Markets Plc,
Mortgage Loan Trust, Series 6.250%, due 1/23/2017 20 0.04 3.119%, due 5/4/2026 21 004
2004 10, Class 1A1, 40 Vale Overseas Ltd, 70 Diageo Capital Pic,
3.012%, due 8/25/2034 * 5 0.01 6.875%, due 11/21/2036 40 0.07 4.828%, due 7/15/2020 78 0.15
18 Structured Asset Securities 351 067 200 Lloyds Banking Group Plc,
Corp, Series 2005 RF1, Class A, - 3.100%, due 7/6/2021 204 0.39
144A, Canada — 0.52% (February 29, 2016: 0.50%) 10 WPP Finance 2010,
0.874%, due 3/25/2035 * 15 003 13 Barrick Gold Corp, 5.125%, due 9/7/2042 11002
35 Structured Asset Securities 4.100%, due 5/1/2023 14 0.03
Corp Mort Pass-thr Cert Ser 40 Barrick N h Al Fi 378 0.72
2002, Series 2002 11A, ppnck North America Finance United States — 18.53% (February 29, 2016: 21.49%)
Class B2ll, 5.700%, due 5/30/2041 46 0.09 10 21st Century Fox America Inc,
3.046%, due 6/25/2032 * 29 0.06 10 Potash Corp of Saskatchewan 6.650%, due 11/15/2037 13 0.03
36 Thornburg Mortgage Securities Inc, 30 AbbVie Inc,
Trust 2007-4, Series 2007 4, 4.875%, due 3/30/2020 11 0.02 1.750%, due 11/6/2017 30 0.06
Class 1A1, 200 Royal Bank of Canada, 20 AbbVie Inc,
2.613%, due 9/25/2037 * 35 0.07 1.875%, due 2/5/2020 202 0.38 3.600%, due 5/14/2025 21 0.04
54 Voyager CNTYW Delaware 273 0.52 20 Actavis Funding SCS,
Trust, Series 2009 1, Class - o - 3.450%, due 3/15/2022 21 0.04
3QB1, 144A, Chile — 0.11% (February 29, 2016: 0.13%) 40 Actavis Funding 5CS,
0.758%, due 3/16/2030 * 47 0.09 55 Celulosa Arauco y Constitucion 3.800%, due 3/15/2025 42 0.08
44 WaMu Mortgage Pass-Through SA, 30 Aetna Inc,
Certificates Series 2|005-AR8. 4.750%, due 1/11/2022 59  0.11 2.400%, due 6/15/2021 30 006
Series 2005 ARS8, Class 2A1A
’ ’ Colombia — 0.18% (February 29, 2016: 0.16%) 10 Aetna Inc,
0.814%, due 7/25/2045 * 42 0.08 ° y ° 2.800%, due 6/15/2023 10 0.02
44 Wells Fargo Mortgage Backed 100 Ecopetrol SA, 50 Aetna Inc
Securities 2004 Trust, 5.875%, due 5/28/2045 94 0.18 3.200% 'due 6/15/2026 51 0.10
Series 2004 |, Class B2, France — 0.12% (February 29, 2016: 0.13%) ltria Gr )
2.959%, due 7/25/2034 * 37 007 ‘ 10 Altria Group Inc,
X 60 BNP Paribas SA, 9.250%, due 8/6/2019 12 0.02
2,027 WFRBS Commercial Mortgage y
' viortgag 2.700%, due 8/20/2018 61 0.12 10 Altria Group Inc,
Trust 2014-C23, Series 2014 4.750%. due 5/5/2021 1 0.02
€23, Class XA Mexico — 0.59% (February 29, 2016: 0.59%) N0 :
/o, . . X ) 60 Altria Group Inc,
0.843%, due 10/15/2057 76 0.15 50 America Movil SAB de CV. o
. ' 2.850%, due 8/9/2022 63 0.12
110 WFRBS Commercial Mortgage 5.625%, due 11/15/2017 52 0.10 :
Trust 2014-C23, Series 2014 s Mexi i 10 Altria Group Inc,
. 10 Petroleos Mexicanos, Series WI, 9.950%, due 11/10/2038 18 0.03
€23, Class AS, 3.500%, due 1/30/2023 10 0.02 10 Altria Group Inc
4.210%, due 10/15/2057 * 123 023 180 Petroleos Mexicanos pinc,
. g 5.375%, due 1/31/2044 13 0.02

100 WFRBS Commercial Mortgage 6.625%, due 6/15/2035 195 0.37 30 Amazon.com Inc
Trust 2014-LC14, Series 2014 50 Petroleos Mexicanos, 4.950% .due 12/’5/2044 38 0.07
LC14, Class ASB, 6.375%, due 1/23/2045 53 0.10 ' b : '
3.522%, due 3/15/2047 108 0.21 o Y 100 l/?]rcner\can International Group

Total Mortgage-Backed Securities - - 6.250%. due 3/15/2087 * 105 020
(Cost $14,225) 14,153 27.06 Netherlands — 1.63% (February 29, 2016: 1.29%) " Amgencllnc
Corporate Bonds and Notes — 24.91% 120 Bank Nederlandse Gemeenten 4.663%, due 6/15/2051 12 002
. o ]
(February 29, 2016: 27.70%) 4.375%, due 2/16/2021 135 026 18 /gga}%a;kodzfgﬁggoﬁ‘;’p' 19 004
Australia — 0.21% (February 29, 2016: 0.22%) 20 Cooperatieve Rabobank UA, : ° :
. ) - ' 20 Anadarko Petroleum Corp,
60 BHP Billiton Finance USA Ltd, 3.875%, due 2/8/2022 22 004 8.700%, due 3/15/2019 23 004
0 ;:sg"l/lot dule::_ 1 1/21/52i1ud 64 0.12 280 ﬁ:;operatleve Rabobank UA/ 150 Anadarko Petroleum Corp,
liton Finance . . [
2.875%, due 2/24/2022 10 002 3.375%, due 5/21/2025 300 057 10 if;%ﬁ]:ﬁe o 15702
20 BHP Billiton Finance USA Ltd, 10 Heineken NV, 5.875%, due 6/15/2017 10 002
5.000%, due 9/30/2043 24 0.05 1.400%, due 10/1/2017 10 0.02
' 20 Anthem Inc,
10 Commonwealth Bank of 40 Royal Bank of Scotland NV/The, 3.125% d
- o . o, due 5/15/2022 21 0.04
Australia, 144A, 4.650%, due 6/4/2018 41 0.08 144 Apache Cor
5.000%, due 10/15/2019 11 0.02 80 Shell International Finance BV, P P
L 3.250%, due 4/15/2022 148 0.28
109 021 4.375%, due 3/25/2020 88 0.17 60 Apole |
. 120 Shell International Finance BV, ZZ%S‘VnC'd 8/4/2026 60 012
Belgium — 1.22% (February 29, 2016: 1.37%) 1.875%, due 5/10/2021 120 0.23 . A.T&T | o, due .
30 Anheuser-Busch InBev Finance 110 Shell International Finance BV, ne,
Inc, 2.875%, due 5/10/2026 13 022 150 ng?:ﬁc' due 2/15/2019 22 004
2.650%, due 2/1/2021 v 31 0.06 10 Shell Igtemanonal Finance BV, 3.400%,'due 152005 155 0.30
60 Anheuser-Busch InBev Finance 4.125%, due 5/11/2035 " 0.02 20 AT&T Inc
Inc, 10 Shell International Finance BV, g
3.300%, due 2/1/2023 63 0.12 4.000%, due 5/10/2046 10 0.02 . ng—“"?:’ﬁé due 8/15/2041 47 0.09

240 ﬁr;heuser-Busch InBev Finance 850 1.63 4.350%,’due 6/15/2045 20 0.04
3_650%, due 2/1/2026 256 0.49 Peru — 0.16% (February 29, 2016: 0.15%) 10 gag;;g/f A(szrg/azgggi . 0 0o

180 Anheuser-Busch InBev Finance 90 Southern Copper Corp, 30 Bank :A Corp, S L .
Inc, 5.250%, due 11/8/2042 86 0.6 zag‘oo‘;/ drg‘zr‘fz 5/‘;’(‘)’1' g 3 006

. b, X
4.900%, due 2/1/2046 219 042 spain —0.02% (February 29, 2016: 0.02%) 10 Bank of America Corp
60 C\/”Ohrf;fv?gffnsfh InBev 10 Telefonica Emisiones SAU, 5.625%, due 7/1/2020 1M 002
o 4 5.877%, due 7/15/2019 11 0.02 130 Bank of America Corp,
5.375%, due 1/15/2020 67 0.13 o
Switzerland — 0.23% (February 29, 2016: 0.22%) 5.000%, due 5/13/2021 146 0.28
636 122 20 Glencore Finance Canada Ltd 10 Bank of America Corp,
B o
2.700%, due 10/25/2017 20 0.04 3.300%, due 1/11/2023 10 0.02

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset  Value (000's) Asset  Value (000's)  Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 53 Delta Air Lines 2007-1 Class A 10 John Deere Capital Corp,
United States — (continued) Pass Through Trust, Series 2.250%, due 4/17/2019 10  0.02
30 Bank of America Cor 071A, 10 John Deere Capital Corp,
00 e o 2 006 6.821%, due 8/10/2022 62 012 1.700%, due 1/15/2020 10 002
110 Bank ofo,Ar:erica Cor ) 10 Devon Energy Corp, 30 Johnson & Johnson,
4200%, due 82612034 17 022 3.250%, due 5/15/2022 10 002 3.700%, due 3/1/2046 35 007
310 Bank of America Corp ) 30 Devon Energy Corp, 10 JPMorgan Chase & Co,
4.000%, due 1/22/2025 323 062 5.850%, due 12/15/2025 34006 4.350%, due 8/15/2021 1 002
40 Bank of America Cor ) 20 Devon Energy Corp, 50 JPMorgan Chase & Co,
3.875%. due 8,1,202% 43 008 5.600%, due 7/15/2041 20 004 3.625%, due 5/13/2024 53 0.10
50 Bank of America Corp ' 70 Devon Energy Corp, 70 JPMorgan Chase & Co,
3.500%. due 4/19/2026 “ o010 5.000%, due 6/15/2045 67 013 4.125%, due 12/15/2026 75 0.14
50 Bank of America Cor ’ 10 Duke Energy Corp, 60 JPMorgan Chase & Co,
P, 3.550%, due 9/15/2021 11 0.02 4.950%, due 6/1/2045 69 0.13
4.250%, due 10/22/2026 53 0.10 10E C
40 Bank of America Corp, aton Corp, 100 KLA-Tencor Corp,
= 000%. d ; 1.500%, due 11/2/2017 10 002 4.125%, due 11/1/2021 107 021
. o, due 1/21/2044 48 0.09 50 Eaton C '
20 Bank of America Corp, aton Lorp, 70 Kraft Heinz Foods Co,
4.875%. due 4/1/2044'1 23 0.05 2.750%, due 11/2/2022 52 0.10 3.500%, due 6/6/2022 75 0.14
80 Bear Stearns Cos LLC/Th ' 50 Eaton Corp, 100 Kraft Heinz Foods Co,
S50%. due 112212017 4.150%, due 11/2/2042 55 0.10 3.950%, due 7/15/2025 100 021
5.550%, due 1/22/2017 81 0.16 lab
40 Becton Dickinson and Co 10 Ecolab Inc, 10 Kroger Co/The,
4 4.350%, due 12/8/2021 11 0.02 6.400%, due 8/15/2017 10 0.02
3.734%, due 12/15/2024 43 0.08 20 EOG R |
20 Becton Dickinson and Co, esources Inc, 10 Kroger Co/The,
4.685%. due 12/15/2044' 23 0.04 4.150%, due 1/15/2026 22 0.04 6.150%, due 1/15/2020 " 0.02
10 Berk ho' Hath E c ) 40 Exxon Mobil Corp, 280 Lehman Brothers Escrow,
a0 dus orrehosg O w003 3.043%, due 3/1/2026 42 008 zero coupon, Perpetual fooe - _
10 B;)eingoc'ap‘m Corp ) 30 Exxon Mobil Corp, 270 Lehman Brothers Holding Inc,
p 4.114%, due 3/1/2046 34 0.07 zero coupon,
20 2'790%6 d/l."l_f] 1072772019 " 0.02 10 FirstEnergy Corp, Series A, due 12/28/2017 tooe _ _
408e7|r;%/ ?ﬁueeZlMS/ZOZO 22 0.04 2.750%, due 3/15/2018 10 0.02 140 Lehman Brothers Holdings
10 Célgen:'Corp ’ 10 FirstEnergy Corp, Series B, Capital Trust Escrow,
. 4.250%, due 3/15/2023 11 0.02 zero coupon, Perpetual toog - -
60 (3:.5|50%,Cdue 81512022 " 002 130 Firstenergy Corp, Series C, 142 Lehman Escrow Receipt,
38000 A e52005 6 o 7.375%, due 11/15/2031 170 032 zero coupon, Perpetual too 18 004
10 Célgen;’ColJ; ' 200 Ford Motor Credit Co LLC, 104 Lehman Swap Receipt,
. 3.200%, due 1/15/2021 206 0.39 zero coupon, Perpetual too 7 0.01
20 25322/2'3528/15/2043 e 0o 20 Freeport-McMoRan Inc, 20 Lockheed Martin Corp,
. 3.550%, due 3/1/2022 17 0.03 3.100%, due 1/15/2023 21 0.04
o g.hooo%,cdue 8/15/2045 23 004 60 Ganeral Eleciric Co, 50 Lot Nt o
5 i:i:n 0[[‘?72'52?&':5 4.625%, due 1/7/2021 68 013 3.550%, due 1/15/2026 54 010
Cgmmung\cations Operatin 50 General Electric Co, 30 MasterCard Inc,
Capital P 9 5.300%, due 2/11/2021 58 0.11 3.375%, due 4/1/2024 33 0.06
o 10 General Electric Co, 30 McDonald’s Corp,
60 gsjfr;’]’ ggre 10/23/2045 197 0.38 5.875%, due 1/14/2038 14 0.03 3.700%, due 1/30/2026 32 0.06
2.954%, due 5/16/2026 63 0.12 140 General Electric Co, 10 Meditronic Inc,
10 C.hubb IV’\IA Holdings Inc ’ 6.875%, due 1/10/2039 214 0.41 3.125%, due 3/15/2022 11 0.02
2.300%, due 11/37020 10 002 30 General Electric Co, 30 Merck & Co Inc,
10 C.hubb INA Holdings Inc ' 4.500%, due 3/11/2044 35 0.07 2.750%, due 2/10/2025 31 0.06
3.350%, due 5/3/2026 1M1 002 30 General Motors Co, 65 Metlife Inc,
70 C.iti roub Inc ' 6.250%, due 10/2/2043 36 0.07 6.400%, due 12/15/2036 73 0.14
4500% due 111472022 77 015 80 Gilead Sciences Inc, 200 Microsoft Corp,
80 C.iti rou' Inc ' 3.700%, due 4/1/2024 87 0.17 2.400%, due 8/8/2026 201 0.38
3 Sgo%pdué 5/15/2023 82 016 40 Gilead Sciences Inc, 20 Mondelez International Inc,
180 C.itigrou;) Inc ' 4.750%, due 3/1/2046 47 0.09 4.000%, due 2/1/2024 22 0.04
o, § 3 Goldman Sachs Capital Il 30 Navient Corp,
60 i'ifio‘foﬁ” c::ce oz 18e 036 4.000%, Perpetual * 2 - 5.625%, due 8/1/2033 25 0.05
4400% due 6/10/2025 64 012 20 Goldman Sachs Group Inc/The, 40 NBCUniversal Media LLC,
120 C.iti rou’ Inc ' 2.900%, due 7/19/2018 21 0.04 4.375%, due 4/1/2021 45 0.09
5'500%. due 9/13/2025 136 0.26 50 Goldman Sachs Group Inc/The, 10 Newell Brands Inc,
10 C.iti TOU' Inc ’ 3.625%, due 1/22/2023 53 0.10 3.150%, due 4/1/2021 10 0.02
4300% due 11/20/2026 11002 30 Goldman Sachs Group Inc/The, 30 Newell Brands Inc,
50 C.iti rou' Inc ' 4.250%, due 10/21/2025 32 0.06 3.850%, due 4/1/2023 32 0.06
4.450%  due 9129/2027 53 0.10 70 Goldman Sachs Group Inc/The, 30 Newell Brands Inc,
40 C.iti rou' Inc ' 6.750%, due 10/1/2037 89 0.17 4.200%, due 4/1/2026 33 0.06
8 135%pdue' 7/15/2039 63 0.12 30 Goldman Sachs Group Inc/The, 40 Noble Energy Inc,
110 C.iti rou' Inc ’ 6.250%, due 2/1/2041 40 0.08 4.150%, due 12/15/2021 42 0.08
4 sgo%pdue' 7/30/2045 125 024 170 Goldman Sachs Group Inc/The, 14 Northwest Airlines 1999-2
50 Comcast Cor ‘ 5.150%, due 5/22/2045 187 036 Class A Pass Through Trust,
6.950% duepém 5/2037 74 0.14 30 Goldman Sachs Group Inc/The, Series 992A,
40 C. m t’C r ’ 4.750%, due 10/21/2045 34 0.07 7.575%, due 3/1/2019 15 0.03
6%53;5 dSep§/1/2039 58 0.11 50 Halliburton Co, 10 Occidental Petroleum Corp,
0 0{ c : 3.800%, due 11/15/2025 52 0.10 2.700%, due 2/15/2023 10002
63{882/5 dS;p§/1/2040 14 003 10 Harris Corp, 10 Occidental Petroleum Corp,
20 C.onocooF"hiHi s Holding Co ’ 5.054%, due 4/27/2045 12 0.02 3.400%, due 4/15/2026 11 0.02
6.950% dug4/15/2039 ' 25 0.05 200 Hertz Vehicle 3.52% Usd 40 Occidental Petroleum Corp,
50 CVS H: 0’\th C ) 25/03/21, 4.625%, due 6/15/2045 46 0.09
2 750;a due01r§/’1/2022 50 0.10 3.520%, due 3/25/2021 203 0.39 10 Pacific Gas & Electric Co,
18 CVS He:\th Cor ) 40 HSBC Finance Corp, 8.250%, due 10/15/2018 11 0.02
3.875%. due 7/2'0/2025 20 0.04 6.676%, due 1/15/2021 46 0.09 100 Pacific Gas & Electric Co,
30 CVS H Oy\th Corl ' 30 Humana Inc, 6.050%, due 3/1/2034 135 0.26
< 1350, due 2012045 10 049 3.150%, due 12/1/2022 31 006 9 PepsiCo Inc,
7 CVS P o Through Trust ) 10 Intel Corp, 7.900%, due 11/1/2018 10 0.02
5 88023/55_(1“;01[1/910/2%1258' 8 0.01 3.700%, due 7/29/2025 1 0.02 20 Philip Morris International Inc,
’ o ’ 10 Intel Corp, 2.900%, due 11/15/2021 21 0.04
4.900%, due 7/29/2045 12 0.02 20 Philip Morris International Inc,
2.500%, due 8/22/2022 21 0.04

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 110 Wells Fargo & Co, 10 United States Treasury Note/
i — i 4.300%, due 7/22/2027 122 0.23 Bond,
United States — (continued)
10 Philio Morris International Inc 10 Wells Fargo & Co, 2.625%, due 11/15/2020 " 0.02
4 SOPO% due 3/20/2042 . 12 0.02 4.650%, due 11/4/2044 17 0.02 530 United States Treasury Note/
10 Pride International Inc, 50 Wells Eargo & Co, Bond,o
6.875%. due 8/15/72020 10 oo 4.900%, due 11/17/2045 57 011 1.375%, due 1/31/2021 535 1.02
10 p}o reslener Inc ' 25 Williams Cos Inc/The, 20 United States Treasury Note/
31200 o622 1 oom 7.875%, due 9/1/2021 29 006 Bond,
1o S1o0%, due : 30 Wyeth LLC, 1.375%, due 4/30/2021 20 004
3a1yzsi7ndu% 10/15/2020 11 002 5.950%, due 4/1/2037 40 0.08 4,050 United States Treasury Note/
) o : Bond,
11 Reynolds American Inc, 9.692 1853 1.375%, due 5/31/2021 4086  7.81
0 ;éz i?)?ygs il:se?/gazrler?fo 12 0.02 '(I'otal ;orpora)te Bonds and Notes 1,620 United States Treasury Note/
y [ ’ Cost $12,778 13,029 2491 Bond
5.850%, due 8/15/2045 104 0.20 1
20 RJ Reynoolds Tobacco Co/NC Government Bonds and Notes — 42.12% 1.750%, due 3/31/2022 1,659 3.17
8.125%  due 672372019 47 0.0 (February 29, 2016: 33.32%) 1,690 ‘LaJmtsd States Treasury Note/
: . : . on
30 Santander Holdings USA Inc, China — 0.29% (February 29, 2016: 0.32%) |
3 450% . due 8/2?/2018 31 0.06 ) 2.000%, due 11/30/2022 1,753 3.35
. o, . CNH 1,000 China Government Bond, 2,260 United States Treasury Note/
30 State Street Corp, 3.310%, due 11/30/2025 151 0.29 Bond,
4.956%, due 3/15/2018 31 0.06 . o
10 State Street Corp Mexico — 0.96% (February 29, 2016: 0.95%) 1.500%, due 2/28/2023 2,274 435
3.300%, due 12/16/2024 1 0.02 410 IMeX‘CO _Gov?gmznt 40 gg:sd tates Treasury Note/
20 Teachers Insurance & Annuit nternational Bond, o
6.850%, due 12/16/2039 28 0.05 Peru — 0.23% (February 29, 2016: 0.22%) Bond,
10 Thermoo Fisher Scientific Inc, 10 Peruvian Government 1.375%, due 8/31/2023 498 095
3_'600 %, due 8/15/2021 " 0.02 International Bond, 100 United States Treasury Note/
10 Time Warner Cable Inc, 6.550%, due 3/14/2037 14 003 Bond,
5.875%, due 11/15/2040 1 0.02 80 Peruvian Government 2.375%, due 8/15/2024 106 020
60 Time Warner Inc, International Bond, 50 United States Treasury Note/
4.700%, due 1/15/2021 67 0.3 5.625%, due 11/18/2050 106 0.20 Bond,
50 Time Warner Inc, 120 0.23 1.625%, due 5/15/2026 50 0.10
7.700%, due 5/1/2032 71 0.14 - 20 United States Treasury Note/
50 Toyota Motor Credit Corp, Poland — 0.60% (February 29, 2016: 0.68%) Bond,
1.250%, due 10/5/2017 50 0.10 130 Poland Government 1.500%, due 8/15/2026 20 0.04
40 Transocean Inc, International Bond, 620 United States Treasury Note/
3.750%, due 10/15/2017 40 0.08 5.000%, due 3/23/2022 149 0.28 Bond,
10 Tyson Foods Inc, 150 Poland Government 2.750%, due 11/15/2042 689 1.32
3.950%, due 8/15/2024 11 0.02 International Bond, 2,060 United States Treasury Note/
40 Tyson Foods Inc, 4.000%, due 1/22/2024 166 0.32 Bond,
5.150%, due 8/15/2044 49 0.09 315 0.60 2.875%, due 5/15/2043 2,341 4.48
20 United Technologies Corp, - 10 United States Treasury Note/
4.500%, due 6/1/2042 24 0.05 Russia — 0.20% (February 29, 2016: 0.24%) Bond,
20 UnitedHealth Group Inc, 86 Russian Foreign Bond — 3.000%, due 5/15/2045 12 0.02
3.875%, due 10/15/2020 22 0.04 Eurobond, 1,470 United States Treasury Note/
50 UnitedHealth Group Inc, 7.500%, due 3/31/2030 104 0.20 Bond,
4.250%, due 3/15/2043 57 0.11 . — o N o 3.000%, due 11/15/2045 1,713 3.28
50 US Bancorp, United States — 39.84% (February 29, 2016: 30.61%) 580 United States Treasury Note/
3.600%, due 9/11/2024 54 0.10 360 Federal National Mortgage Bond,
50 Verizon Communications Inc, Association, 2.500%, due 2/15/2046 613 1.17
5.150%, due 9/15/2023 59 0.11 zero coupon, due 10/9/2019 345 066 1,235 United States Treasury Note/
44 Verizon Communications Inc, 200 Tennessee Valley Authority, Bond,
6.400%, due 9/15/2033 57 011 3.875%, due 2/15/2021 222 042 2.500%, due 5/15/2046 1,307 2.50
78 Verizon Communications Inc, 140 Tennessee Valley Authority, 20838 39.84
6.550%, due 9/15/2043 106 0.20 1.875%, due 8/15/2022 143 0.27 : -
64 Verizon Communications Inc, 400 United States Treasury Total Government Bonds and Notes
4.862%. due 8/21/2046 71 0.14 Inflation Indexed Bonds, (Cost $20,977) 22,033 4212
10 Viacom Inc, 0.125%, due 4/15/2017 B 424 081 Repurchase Agreements — 4.97%
4.250%, due 9/1/2023 11 002 20 United States Treasury (February 29, 2016: 0.00%)
20 Visa Inc Inflation Indexed Bonds, | h
2.200%, due 12/14/2020 21 004 0.625%, due 1/15/2024 21 004 2,600 Goldman Sachs & Co.
80 Visa Inc ' 80 United States Treasury RepurchhasedAgreement to be
3.150%, due 12/14/2025 85 0.16 Inflation Indexed Bonds, e daLUS$2,§O0,022
30 Viea e : 0.375%, due 7/15/2025 B 83 016 g‘;ﬁ;’a ‘dse 3/2?7;8;‘;’\"39'
4.300%, due 12/14/2045 36 0.07 150 :J?\i;f% St;tg-‘es Trdea;%s rﬁarketo\}ahfugg 653313)
; . nflation xed Bonds, ! . '
110 \éVS;Bi));lapiragelizla"l’rfst Il " 021 0.625%, due 1/15/2026 B 159 0.30 0.300%, due 9/1/2016 2,600 4.97
30 Walgree'r15 Boots Alliance Inc . 100 United States Treasury Total Repurchase Agreements
3.450% due 6/1/2026 ! 31 0.06 Inflation Indexed Bonds, (Cost $2,600) 2,600  4.97
40 Wal-Mart Stores Inc, 2.125%, due 2/15/2040 149 029 Collective Investment Schemes — 1.13%
6.200%, due 4/15/2038 58 0.11 230 United States Treasury (February 29, 2016: 1.13%)
50 Wal-Mart Stores Inc Inflation Indexed Bonds, 590 Wi A Liquidity Fund
o : 0.625%, due 2/15/2043 B 243 047 estern Asset Liquidity Funds
5.625%, due 4/15/2041 68 0.13 110 United States T Plc — Western Asset US Dollar
10 Waste Management Inc €d States freasury Liquidity Fund Class WA
4.600%, due 3/1/2021 1 002 Inflation Indexed Bonds, (Distributing) 500 1.3
10 Wast ,‘\’A o : 1.375%, due 2/15/2044 B 136 0.26 Dstrouting :
] SSOEO/ Znuaegg;f;;;lzogz 1 0.02 510 United States Treasury Total Collective Investment Schemes
10 Waste lzﬂlanagement Inc ' Inflation Indexed Bonds, (Cost $590) 590 1.13
7.375%, due 5/15/2029 14 003 0.750%, due 2/15/2045 B 542 104 Total Investments Excluding Options
60 Wells Fargo & Co, 130 IU?‘”f.d Stlatg-’s T’;-‘aBS“% (Cost $54,621) 55,861 106.80
' nflation Indexed Bonds,
4-1ﬁ5%' due 8/15/2023 65 013 1.000%, due 2/15/2046 B 147 028
61 xvzggg/ar%oug 1C/?'6/2024 68 013 90 United States Treasury Note/
: o : Bond,
200 X"fg;;ar%o Slec/g/'2026 17 o 1.375%, due 3/31/2020 91 017
. 0, QU B
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% of % of
Value Net Value Net
Contracts (000°s) Asset Contracts (000’s) Asset
(000°s) $ Value (000's) $ Value
Options — (0.01)% (February 29, 2016: 0.01%) — U.S. Bond October 2016
Purchased Options — 0.02% (February 29, 2016: 0.02%) Call 176.00, due 11/25/2016 (3) -
— U.S. Bond October 2016
— U.S. 10 Year October 2016
Call 131.25, due 9/23/2016 3 0.01 Call 178.00, due 11/25/2016 (3) (0.01)
- U.S. 10 Year October 2016 (15 (0.03)
Put 130.50, due 9/23/2016 2 001 Total Options (Cost $(15)) ® (.01
— U.S. 10 Year W1 September
2016 Total Investments (Cost $54,606) 55,853 106.79
Call 131.50, due 9/2/2016 1 - Liabilities in Excess of Other Assets
- U.S. 5 Year W1 September (February 29, 2016: 1.81%) (3,550) (6.79)
2016
Call 121.25, due 9/2/2016 1 _ Total Net Assets $52,303 100.00
7 0.02 - Amounts designated as “~" are either $0, less than

Written Options — (0.03%) (February 29, 2016: (0.01%))

— U.S. 10 Year December 2016
Call 134.00, due 11/25/2016
— U.S. 10 Year November 2016
Call 132.50, due 10/21/2016 (3)
— U.S. 10 Year October 2016
Put 128.50, due 9/23/2016
— U.S. 5 Year November 2016
Call 122.25, due 10/21/2016
— U.S. Bond October 2016
Call 174.00, due 9/23/2016

(0.01)

Schedule of Credit Default Swaps

144A

-+

$1,000 or less than 1,000 shares.

Securities exempt from registration under Rule 144A of
the Securities Act of 1933, as amended. These
securities may only be resold, in transactions exempt
from registration, to qualified institutional buyers. As at
August 31, 2016, these securities amounted to
$112,000 or 0.21% of net assets.

Variable rate security. The interest rate shown reflects
the rate in effect at August 31, 2016.

llliquid.

Security is valued in good faith at fair value by or at the
discretion of the Investment Manager.

August 31, 2016

e Security is in default as at August 31, 2016.
+ Securities purchased on a to-be-announced basis
(Note 1).
B The rate of interest on this type of security is tied to the

Consumer Price Index (CPI)/Retail Price Index (RPI). The
coupon rate is the rate as of August 31, 2016.

ABBREVIATIONS:

Perpetual - A bond with no maturity date. Perpetual bonds
are not redeemable but pay a steady stream of
interest

TBA — To Be Announced

CNH — Chinese Renminbi

% of
Total

Analysis of Total Assets Assets

Transferable securities admitted to an official

exchange listing or traded on a regulated market 89.22

Collective investment schemes 1.00

Financial derivative instruments 0.08

Money market instruments 4.40

Other assets 5.30

Total Assets 100.00

Unrealised

Appreciation/

Notional (Depreciation)
Buy/Sell Expiration Amount of Contracts
Counterparty Reference Entity Protection Date (000's) (000°s)
Deutsche Bank Metlife Inc, 1.000% Sell 9/20/21 60 $ (1)
$ (1
Unrealised Appreciation of Credit Default Swaps (February 29, 2016 (000's): $-) -
Unrealised Depreciation of Credit Default Swaps (February 29, 2016 (000°s): $(2)) (1)
Net Depreciation of Credit Default Swaps (February 29, 2016 (000's): $(2)) $ (1)
Schedule of Interest Rate Swaps
Notional Amount Value
Counterparty Rate Expiration Date (000's) (000's)
Goldman Sachs Pay Fixed 1.897%, Receive Floating USD 3M Libor BBA 8/31/22 1,600 $ (59)
Goldman Sachs Pay Floating USD 3M Libor BBA, Receive Fixed 1.185% 6/13/21 830 (1)
Goldman Sachs Pay Fixed 1.90%, Receive Floating USD 3M Libor BBA 11/30/22 2,480 (93)
Goldman Sachs Pay Fixed 1.2665%, Receive Floating USD 3M Libor BBA 5/15/23 1,920 6
Goldman Sachs Pay Fixed 1.58%, Receive Floating USD 3M Libor BBA 6/13/26 840 (10)
$(157)
Unrealised Appreciation of Interest Rate Swaps (February 29, 2016 (000’s): $-) 6
Unrealised Depreciation of Interest Rate Swaps (February 29, 2016 (000's): $(220)) (163)
Net Depreciation of Interest Rate Swaps (February 29, 2016 (000's): $(220)) $(157)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
10/14/16 Bank Of America Buy usb 270 Sell JPY 27,060 $ 8
10/14/16 Barclays Bank Buy EUR 363 Sell usD 402 3
10/14/16 Citibank Buy usb 1 Sell CAD 1 -
10/14/16 Citibank Buy usb 149 Sell CNH 1,000 -
10/14/16 Citibank Buy usb 540 Sell JPY 54,190 16
11/10/16 Bank Of America Buy usb 838 Sell EUR 746 3
11/10/16 Citibank Buy usb 152 Sell EUR 136 1
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $53) 31
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $(33)) -
Net Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000’s): $20) $ 31

The accompanying notes are an integral part of the Financial Statements
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Schedule of Futures Contracts

August 31, 2016

Unrealised
Appreciation/

Notional (Depreciation)
Nominal Value of Contracts

Value (000's) (000's)
90 Day Euro$ December 2017 8 $ 1,978 $ 1
Euro-Bund September 2016 (8) (1,494) (33)
U.S. 10 Year Note (CBT) December 2016 (13) (1,702) 2
U.S. 10 Year Ultra Note December 2016 () (289) -
U.S. 2 Year Note (CBT) December 2016 25 5,458 2
U.S. 5 Year Note (CBT) December 2016 83 10,064 (10)
U.S. Long Bond (CBT) December 2016 (23) (3,919) 17)
U.S. Ultra Bond (CBT) December 2016 (5) (937) (]
Total Market Value of Futures Contracts $ (56)
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000's): $17) 5
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): $(84)) (67)
Net Depreciation of Futures Contracts (February 29, 2016 (000's): $(67)) $ (56)

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Asset-Backed Securities — 4.50% 350 Hertz Vehicle Financing Il LP, 1,310 SLM Student Loan Trust
(February 29, 2016: 6.30%) Series 2015 1A, Class C, 2007-2, Series 2007 2,
483 Aegis Asset Backed Sec 144A, Class 64, .
Corp Mort Pass Thr Certs 4.350%, due 3/25/2021 348 0.05 0.775%, due 7/25/2022 1233 0.7
Series 2003-3, Series 2003 140 Hertz Vehicle Financing LLC, 906 SLM Student Loan Trust
3, Class M2, Series 2013 1A, Class A2, 2008-5, Series 2008 5,
2.999%, due 1/25/2034 * 441 0.06 144A, Class A4,
1,315 Ameriquest Mortgage 1.830%, due 8/25/2019 139 0.02 2.415%, due 7/25/2023 * 908 0.12
Securities Inc Asset-Backed 132 JGWPT XXXI LLC, Series 1,160 SLM Studen‘t Loan Trust
Pass-Through Ctfs 2014 1A, Class A, 144A, 2012-3, Series 2012 3,
Ser 2005-R7, Series 2005 3.960%, due 3/15/2063 138 0.02 Class A,
R7, Class M2, 175 Manufactured Housing 1.174%, due 12/26/2025 * 1,119 0.15
1.024%, due 9/25/2035 * 1,214  0.16 Contract Trust Pass-Through 550 SMB Private Education Loan
279 Asset-Backed Pass-Through Certificates Series 2001-2, Trust 2014-A, Series 2014
Certificates Series 2004-R2, Series 2001 2, Class IA2, A, Class A2B,
Series 2004 R2, Class A4, 3.976%, due 2/20/2032 * 156 0.02 144A,
1.268%, due 4/25/2034 * 275  0.04 225 Manufactured Housing 1.658%, due 5/15/2026 * 552 0.07
839 Citigroup Mortgage Loan Contract Trust Pass-Through 750 SMB Private Education Loan
Trust Inc, Series 2007 Certificates Series 2001-2, Trust 2014-A, Series 2014
WFH4, Class M1, Series 2001 2, Class lIA2, A, Class A2A, 144A,
2.174%, due 7/25/2037 * 751 0.10 3.979%, due 3/13/2032 * 200 0.03 3.050%, due 5/15/2026 771 0.10
990 Community Funding CLO 117 Mastr Asset Backed 500 SMB Private Education Loan
2015-1A, Series 2015 1A, Securities Trust 2003-OPT1, Trust 2014-A, Series 2014
Class A, 144A, Series 2003 OPTT, A, Class A3, 1444, .
5.750%, due 11/1/2027 too 979 0.13 Class M2, 2.008%, due 4/15/2032 489 0.07
54 ContiMortgage Home 3.299%, due 12/25/2032 * 118  0.02 2 SMB Private Education Loan
Equity Loan Trust 1999-1, 500 National Collegiate Student Trust 2015-A, Series 2015
Series 1999 1, Class B, Loan Trust 2006-3, Series A C|a§5 R, 144A,
9.000%, due 4/25/2030 49 0.01 2006 3, Class Ad, 0.000%, due 10/15/2048 + 2,446  0.33
100 CountryPlace Manufactured 0.794%, due 3/26/2029 * 473 0.06 — Sofi Professional Loan
Housing Contract Trust 1,149 National Collegiate Student Program 2014-A LLC,
2007-1, Series 2007 1, Loan Trust 2007-4, Series Series 2014 A, Class RC,
Class A4, 144A, 2007 4, Class A3L, 1444,
5.846%, due 7/15/2037 * 104 0.01 1.374%, due 3/25/2038 * 582 0.08 0900 %, due 7/14/212{1 too 750  0.10
184 Countrywide Asset-Backed 125 Northstar Education Finance 229 United States Small Business
Clertificates, Series 2002 3, Inc, Series 2007 1, Class A5, /;gguallsatsr?t;on, Series 2015
Class 1A1, 0.000%, due 1/29/2046 * 12 0.02 g .
1.264%, due 5/25/2032 * 175 0.02 75 Northstar Education Finance 2'5.10%' due 4/1/2035. 235 003
170 Countrywide Home Equity Inc, Series 2007 1, Class A7, 312 Xgned_sttatfs Sn;an_su;.&esss
E‘?a” TerU?tB Series 2006 HW, 0.000%, due 1/29/2046 * 67 001 ol Clararion veries
ass , : , ,
0.658%, de 11/15/2036 * 131 0.02 1,403 Crigen Manufactured 2.820%, due 9/1/2035 323 004
244 CWABS Asset-Backed 2006,3 Series 2006 A, 2,000 Wells Fargo Home Equity
Certificates Trust 2004-13, Class A2, Asset-Backed Sec_untles
Series 2004 131'/255'2;’3\/';1' 7 o0 2379%, due 10/15/2037 * 1,203  0.16 20052 st series 20053,
. 6, due . i .
' 1,676 Park Place Securities Inc
2,180 Encore Credit Receivables Asset-Backed Pass-Through 1.674%, du.e .1 1/25/2035 * 1,568  0.21
Trust 2005-2, Series 2005 2, Ctfs Ser 2005-WHQ4, Series Total Asset-Backed Securities
Class ’244, . 2005 WHQ4, Class M2, (Cost $33,823) 33,394 450
1.454%, due 11/25/2035 1,508 0.20 1.014%, due 9252035 1411 019 Mortgage-Backed Securities — 26.39%
8,581 Fieldstone Mortgage 15 Provident Bank Home Equity (February 29, 2016: 27.40%)
Investment Trust Series Loan Trust 1999-3. Series . i
2005-2, Series 2005 2, 1999 3 Class A3 ’ 157 Alternative Loan Trust
Class M3, 1 304% due 1/2’5/2031 * e _ 2005-14, Series 2005 14,
1.304%, due 12/25/2035 * 4,699  0.63 1809 RAMP Sé”es 2006-RZ5 Class 2A2,
39 GMACM Home Equity ! Trust. Series 2006 RZ5 0.774%., due 5/25/2035 * 94 0.01
g 'Tust, 0.774%, due 8/25/2046 * 1,576 0.21 : '
VF1, Class A1, 144A, 25 RASC Series 2001-KS1 Class 4A1,
1.238%, due 2/25/2031 * 38 001 Tt S::E: 5001 ket 0.798%, due 11/25/2035 * 393 005
150 Greenpoint Manufactured C\asslAIG ! 441 Alternative Loan Trust
Housing, Series 1999 2, ! 2005-IM1, Series 2005 IM1,
Class A2, 6.349%, .due 3/25/2032 25 - Class A1,
3.078%, due 3/18/2029 * 132 002 8 %Sstc gg:: gggl'gg 0.824%, due 1/25/2036 * 382 0.05
986 Greenpoint Manufactured C\ass'AII ' 98 Alternative Loan Trust
Housing, Series 1999 3, ! 2006-18CB, Series 2006
Class 1A7, 0.9849%, due 6/25/2031 * 7 - 18CB, Class A6,
7.270%, due 6/15/2029 980 0.13 6 Ee”a‘?a”tcig'é’;‘f ESQU_'W 26.502%, due 7/25/2036 * 143 0.02
50 Greenpoint Manufactured 2%%% ‘\ruél ” eries 947 American Home Mortgage
Housing, Series 1999 3 L LASS A Assets Trust 2006-6, Series
9 ! 1.384%, due 6/25/2033 * 6
Class 2A2, -35470, GUE € - 2006 6, Class A1A,
3.813%, due 6/19/2029 * 45 0,01 168 SBA Small Business 0.714%, due 12/25/2046 * 604  0.08
50 Greenpoint Manufactured Investmlent Cos, Series 2015 793 APS Resecuritization Trust
Housing, Series 1999 4, 10A, Class 1, 2015-3, Series 2015 3,
Class A2, 2.517%, due 3/10/2025 173 0.02 Class 1A, 144A,
0.000%, due 2/20/2030 * 45 001 111 Settlement Fee Finance LLC, 1.106%, due 10/27/2046 * 742 0.10
2,151 GSAMP Trust 2005-NC1, ?Zr‘";s 2004 1A, Class A, 1,953 Banc of America Alternative
Series 2005 NC1, Class M2, g Loan Trust 2005-4, Series
1.619%, due 2/25/2035 * 1,319 018 9.100%, due 7/25/2034 15 002 2005 4, Class CB7,
350 Hertz Vehicle Financing Il LP, 84 SLM Student Loan EDC 4.576%, due 5/25/2035 *t 248 0.03
Series 2015 1A, Class A, Repackaging Trust 2013- 1,820 Banc of America Funding
1447, M1, Series 2013 M1, 2014-R5 Trust, Series 2014
2.730%, due 3/25/2021 354 0.05 Class M1, 144A, RS, Class 1A2, 144A,
1,000 Hertz Vehicle Financing Il LP, 3.500%, due 10/28/2029 82 001 2.532%, due 9/26/2045 * 1218 0.16
Series 2015 1A, Class B, 1,640 SLM Student Loan Trust
144 2006-1, Series 2006 1,
3.520%, due 3/25/2021 1,015 0.14 Class AS,
0.825%, due 7/26/2021 * 1,567 0.21

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Mortgage-Backed Securities — (continued) 16 COMM 2014-UBS6 652 Deutsche Mortgage
2,570 BBCCRE Trust 2015-GTP, Mortgage Trust, Series 2014 Securities Inc Mortgage
Series 2015 GTP, Class E, UBS6, Class AM, Loan Trust Series 2006-PR1,
144A, 4.048%, due 12/10/2047 * 17 - Series 2006 PR1,
4.715%, due 8/10/2033 * 2,505 034 90 COMM 2015-DC1 Class 3AF1, 144A,
280 Bear Stearns Commercial Mortgage Trust, Series 2015 0.788%, due 4/15/2036 * 607 0.08
Mortgage Securities Trust DCT, Class B, 160 EQTY 2014-INNS Mortgage
2006-PWR14, Series 2006 4.035%, due 2/10/2048 * 95 0.01 Trust, Series 2014 INNS,
PW14, Class AJ, 70 COMM 2015-DC1 Class D, 144A,
5.273%, due 12/11/2038 278 0.04 Mortgage Trust, Series 2015 2.849%, due 5/8/2031 * 156 0.02
786 Bear Stearns Mortgage DC1, Class C, 1,240 Fannie Mae Connecticut
Funding Trust 2007-AR1, 4.498%, due 2/10/2048 * 71 0.01 Avenue Securities, Series
Series 2007 AR1, Class 1A1, 90 COMM 2015-LC19 2014 C03, Class 1M2,
0.684%, due 1/25/2037 * 613 0.08 Mortgage Trust, Series 2015 3.524%, due 7/25/2024 * 1,235 0.17
145 CD 2006-CD2 Mortgage LC19, Class C, 1,830 Fannie Mae Connecticut
Trust, Series 2006 CD2, 4.405%, due 2/10/2048 * 95 0.01 Avenue Securities, Series
Class AJ, 630 Core Industrial Trust 2015- 2016 C04, Class 1M2,
5.563%, due 1/15/2046 * 123 0.02 TEXW, Series 2015 TEXW, 4.774%, due 1/25/2029 * 1,868 0.25
40 CD 2006-CD3 Mortgage Class E, 144A, 494 Fannie Mae Interest Strip
Trust, Series 2006 CD3, 3.977%, due 2/10/2034 * 610 0.08 409, Class C2,
Class AJ, 197 Credit Suisse Commercial 3.000%, due 4/25/2027 42 0.01
5.688%, due 10/15/2048 23 - Mortgage Trust Series 21 Fannie Mae Interest Strip
9 CD 2007-CD4 Commercial 2006-C3, Series 2006 C3, 407, Class 34,
Mortgage Trust, Series 2007 Class AJ, 5.000%, due 1/25/2038 3 -
CD4, Class AJ, 6.393%, due 6/15/2038 * 118 0.02 65 Fannie Mae Interest Strip
5.398%, due 12/11/2049 * 7 - 30 Credit Suisse Commercial 407, Class 41,
250 CGBAM Commercial Mortgage Trust Series 6.000%, due 1/25/2038 " -
Mortgage Trust 2014-HD, 2006-C5, Series 2006 C5, 56 Fannie Mae Interest Strip
Series 2014 HD, Class E, Class AJ, 390, Class C3,
144A, 5.373%, due 12/15/2039 26 - 6.000%, due 7/25/2038 1" -
3.508%, due 2/15/2031 * 237 0.03 84 Credit Suisse Commercial 25 Fannie Mae Interest Strip
165 CHL Mortgage Pass- Mortgage Trust Series 407, Class 22,
Through Trust 2005-3, 2007-C2, Series 2007 C2, 5.000%, due 1/25/2039 4 -
Series 2005 3, Class 1A2, Class AM, 13 Fannie Mae Interest Strip
0.814%, due 4/25/2035 * 141 0.02 5.615%, due 1/15/2049 * 85 0.01 407, Class 23,
85 CHL Mortgage Pass- 500 CSAIL 2015-C1 Commercial 5.000%, due 1/25/2039 * 2 -
Through Trust 2005-7, Mortgage Trust, Series 2015 28 Fannie Mae Interest Strip
Series 2005 7, Class 2A1, C1, Class AS, 407, Class 27,
1.144%, due 3/25/2035 * 71 0.01 3.791%, due 4/15/2050 * 542 0.07 5.500%, due 1/25/2039 * 4 -
228 CHL Mortgage Pass- 150 CSMC 2014-USA OA LLC, 284 Fannie Mae Interest Strip
Through Trust 2005-HYB1, Series 2014 USA, Class A2, 409, Class C22,
Series 2005 HYB1, 144A, 4.500%, due 11/25/2039 44 001
Class 1A1, 3.953%, due 9/15/2037 164 0.02 261 Fannie Mae Interest Str .
R , . p
O..8.24%, due 3/25/2.035 * 185 0.03 240 CSMC 2014-USA OA LLC, 409, Class C13,
350 E/:tlgtroup gl'omim;()r?jl Series 2014 USA, Class E, 3.500%, due 11/25/2041 36 0.01
ortgage Trus ~ 144A, 287 Fannie Mae Interest Strip
GC19, Series 2014 GC19, 4.373%, due 9/15/2037 208 0.03
2'22535/’ 102047 + 513 003 250 CSMC 2014-UsA OALLC, 2909(50%25;5; i}25/2042 47 001
300 C.itigrozg) CUOQmmerciaI . ?ZZ;S 2014 USA, Class F, 1,800 Fannie Mae Pool, 15 year,
. TBA, 3.000% = 1,885 0.25
Mortgage Trust 2015- 4.373%, due 9/15/2037 201 0.03 . '
GC27, Series 2015 GC27, 370 comc ;b15-TWN\ Troet 3,500 Fannie MaecPooI, 15 year,
Class AS, Series 2015 TOWN, Class TBA, 3.500% = 3696050
3.571%, due 2/10/2048 316 0.04 TF. 1444 ' 3,000 Fannie Mae Pool, 30 year,
1,550 Citigroup Commercial ¢ ! TBA, 4.500% = 3274 044
' group 4.648%, due 3/15/2017 * 362 0.05
_ 1,600 Fannie Mae Pool, 30 year,
Mortgage Trust 2015 350 CSMC 2015-TWNI Trust TBA. 3.500% 1684 023
6C29, Series 2015 GC29, Series 2015 TOWN, Class F 3007 = ' :
Class D, 144A, YN g . 26,200 Fannie Mae Pool, 30 year,
3.110%, due 4/10/2048 1,086 0.15 5.008% due 3/15/2017 * 338 005 TBA, 4.000% = 28,067 3.79
i ial y . ¢ : 200 Fannie Mae Pool, 30 year,
510 Citigroup Commercial
2,690 CSMC Series 2015-12R, TBA. 5.000% 222 003
Mortgage Trust 2015- Series 2015 12R, Class 2A2 et :
GC33, Series 2015 GC33, VYN ' ' 5,700 Fannie Mae Pool, 15 year,
Class D, o, % TBA, 2.500% + 5,890 0.79
3.172%, due 9/10/2058 360 0.05 0.988%, Que 11/30/2037 1614 022 10,000 Fannie Mae Pool, 30 year,
L : 1,588 CSMC Series 2015-8R, o
3,417 CitiMortgage Alternative Series 2015 8R. Class 2A1 TBA, 3.000% = 10,356 1.40
Loan Trust Series 2007-A5, 1447 ! ! 37 Fannie Mae Pool '254793",
Series 2007 A5, Class 1A4, - 5.000%, due 7/1/2033 41 0.01
5.076%, due 5/25/2037 *t 655 0.09 800 AClSSI\(/)IOC/'T' dL:eZSQZZ{rZIEIBG 1,595 022 46 Fannie Mae Pool '555743’,
560 COMM 2006-C8 Mortgage Corios 26#2 TKL Class £ 5.000%, due 9/1/2033 51 001
Trust, Series 2006 C8, Class 144p ! ! 3 Fannie Mae Pool '725162’,
Al, ' 6.000%, due 2/1/2034 4 -
4.331%, due 9/15/2038 * 759 0.10 '
5.377%, due 12/10/2046 543 0.07 130 CSMC 'T'rusL: 2015-GLPA 14 Fannie Mae Pool '745000",
20 COMM 2013-CCRE12 Series 2015 GLPA C\asslA 6.000%, due 10/1/2035 16 -
Mortgage Trust, Series 2013 Taan ’ ! 34 Fannie Mae Pool ‘843997,
s, * 3.881%, due 11/15/2037 145 0.02 2.479%, due 11/1/2035 * 36 001
4.762%, due 10/10/2046 23 - . '
R 32 Fannie Mae Pool ‘844052’,
10 COMM 2013-CCRE12 520 DBUBS 2011-LC1 Mortgage
X i 2.482%, due 11/1/2035 * 33 -
Mortgage Trust, Series 2013 Trust, Series 2011 LC1A,
szgcg‘ v Class C. 144A 31 Fannie Mae Pool '844148',
ass . .
5253% due 10/10/2046 * 1 _ 5.884%, due 11/10/2046 * 592 008 2.496%, due 11/1/2035 * 32 -
y o he Alt- it 28 Fannie Mae Pool ‘844237',
. 14 Deutsche Alt-A Securities
370 COMM 2013-CCRE9 0 * _
; 2.467%, due 11/1/2035 29
Inc Mortgage Loan Trust
Mortgage Trust, Series 2013 . . 29 Fannie Mae Pool ‘844789
CRO, Class E, 144A, Series 2005-1, Series 2005 a eo ae Poo o
4.398%, due 7/10/2045 * 268 0.04 1, Class 1A1, 2:422%, due 11/1/2035 30 h
250 COMM 1201473AVA 1.024%, due 2/25/2035 * 13 - 35 Fannie Mae Pool '865915’,
Mortgage Trust. Series 2014 2.582%, due 3/1/2036 * 36 0.01
SAVAg, glass D, '144A, 52 Fannie Mae Pool ‘888560’,
3.608%, due 6/15/2034 * 248 003 6.000%, due 11/1/2035 60 0.01

The accompanying notes are an integral part of the Financial Statements

27



Legg Mason Global Funds Plc Semi-Annual Report August 31, 2016

Legg Mason Western Asset US Core Plus Bond Fund

Portfolio of Investments as at August 31, 2016 — (continued)

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000's) Asset Value (000's) Asset Value (000’s) Asset
(000's) $ Value (000°s) $ Value (000's) $ Value
Mortgage-Backed Securities — (continued) 2,700 Fannie Mae Pool 'AS6328’, 671 Fannie Mae REMICS, Series
126 Fannie Mae Pool '889117", 3.500%, due 12/1/2045 2,845 0.38 20139, Class BC,
5.000%, due 10/1/2035 142 002 389 Fannie Mae Pool ‘AS6340’, 6.500%, due 7/25/2042 776 0.10
104 Fannie Mae Pool ‘890248, 3.500%, due 12/1/2045 413 0.06 71 Fannie Mae REMICS, Series
6.000%, due 8/1/2037 121 002 291 Fannie Mae Pool 'AS6541", 2012 128, Class s,
1,625 Fannie Mae Pool ‘890604, 3.500%, due 1/1/2046 311 004 5.626%, due 11/25/2042 14 -
4.500%, due 10/1/2044 1,805 024 291 Fannie Mae Pool 'AS6562", 141 Fannie Mae REMICS, Series
19 Fannie Mae Pool '985626', 3.500%, due 1/1/2046 309  0.04 2012 128, Class SQ, X
6.000%, due 4/1/2033 22 - 87 Fannie Mae Pool 'AT7208", 5.626%, due 11/25/2042 30 -
65 Fannie Mae Pool ‘995072 4.000%, due 6/1/2043 95 0.01 197 Fannie Mae REMICS, Series
. . ' . 2012 133, Class CS
5.500%, due 8/1/2038 74 001 75 Fannie Mae Pool 'AT8394', 5.696% due 1950042 * 35 0.0
1,464 Fannie Mae Pool ‘AB6201", 4.000%, due 6/1/2043 82 001 63 Fonnie Me REMICS. S :
3.000%, due 9/1/2042 1,534 021 232 Fannie Mae Pool 'AT9637', 33 e s e
137 Fannie Mae Pool 'AB9683’, 4.000%, due 7/1/2043 252 003 6% due 1aE2042 * 13 _
4.000%, due 6/1/2043 148 0.02 155 Fannie Mae Pool 'AT9653', 3,466 Fannie Mae REMICS, Series
149 Fannie Mae Pool ‘AE0758", 4.000%, due 7/1/2043 170 0.02 016 23, Class ST,
7.000%, due 2/1/2039 171 0.02 137 Fannie Mae Pool ‘AT9657", 5476%. d ) «
- o 476%, due 11/25/2045 822 0.1
142 Fannie Mae Pool 'AK8441", 4.000%, due 7/1/2043 148 002 10,017 Fannie Mae-Aces, Series
4.000%, due 4/1/2042 153 0.02 166 Fannie Mae Pool 'AU9537", T 5015 M3, Class X2
785 Fannie Mae Pool *AL0215", 4.500%, due 1071/2043 181 002 0.484%, due 10/25/2024* 263  0.04
4.500%, due 4/1/2041 861  0.12 469 Fannie Mae Pool 'AV0894’, 90 Fannie Mae-Aces, Series '
32 Fannie Mae Pool "AL2931", 4.500%, due 11/1/2043 512 0.07 2015 M13. Class A2
6.000%, due 6/1/2023 33 - 664 Fannie Mae Pool '"AW0318", 2.801%, due 6/25/2025 * 94 0.01
. 0 . N
1,405 Fannie Mae Pool 'AL3024", 4.500%, due 2/1/2044 728 010 810 Fannie Mae-Aces, Series
3.500%, due 1/1/2043 1,496  0.20 55 Fannie Mae Pool "MAQ706’, 2016 M7, Class A2,
72 Fannie Mae Pool ‘AL3508’, Sou ?'SOQ%M d“i 4’:{33:3734, 61 007 2.499%, due 9/25/2026 822 011
4.000%, due 4/1/2043 79 0.01 annie lviae Foo . 1,163 FHLMC Multifamil
80 Fannie Mae Pool 'AL4741", 4.500%, due 5/1{2031 ) 224 003 Structured Pass Th\iough
4.500%, due 1/1/2044 90 0.1 59 Fannie Mae Pool ‘MAQ776', Certificates K007, Class X1,
238 Fannie Mae Pool ‘AL5540', 4.500%, due 6/1/2031 64 0.01 1.315%, due 4/25/2020 * 34 -
4.500%, due 7/1/2044 264 0.04 82 Fannie Mae Pool ‘MA0913", 1,405 FHLMC Multifamily
10 Fannie Mae Pool ‘AM8674/, 4.500%, due 11/1/2031 91 001 Structured Pass Through
2.810%, due 4/1/2025 11 _ 99 Fannie Mae Pool ‘"MA0939’, Certificates KAIV, Class X1,
62 Fannie Mae Pool ‘A02711", 4.500%, due 12/1/2031 110 0.02 1.328%, due 6/25/2021 * 69 0.01
4.000%, due 5/1/2042 67 001 363 Fannie Mae Pool ‘MA1146", 493 FHLMC Multifamily
77 Fannie Mae Pool ‘AO6086’, 4.000%, due 8/1/2042 393 0.05 Structured Pass Through
4.000%, due 6/1/2042 83 001 76 Fannie Mae Pool 'MA1177", Certificates K015, Class X1,
63 Fannie Mae Pool ‘A09859", 3.500%, due 9/1/2042 81 001 1.788%, due 7/25/2021 * 33 -
4.000%, due 7/1/2042 69 0.01 2,386 Fannie Mae Pool ‘MA1217’, 200 FHLMC Multifamily
67 Fannie Mae Pool ‘AP0692’, 4.00@%, due 10/1/2042 2,584 035 Stru;t_ured Pass Through
4.000%, due 7/1/2042 73 0.01 536 Fannie Mae Pool ‘'MA1253’, Certificates K016, Class X1,
60 Fannie Mae Pool ‘AP2530", 4.000%, due 11/1/2042 580  0.08 1.701%, due 10/25/2021 * 13 -
4.000%, due 8/1/2042 65 0.01 1,178 ;ag(r;éeo/!\/lze POWOZI/;I\/AZ%LZZSE, L oss . 23 KIAFSttHOHZOSn Alti.rnaglve .
56 Fannie Mae Pool ‘AP2958’, ->00%, due . - ortgage securities 1rus
4.000%, due 8/1/2042 60 0.0 828 ;asngéeo/’\/lze P%%’%TEBT, s o é?;?fﬁg' Series 2006 FAS,
226 Fannie Mae Pool ‘AP4710’ - 0, due - i
3.500%, due 8/1/2042 241 0.03 84 Fannie Mae Pool ‘MA1547", 0.894%, due 2/25/2037 * n -
688 Fannie Mae Pool 'AP4781" 4.000%, due 8/1/2043 91 0.01 6,300 Freddie Mac Gold Pool, 30
: : . . ear, TBA, 3.000% % 6,523 0.8
3.000%, due 9/1/2042 722 0.10 161 Fannie Mae Pool 'MA1591", year, 154, '
83 Fannie Mae Pool ‘APA903’ 4.500%, due 9/1/2043 179 0.02 2,300 Freddie Mac Gold Pool, 30
. ; . . ear, TBA, 3.500% + 2,422 033
4.000%, due 9/1/2042 90 001 167 Fannie Mae Pool ‘MA1629, y e M Id Pool ’
206 Fannie Mae Pool "AP7399", 4.500%, due m|”/2043 187 0.03 410 Frecdle Iac Gold Poo
4.000%, due 9/1/2042 223 0.03 84 Fannie Mae Pool ‘MA1664’, o
129 Fannie Mae Pool "AP9229’, 4.500%, due 11/1/2043 94 00 150 ?r.Oé)é)_ /",’\,Idue;/ﬂd/zpw? 3008
4.000%, due 10/1/2042 139 0.02 165 Fannie Mae Pool ‘MA1711", Hoqsg CooAree
301 Fannie Mae Pool "AP9766", 4.500%, due 12/1/2043 185  0.03 5 000% 'due 2/1/2018 155 002
4.000%, due 10/1/2042 326 0.04 899 Fannie Mae REMICS, Series 13 Freddie Mac Gold Pool )
281 Fannie Mae Pool 'AP9862, 2012 139, Class DI, 'G01737"
4.000%, due 10/1/2042 304 0.04 3.000%, due 12/25/2027 80 0.0 5.000%, due 12/1/2034 14 -
70 Fannie Mae Pool ‘AQ0100”, 2,968 Fannie Mae REMICS, Series 25 Freddie ll\/lac Gold Pool
4.000%, due 10/1/2042 76 0.01 2013 1, Class Y1, 'G04222"
333 Fannie Mae Pool "AQ1641", 3.000%, due 2/25/2033 407 0.06 5.500%, due 4/1/2038 28 ~
4.000%, due 10/1/2042 360  0.05 197 Fannie Mae REMICS, Series 32 Freddie Mac Gold Pool
61 Fannie Mae Pool ‘AQ3599’, 2005 39' Class ZA, 'G06172",
4.000%, due 11/1/2042 65  0.01 5'50_0 %, due 4/25/2035_ 223 003 5.500%, due 12/1/2038 93 001
75 Fannie Mae Pool ‘AQ4078', 141 Fannie Mae REMICS, Series 508 Freddie Mac Gold Pool
4.000%, due 6/1/2043 82 0.0 2012 28, Class B, 'G06409,
74 Fannie Mae Pool 'AQ4080’, 6.500%, due 6/25/2039 157002 6.000%, due 11/1/2039 582 0.08
4.000%, due 6/1/2043 80 0.01 53 Fannie ’V'ael REMICS, Series 578 Freddie Mac Gold Pool
132 Fannie Mae Pool "AQ4555/, O S oan + . 'GO6496",
4.000%, due 12/1/2042 142 0.02 -1£570, GUe ) - 5.000%, due 6/1/2041 646  0.09
44 Fannie Mae Pool "AQ5137’, 797 ;%qq'esg"acel RE’\ﬂ"ZCS' series 56 Freddie Mac Gold Pool
4.000%, due 11/1/2042 47 001 = 500% d 353/25}2041 932 013 'G06669",
190 Fannie Mae Pool ‘AQ7003’, -o00%, Cue ) : 6.500%, due 9/1/2039 66  0.01
4.000%, due 12/1/2042 206 003 225 ;?)”1’;'972/'35 RE'\QLCS' Series 229 Freddie Mac Gold Pool
227 Fannie Mae Pool ‘AQ7082’, S 126% 35;25'/2042 . M oo ‘G06875',
4.000%, due 1/1/2043 247 0.03 (1207, due . : 5.500%, due 12/1/2038 259 0.04
84 Fannie Mae Pool "AS0070", 800 ;%qr;%Mais'zEc’\g'csr series 84 F;d;;; é\/lac Gold Pool
4.000%, due 8/1/2043 91 001 > : ' g
85 Fannie Mae Pool "AS4271", . ?509 /°M dueRS(/fl(SZ/SZOSM' 903 042 5.000%, due 6/1/2025 91 0.1
4.500%, due 1/1/2045 95 001 o ae Clsspa e 133 Freddie Mac Gold Pool
169 Fannie Mae Pool 'AS4347", 6.000%, due 5/25/2042 207 0.03 Glaaoz,
4.000%, due 1/1/2045 184 0.03 285 Fannie Mae REMICS. Series ) 4.000%, due 10/1/2025 142 0.02
2,159 Fannie Mae Pool ‘AS6311", 201251, Class B, 78 F&d;'gé\{'ac Gold Pool
3.500%, due 12/1/2045 2,275 031 2:000%. due 5/25/2042 332 005 1 000%  Hue 6/1/2043 &% 001

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000's) Asset Value (000's) Asset Value (000’s) Asset
(000's) $ Value (000°s) $ Value (000's) $ Value
Mortgage-Backed Securities — (continued) 144 Ginnie Mae | Pool '733600’, 1,242 Government National
88 Freddie Mac Gold Pool 5.000%, due 4/15/2040 161 0.02 Mqrtgage Association,
‘Q19254, 252 Ginnie Mae | Pool '733627', Series 2009 HO1, Class FA,
4.000%, due 6/1/2043 9% 001 5.000%, due 5/15/2040 282 0.04 1.662%, due 11/20/2059 * 1258 0.17
77 Freddie Mac Gold Pool 6,000 Ginnie Mae Il Pool, 30 year, 693 Government Nat_lorjal
‘Q196117, TBA, 3.000% + 6,286 0.85 Mortgage Association,
4.000%, due 7/1/2043 84 0.01 3,500 Ginnie Mae Il Pool, 30 year, Series 2010 H11, Class FA,
76 Freddie Mac Gold Pool TBA, 3.500% + 3,715 0.50 1.491%, due 6/20/2060 * 704 0.10
‘Q19615’, 60 Ginnie Mae Il Pool '4040°, 758 Government Nat_lonal
4.000%, due 7/1/2043 83 0.1 6.500%, due 10/20/2037 70 0.1 Mortgage Association,
159 Freddie Mac Gold Pool 107 Ginnie Mae Il Pool '4617", Series 2010 H20, Class AF,
'U90245’, 4.500%, due 1/20/2040 17 0.02 0.798%, due 10/20/2060 * 750 0.10
3.500%, due 10/1/2042 169 0.02 134 Ginnie Mae Il Pool ‘4696', 1,169 l(\illovemmenAt National
374 Freddie Mac Gold Pool 4.500%, due 5/20/2040 146 0.02 ortgage Association,
'U90316’, 422 Ginnie Mae Il Pool '4747", 59”6502010 H24, Class FA,
4.000%, due 10/1/2042 405  0.06 5.000%, due 7/20/2040 469  0.06 0.818%, due 10/20/2060 1,157 0.16
166 Freddie Mac Gold Pool 74 Ginnie Mae Il Pool '4772", 438 Government National
91254, 5.000%, due 8/20/2040 82 001 Mortgage Association,
4.000%, due 4/1/2043 180  0.02 49 Ginnie Mae Il Pool ‘4802’ éegﬂfg;m; H(1M1/2C(;725€)6AC§:* w6 006
87 Freddie Mac Gold Pool 5.000%, due 9/20/2040 54 0.01 : o, due 11/ :
'U95137/, 23 Ginnie Mae Il Pool ‘4871, 145 Government National
4.000%, due 8/1/2043 95 0.01 6.000%, due 11/20/2040 26 _ g/;?reisg;%ﬁ fag;lag%:; AF
954 Freddie Mac Gold Pool 99 Ginnie Mae Il Pool '4905’, i A )
'U99045’, 6.000%, due 12/20/2040 114 0.02 603 2-968:{"1 d“&3/20/2061 - 144 0.02
3.500%, due 3/1/2043 1,017 0.14 20 Ginnie Mae Il Pool 4928, reenPoint Mortgage
2,431 Freddle Mac Gold Pool 6.000%, due 1/20/2041 23 _ Eundngoggigzoocﬁl'ARzziM
0000 ¢ 64 Ginnie Mae Il Pool ‘43617, 0.734%, due 3552036 + 677 009
4.000%, due 6/1/2043 2,632 036 6.000%, due 2/20/2041 75 001 oo 212 ot, 202 .
B e ol 576 S i 1 el 475,
. 4.500%, due 3/20/2041 958  0.13 .
3.500%, due 2/1/2044 92 001 23 Ginnie Mae Il Pool ?Zﬁ 2016 ICE2, Class E,
® 'F{Zdzds'if'”“ Non Gold Fool 7830507, 9.008%, due 2/15/2033 * 580  0.08
%, ¢ * 5.000%, due 7/20/2040 26 - 620 GS Mortgage Securities
2.535%, due 12/1/2037 69 001 261 Ginnie Mae Il Pool Gs zoge-gees urtes
%0 'Fﬁgglaes"vlac Non Gald Pod! 783368, 2006 GG8, Class Al
2.541%, due 10/1/2035 * 159 0.02 4.500%, due 7/20/2041 286 004 5.622%, due 11/10/2039 497 007
AN : 4,155 Ginnie Mae Il Pool ;
278 Freddie Mac Non Gold Pool ' , 3,880 GS Mortgage Securities
“IN1454' AP6338', Trust 2007-GG10, Series
5 4795 Hue 4/1/2037 * 50 o004 4.000%, due 10/20/2045 4538 061 2007 GG10. Class Al
228 F}eddiéoMaléeReference ' 3,000 mg%;‘g‘?e Il Pool 5.088%, due 8/10/2045 * 1,621 022
6000%, dos g/k;sss/zzéés 259 0.04 3.000%, due 8/20/2046 3147 042 5 ?ris,\t/l ggg?—géé o Series
1,178 Freddie Mac REMICS 4092, 273 f,lovfmme”At Nat."’tna‘ 2007 GG10, Class AM,
Class Al ortgage Association, 5.988%, due 8/10/2045 * 835  0.11
3.000%, due 9/15/2031 106 001 ;esr'gé;mdisg'/%?%% 18 115 GS Mortgage Securities
i : ° - Trust 2011-GCS5, Series
143 ErleddlseBMac REMICS 3621, 56 Government National 2011 GC5, Class XA, 144A,
ass 5B, Mortgage Association, o d 044 * _
5.722%, due 1/15/2040 * 25 - Ceries 2010 31 Class GS 1.572%, due 8/10/2044 6
65 Freddie Mac REMICS 4136 . ‘! 80 GS Mortgage Securities
. 5.988%, due 3/20/2039 * 4 - i
Class SE ! X Trust 2013-GC16, Series
g 40 Government National
_ 2013 GC16, Class B,
70 ?'6§§‘°/°Md“ea1glﬂcsfff§6* " Mortgage Association, 5.161%, due 11/10/2046 * 93 001
Classsh, ' series 2010 85, Class HS, 1,836 GS Mortgage Securities
. 6.138%, due 1/20/2040 * 4 - ' i
9 * - ! Trust 2014-GC20, Series
1572 Dedie o St b 22 Government National 2014 GC20, Class XA
"7 Agency Credit Risk Debt 2"9“93%91 éfgc'c"’l“"”b . 1.331%, due 4/10/2047 * M 002
eries ass e
Notes, Series 2015 HQ2, ! ! 1,691 GSMSC Resecuritization
Class B 5.968%, due 4/20/2040 * 3 - Trust 2014-5R, Series 2014
8.474%, due 5252025 * 1,411 0.19 1,257 Government National SR, Class 18, 144A,
310 Freddie Mac Structured ' ' Mortgage Assodiation, 0.628%, due 4/26/2037 * 1296  0.18
Agency Credit Risk Debt Zeggéo/o d 161’/2%?;2)44’ 156 0.02 150 HarborView Mortgage Loan
Notes, Series 2015 HQA1 . o, due . . Trust 2005-9, Series 2005 9,
Class 'Mz ! 1,911 Government National Class 2A1A
3.174%, due 3/25/2028 * 318 0.04 ’S\"e‘:iret?;%ﬁ é\ﬁsé);'aé'l‘;g; o 0.852%, due 6/20/2035 * 136 0.02
2,230 Freddie Mac Structured ! ! 53 HarborView Mortgage Loan
Agency Credit Risk Debt 25 é’goeor:f’rﬁg#fhf; :g/n 26?45 394 0.05 Trust 2007-7, Series 2007 7,
Notes, Series 2016 HQA1, V! ,' Class 2A1A,
Class M2, 'S\"O_“gg%ﬁ ?ﬁsfg'aé'l‘)”' o 1.524%, due 10/25/2037 * 46 001
3.274%, due 9/25/2028 * 2,305 031 Oeé'go/ due /1 6/238555 9 % 20 Homestar Mortgage
2,300 Freddie Mac Structured y o, GUe 6/ - Acceptance Corp, Series
Agency Credit Risk Debt 3.047 mﬁggg‘j%l‘fgs‘n 2004 3, Class AV1,
Notes, Series 2016 DNA2, ! ation, 0.974%, due 7/25/2034 * 19 -
Class M3, ?e(r)lsesjmdél 1?%/%7;2‘5% N 208 003 630 Hudson Yards 2016-10HY
5.174%, due 10/25/2028 * 2,395  0.32 -U29%, due 10/ : Mortgage Trust, Series 2016
4,609 FREMF 2012-K20 Mortgage 3,834 Government National 10HY, Class A, 144A,
Trust, Series 2012 K20, ’S\Ae?zgg%ﬁ éﬁsgg'aé'fa’:; o 2.835%, due 8/10/2038 649  0.09
Class X2A, 144A, ! ! ! 4 IndyMac INDX Mortgage
0.200%, due 5/25/2045 41 001 1.013%, due 9/16/2057 * 323 004 Loan Trust 2004-AR12,
445 FREMF 2015-K48 Mortgage 66 Government National Series 2004 AR12, Class A1,
Trust, Series 2015 K48, ’S\"O_”gg%ﬁ S\Tj‘z)g'agf”' ' 1.304%, due 12/25/2034 * 4 -
Class C, 144A, oegnwego/ due 8/2'0/28528 M 65 001 554 IndyMac INDX Mortgage
3.760%, due 8/25/2048 * 381 0.05 818%, : : Loan Trust 2006-AR11,
2,450 GE Commercial Mortgage 71 Government National Series 2006 AR11,
Corp Series 2007-C1 Trust, Mortgage Association, Class 5A1,
Series 2007 C1, Class AJ, Series 2010 H22, Class FE, 3.359%, due 6/25/2036 * 414 006
5.677%, due 12/10/2049 * 1,562  0.21 0.818%, due 5/20/2059 71001

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Mortgage-Backed Securities — (continued) 97 MASTR Reperforming Loan 82 Residential Asset
799 IndyMac INDX Mortgage Trust 2005-2, Series 2005 2, Securitization Trust 2007-
Loan Trust 2006-AR27, Class TATF, 144A, A7, Series 2007 A7, Class
Series 2006 AR27, 0.874%, due 5/25/2035 * 76 0.01 A3,
Class 2A1, 730 ML-CFC Commercial 6.000%, due 7/25/2037 57 0.01
0.654%, due 10/25/2036 * 673 0.09 Mortgage Trust 2007-5, 20 Sequoia Mortgage Trust
83 JP Morgan Chase Series 2007 5, Class AJ, 2004-10, Series 2004 10,
Commercial Mortgage 5.450%, due 8/12/2048 * 593 0.08 Class A1A,
Securities Trust 2006- 1,180 ML-CFC Commercial 1.132%, due 11/20/2034 * 19 -
CIBC14, Series 2006 CB14, Mortgage Trust 2007-9, 100 VNDO 2012-6AVE
Class AJ, Series 2007 9, Class AJ, Mortgage Trust, Series 2012
5.754%, due 12/12/2044 * 83 0.01 6.193%, due 9/12/2049 * 946  0.13 6AVE, Class A, 144A,
270 JP Morgan Chase 160 Morgan Stanley Bank of 2.996%, due 11/15/2030 105 0.01
Commercial Mortgage America Merrill Lynch Trust 115 WaMu Mortgage Pass-
Securities Trust 2006-LDP9, 2012-C6, Series 2012 C6, Through Certificates Series
Series 2006 LDP9, Class Class E, 144A, 2006-AR14 Trust, Series
AJS, 4.812%, due 11/15/2045 * 158 0.02 2006 AR14, Class 2A3,
5.386%, due 5/15/2047 * 201 0.03 31 Morgan Stanley Bank of 2.184%, due 11/25/2036 * 98 0.01
570 JP Morgan Chase America Merrill Lynch Trust 650 WaMu Mortgage Pass-
Commercial Mortgage 2013-C7, Series 2013 C7, Through Certificates Series
Securities Trust 2006-LDP9, Class AS, 2007-0OA2 Trust, Series
Series 2006 LDP9, Class AJ, 3.214%, due 2/15/2046 32 - 2007 OAZ2, Class 2A,
5.411%, due 5/15/2047 433 0.06 850 Morgan Stanley Bank of 1.940%, due 3/25/2047 * 519 0.07
1,400 JP Morgan Chase America Merrill Lynch Trust 3,040 Washington Mutual
Commercial Mortgage 2014-C14, Series 2014 Mortgage Pass-Through
Securities Trust C14, Class F, 144A, Certificates WMALT Series
2007-LDP10, Series 2007 3.710%, due 2/15/2047 491 0.07 2007-OA1 Trust, Series
LDPX, Class AJFX, 144A, 610 Morgan Stanley Bank of 2007 OAT1, Class 1A,
5.438%, due 1/15/2049 612 0.08 America Merrill Lynch Trust 1.199%, due 12/25/2046 * 2,120 0.29
50 JPMBB Commercial 2015-C21, Series 2015 30 Washington Mutual MSC
Mortgage Securities Trust C21, Class E, 144A, Mortgage Pass-Through
2013-C15, Series 2013 3.012%, due 3/15/2048 368  0.05 Certificates Series 2004-RA2
C15, Class C, 230 Morgan Stanley Capital | Trust, Series 2004 RA2,
5.215%, due 11/15/2045 * 56 0.01 Trust 2006-1Q12, Series Class 2A,
30 JPMBB Commercial 2006 1Q12, Class AJ, 7.000%, due 7/25/2033 33 -
Mortgage Securities Trust 5.399%, due 12/15/2043 170 0.02 1,758 Waterfall Commercial
2013-C17, Series 2013 1,718 Morgan Stanley Capital | Mortgage Trust 2015-SBCS5,
C17, Class B, Trust 2007-1Q13, Series Series 2015 SBC5, Class A,
5.050%, due 1/15/2047 * 34 - 2007 1Q13, Class AJ, 144A,
200 JPMBB Commercial 5.438%, due 3/15/2044 1,547 0.21 4.104%, due 9/14/2022 *t 1,737 0.23
Mortgage Securities Trust 1,800 Morgan Stanley Capital | 20 Wells Fargo Commercial
2014-C24, Series 2014 Trust 2007-1Q15, Series Mortgage Trust 2013-LC12,
C24, Class AS, 2007 1Q15, Class AJ, Series 2013 LC12, Class B,
3.914%, due 11/15/2047 * 220 0.03 6.103%, due 6/11/2049 * 1,662 0.22 4.433%, due 7/15/2046 * 22 -
460 JPMBB Commercial 370 Morgan Stanley Capital | 540 Wells Fargo Commercial
Mortgage Securities Trust Trust 2007-1Q16, Series Mortgage Trust 2015-LC20,
2015-C31, Series 2015 2007 1Q16, Class AJ, Series 2015 LC20, Class A5,
C31, Class A3, 6.298%, due 12/12/2049 * 333 0.05 3.184%, due 4/15/2050 572 0.08
3.801%, due 8/15/2048 508  0.07 640 Morgan Stanley Capital | 250 Wells Fargo Commercial
260 JPMBB Commercial Trust 2016-UB11, Series Mortgage Trust 2015-LC20,
Mortgage Securities Trust 2016 UB11, Class A4, Series 2015 LC20, Class AS,
2015-C31, Series 2015 2.782%, due 8/15/2049 657 0.09 3.467%, due 4/15/2050 266 0.04
C31, Class B, 1,640 Morgan Stanley 280 Wells Fargo Commercial
4.772%, due 8/15/2048 * 273 0.04 Resecuritization Trust 2015- Mortgage Trust 2015-NXS1,
534 Lehman Mortgage Trust R6, Series 2015 R6, Series 2015 NXS1, Class AS,
2006-8, Series 2006 8, Class 1B, 144A, 3.406%, due 5/15/2048 297 0.04
Class 4A2, 0.748%, due 7/26/2045 * 632 0.09 860 Wells Fargo Commercial
7.226%, due 12/25/2036 *t 173 0.02 600 Motel 6 Trust 2015-MTL, Mortgage Trust 2015-NXS1,
816 Lehman Mortgage Trust Series 2015 MTL6, Class F, Series 2015 NXS1, Class C,
2007-2, Series 2007 2, 144A, 3.848%, due 5/15/2048 * 865  0.12
Class 2A12, 5.000%, due 2/5/2030 572 0.08 410 Wells Fargo Commercial
6.166%, due 2/25/2037 *+ 267 0.04 280 MSCG Trust 2015-ALDR, Mortgage Trust 2015-NXS1,
2,305 Lehman Mortgage Trust Series 2015 ALDR, Class A2, Series 2015 NXS1, Class D,
2007-4, Series 2007 4, 144A, 4.241%, due 5/15/2048 * 339 0.05
Class 2A2, 3.577%, due 6/7/2035 * 296 0.04 2,464 WFRBS Commercial
6.146%, due 5/25/2037 *+ 819 0.1 2,253 Prime Mortgage Trust Mortgage Trust 2014-C20,
543 Lehman XS Trust Series 2006-DR1, Series 2006 Series 2014 C20, Class XA,
2006-2N, Series 2006 2N, DR1, Class 2A1, 144A, 1.348%, due 5/15/2047 * 146 0.02
Class 1A1, 5.500%7 due 5/25/2035 2,094 0.28 Total Mortgage-Backed Securities
0.784%, due 2/25/2046 * 387 0.05 1,075 RALI Series 2006-QS7 Trust, (Cost $194,954) 195,637 2639
931 LSTAR Commercial Series 2006 QS7, Class A5,
Mortgage Trust 2015-3, 5.076%, due 6/25/2036 *+ 205 0.03 Corporate Bonds and Notes — 23.87%
Series 2015 3, 148 Reperforming Loan REMIC (February 29, 2016: 27.28%)
Class A2, 144A, Trust 2004-R2, Series 2004 Australia — 0.56% (February 29, 2016: 0.62%)
2.729%, due 4/20/2048 * 944 0.13 R2, Class 1AF2, 144A, 340 BHP Billiton Finance USA
168 MASTR Adjustable Rate 0.944%, due 11/25/2034 * 125 0.02 Ltd,
Mortgages Trust 2007-3, 459 Reperforming Loan REMIC 6.500%, due 4/1/2019 382 0.05
Series 2007 3, Class 12A1, Trust 2005-R2, Series 2005 Al .
0.724%, due 5/25/2047 * 120 0.02 R2, Class 1AF1, 1444, 20 B Billiton Finance USA
110 MASTR Adjustable Rate 0.864%, due 6/25/2035 * 406 0.06 3.250%, due 11/21/2021 32 -
Mortgages Trust 2007-R5, 414 Residential Asset 70 BHP Bi\li{on Finance USA
Series 2007 R5, Class A1, Securitization Trust 2005- Ltd
144A, A15, Series 2005 A15, Class Tco
2.946%, due 11/25/2035 * 83 0.01 1A4, 230 él—?;glfltodnuilrfﬁi/ezgéi 3 0.01
5.750%, due 2/25/2036 388 0.05 Ltd
5.000%, due 9/30/2043 275 0.04

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) Colombia — 0.15% (February 29, 2016: 0.10%) 590 Petroleos Mexicanos,
Australia — (continued) 1,190 Ecopetrol SA, 4.250%, due .1/1 5/2025 590 0.08
1,090 BHP Billiton Finance USA 5.875%, due 5/28/2045 1114 015 260 Petroleos Mexicanos 1495 0 ooa
Ltd, 144A, France — 0.39% (February 29, 2016: 0.75%) ) ; - ’
6.750%, due 10/19/2075 * 1,244  0.17 . 175 Petroleos Mexicanos,
290 FMG Resources August ' ) 270 BNP Paribas SA, 144A, 6.625%, due 6/15/2035 190 0.03
2006 Pty Ltd 144A9 4.375%, due 9/28/2025 279 0.04 810 Petroleos Mexicanos,
o y Ld, ! 500 BPCE SA, 144A, 5.500%, due 6/27/2044 770 0.10
9.750%, due 3/1/2022 335 0.05 5.150%. due 7/21/2024 531 0.07 .
940 WEA Finance LLC / -150%, due - 210 Petroleos Mexicanos,
! 590 Credit Agricole SA, 144A, 6.375%, due 1/23/2045 221 0.03
Westfield UK & Europe 4.375%, due 3/17/2025 608  0.08
Finance Plc, 144A, o . 3,184 0.43
3.750%. due 9/17/2024 985 0.13 220 Credit Agricole SA, 144A,
/507, due : 8.375%, Perpetual * 249 0.03 Morocco — 0.17% (February 29, 2016: 0.23%)
720 wgﬁggjﬁ; Ié(Lgu/ro e 180 Pernod Ricard SA, 144A, 1,230 OCP SA, 144A,
Finance Plc. 144A P 2.950%, due 1/15/2017 181 0.03 4.500%, due 10/22/2025 1,258 0.17
o ’ ' 210 Pernod Ricard SA, 144A, Netherlands — 0.64% (Feb! 29, 2016: 0.79%
4.750%, due 9/17/2044 796 0.1 4.450%, due 1/15/2022 231 0.03 etherlands .64% (February 29, : 0.79%)
4122 056 380 SFR Group SA, 144A 200 ABN AMRO Bank NV, 144A,
. . p 250%, due 5/15/2024 4.750%, due 7/28/2025 212 003
Belgium — 1.24% (February 29, 2016: 1.16%) 6.250%, due 5/15/20 383  0.05 "
heuser-Busch InBev 440 SFR Group SA, 144A 160 ﬁergap E‘T'ab”“’ Ea.p'tia‘ Ltd/
400 Anheuser-| f : erCap Global Aviation
Finance Inc, 7.375%, due 5/1/2026 454 0.06 Trust,
2.650%, due 2/1/2021 412 0.06 2,916 0.39 4.625%, due 7/1/2022 170 0.02
590 Anheuser-Busch InBev Germany — 0.06% (February 29, 2016: 0.08%) 250 Cooperatieve Rabobank UA,
Finance Inc, 210 Daimler Finance North 4.625%, due 12/1/2023 271 0.04
3.300%, due 2/1/2023 620  0.08 oV 870 Cooperatieve Rabobank UA,
4,540 Anheuser-Busch InBev ' : 4.375%, due 8/4/2025 924 0.12
2.625%, due 9/15/2016 210 0.03 "
Finance Inc, 50 Fresenius Medical Care US 570 Cooperatieve Rabobank UA,
3.650%, due 2/1/2026 4,843 0.65 Ffesen'“ﬁ | e ;ijAafe 5.750%, due 12/1/2043 709 0.10
g inance Il Inc, , '
2,360 é:?ﬁs:ﬁ;fusch InBev 4.125%, due 10/15/2020 53 0.01 290 1Cf:é(l)Kt-:-ratleve Rabobank UA,
4.900%, due 2/1/2046 2,863 0.39 150 IZ:CNmAAme”“ Capital 11.000%, Perpetual * 354 0.05
430 Anheuser-Busch InBev ! i 200 ING Bank NV, 144A,
N o . .
Worldwide Inc, 4.500%, due 4/29/2022 198 0.02 5.800%, due 9/25/2023 224 003
5.375%, due 1/15/2020 481 0.06 421 0.06 70 Royal Bank of Scotland NV/
9,219 1.24 India — 0.07% (February 29, 2016: 0.11%) The, " d
. 4. 9 4/201 72 .01
Brazil — 0.42% (February 29, 2016: 0.49%) 320 Bharti Airtel Ltd, 144A, 650%, due 6/4/2018 00
4.375% due 6/10/2025 338 004 690 Shell International Finance
87 Petrobras Global Finance 200 B'h i A”_' N Lﬁ_td : BV,
BY, aru AIret Ld, 2.875%, due 5/10/2026 710 0.10
5.750%, due 1/20/2020 88 0.01 4.375%, due 6/10/2025 211 0.03 160 Shell International Finance
2,410 Petrobras Global Finance 549 0.07 BV,
BV, f . 4.125%, due 5/11/2035 175 0.02
! | —0.05% (F 29, 2016: 0.08% .
5.375%, due 1/27/2021 2323 03  'mdonesia—0.05% (February 25, 2016: 0.08%) 770 Shell International Finance
340 Petrobras Global Finance 340 Majapoahlt Holding BV, BV,
BV, 7.750%, due 1/20/2020 3% 005 4.375%, due 5/11/2045 852 0.11
6.850%, due 6/5/2115 283 0.04 Ireland — 0.09% (February 29, 2016: 0.04%) 90 Shell International Finance
436 Vale Overseas Ltd, 200 Ardagh Packaging Finance BV,
6.875%, due 11/21/2036 433 0.06 Plc / Ardagh Holdings USA 4.000%, due 5/10/2046 94 001
3,127 0.42 Inc, 144A, 4,767 0.64
0
Canada — 0.14% (February 29, 2016: 0.12%) 6.250%, due 1/31/2019 205 003 Now Zealand — 0.06% (February 29, 2016: 0.05%)
470 Ardagh Packaging Finance
57 Barrick Gold Corp, Plc / Ardagh Holdings USA 40 Reynolds Group Issuer Inc /
6.950%, due 4/1/2019 64  0.01 Inc, 144A, Reynolds Group Issuer LLC /
35 Barrick Gold Corp, 4.625%, due 5/15/2023 478  0.06 Reynolds Group Issuer Lu,
4.100%, due 5/1/2023 38 - 5.750%, due 10/15/2020 41 0.01
210 Barrick North America 683 0.09 200 Reynolds Group Issuer Inc /
Finance LLC, Italy — 0.08% (February 29, 2016: 0.12%) Reynolds Group Issuer LLC /
4.400%, due 5/30/2021 229 0.03 650 Intesa Sanpaolo SpA, 144A Reynolds Group Issuer Lu,
290 Barrick North America 5.017%, due 6/26/2024 613 0.08 6.875%, due 2/15/2021 208 0.03
Finance LLC, o - . 160 Reynolds Group Issuer Inc/
5.700%, due 5/30/2041 335 0.05 Luxembourg — 0.11% (February 29, 2016: 0.22%) Reynolds Group Issuer LLC /
340 BC ULC / New Red Finance 200 Altice Financing SA, 144A, Reynolds Group Issuer Lu,
Inc, 144A, 6.625%, due 2/15/2023 208 0.03 144A,
6.000%, due 4/1/2022 356 0.05 260 Altice Financing SA, 144A, 5.125%, due 7/15/2023 166 0.02
0
1022 044 o 7A'r5c(e)\?)r/ul\}h(tjtua7 5/15/2026 274 0.04 45 006
Chile — 0.05% (February 29, 2016: 0.04%) 6.500%, due 3/1/2021 98 0.01 Peru —0.16% (February 29, 2016: 0.18%)
360 Celulosa Araucoy 50 ArcelorMittal, 1,210 Southern Copper Corp,
Constitucion SA, 7.250%, due 2/25/2022 56 0.01 5.250%, due 11/8/2042 1,152 0.16
4.750%, due 1/11/2022 388 0.05 150 ArcelorMittal, Switzerland — 0.28% (February 29, 2016: 0.32%)
China — 0.34% (February 29, 2016: 0.26%) 8.000%, due 10/15/2039 161 002 20 ABB Finance USA Inc,
1,320 CNOOC Finance 2015 USA 797 0.11 4.375%, 'due 5/8/2042 23 -
LLC, Mexico — 0.43% (February 29, 2016: 0.48%) 340 Ereg\t SUgse Gfouriw
3.500%, due 5/5/2025 1,377 0.19 . : unding Guernsey Lid,
’ . 110 Al Movil SAB de CV,
200 Sinopec Group Overseas 5.625%, due 11/15/2017 115 0.02 4.875%, due 5/15/2045 39005
Development 2012 Ltd, 200 A'merica’Movwl SAB de CV : 600 Glencore Finance Canada
144A, o . Ltd, 144A,
2.750%, due 5/17/2017 202 0.03 5.000%, due 3/30/2020 221 003 2.700%, due 10/25/2017 603 008
: ! ’ 700 America Movil SAB de CV, 780 Gl Funding LLC
820 Sinopec Group Overseas 3.125% due 7/16/2022 724 010 encore Funding .
Development 2014 Ltd, 20 America Movil SAB de CV ' s
144A, o e 2 2.875%, due 4/d1 6/2020 770 0.10
9 : ' - 330 UBS Group Funding Jerse!
4.375%, due 4/10/2024 909 0.12 20 America Movil SAB de CV, L, 144Af) 9 Y
2,488 0.34 6.125%, due 11/15/2037 25 - 4.125%, due 9/24/2025 348 0.05
2,113 028

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 780 Activision Blizzard Inc, 140 AT&T Inc,
United Arab Emirates — 0.00% 1444, 4.350%, due 6/15/2045 141 002
(February 29, 2016: 0.01%) 6.125%, due 9/15/2023 853  0.12 140 Axiall Corp,
- . 70 AES Corp/VA, 4.875%, due 5/15/2023 147 0.02
10 Shelf Drilling Holdings Ltd, 8.000%, due 6/1/2020 82 001 46 Baker Hughes Inc,
8.625%, due 11/1/2018 8 _ 130 AES Corp/VA, 3.200%, due 8/1 5/2021 48 0.01
- . 4.875%, due 5/15/2023 132 0.02 400 Bank of America Corp,
United Kingdom — 1.46% (February 29, 2016: 1.25%) 10 AES Corp/VA, 5.750%, due 12/1/2017 421 0.06
70 BP Capital Markets Plc, 5.500%, due 3/15/2024 10 - 100 Bank of America Corp,
3.561%, due 11/1/2021 76 0.01 130 AES Corp/VA, 6.875%, due 4/25/2018 108 0.01
540 BP Capital Markets Plc, 5.500%, due 4/15/2025 133 0.02 270 Bank of America Corp,
3.506%, due 3/17/2025 575 0.08 360 Aetna Inc, Series L,
150 BP Capital Markets Plc, 2.400%, due 6/15/2021 366 0.05 2.600%, due 1/15/2019 276 0.04
3.119%, due 5/4/2026 155 0.02 90 Aetna Inc, 30 Bank of America Corp,
60 Diageo Capital Plc, 2.800%, due 6/15/2023 92 0.01 5.625%, due 7/1/2020 34 -
5.750%, due 10/23/2017 63 0.01 550 Aetna Inc, 670 Bank of America Corp,
310 Diageo Capital Pic, 3.200%, due 6/15/2026 559 0.08 5.000%, due 5/13/2021 752 0.10
4,828%, due 7/1 5/2020 347 0.05 184 Ally Financial Inc, 280 Bank of America Corp,
200 Fiat Chrysler Automobiles 7.500%, due 9/15/2020 212 0.03 3.300%, due 1/11/2023 291 0.04
NV, 120 Altria Group Inc, 330 Bank of America Corp,
4.500%, due 4/15/2020 205 003 9.250%, due 8/6/2019 147 0.02 4.000%, due 4/1/2024 357 0.05
910 HSBC Holdings Plc, 290 Altria Group Inc, 1,520 Bank of America Corp,
3.400%, due 3/8/2021 951 013 4.750%, due 5/5/2021 330 004 4.200%, due 8/26/2024 1,613 022
430 HSBC i—io\dings Plc, 430 Altria Group Inc, 470 Bank of America Corp,
4.250%, due 8/18/2025 447 0.06 2.850%, due 8/9/2022 451 0.06 4.000%, due 1/22/2025 490  0.07
330 HSBC DHO‘d'WS Plc, 220 Altria Group Inc, 620 Bank of America Corp,
4.300%, due 3/8/2026 355 005 9.950%, due 11/10/2038 400  0.05 3.875%, due 8/1/2025 665  0.09
1,540 HSBC i"o‘d”‘gs Plc, 250 Altria Group Inc, 2,030 Bank of America Corp,
3.900%, dge 5/25/2026 1,608 0.22 10.200%, due 2/6/2039 466 0.06 3.500%, due 4/19/2026 2,121 0.29
340 HSBC l—io\dmgs Plc, 230 Altria Group Inc, 940 Bank of America Corp,
6.500%, due 5/2/2036 436 0.06 5.375%, due 1/31/2044 298 0.04 4.250%, due 10/22/2026 996  0.13
1,500 LondsoBanklng Group Plc, 340 Amazon.com Inc, 430 Bank of America Corp,
4.650%, due 3/24/2026 1,558 021 4.950%, due 12/5/2044 428 0.06 5.000%, due 1/21/2044 515 0.07
GBP 316 /I\A/IZagnoha Finance X Plc, FR 339 American Airlines 2013-2 1,100 Bank of America Corp,
. Cl B Pass Th h Trust, 4.875%, due 4/1/2044 1,292 0.17
0.000%, due 12/3/2020 fes 410  0.05 Taaa oo Througn Trus 220 Bark of America Com
GBP 870 mﬁgno“a Finance X Plc, FR 5.600%, due 7/15/2020 355 0.05 Series X, 6.250%, Perpetual * 231  0.03
4 200 American Axle & 200 Becton Dickinson and Co,
o g;oi(_)"f' ‘Fj_“e 12/3@22&5"" 1128 015 Manufacturing Inc, 3.734%, due 12/15/2024 217 003
300 50091 5 ool 6.625%, due 10/15/2022 213 0.03 70 Becton Dickinson and Co,
100 R. | B°' K of Scotland : 220 American Builders & 4.685%, due 12/15/2044 81 0.01
G%ip SIZ of Scotlan Contractors Supply Co Inc, 50 Berkshire Hathaway Energy
s 144A, Co,
6-12‘5% i“ef”” 5/2222 107 001 5.750%, due 12/15/2023 233 003 6.500%, due 9/15/2037 69  0.01
230 g‘?(y)iszl: of Scotlan 220 American International 30 Boeing Capital Corp,
6.100%, due 6/10/2023 244 003 S e 7/10/2025 5 003 4.700%, due 10/27/2019 33 -
460 Royal Bank of Scotland /0 CUe ’ 170 Boeing Co/The,
Group Plc 234 American International 4.875%, due 2/15/2020 190  0.03
. Group Inc, 6 California Resources Corp,
6.000%, due 12/19/2023 487 0.07 6.250%, due 3/15/2087 * 246 0.03 5500%. due 9/15/2021 P 3 _
300 Royal Bank of Scotland 30 A I e
Group Plc, 323;2/ ”él 22/2004 3 40 California Resources Corp,
5.125%, due 5/28/2024 304 0.04 34 A'mgen°l'ncue - 51;%40%0/ e 127152022 .
840 Standard Chartered Plc, ' : o, due -
1444, 4.663%, due 6/15/2051 36 - 14 California Resources Corp,
5.700%, due 3/26/2044 937 0.13 17 Anadarko Petroleum Corp, 6.000%, due 11/15/2024 7 _
320 Virgin Media Finance Plc, 6.375%, due 9/15/2017 18 - 140 Calpine Corp, 144A,
144A, 680 Anadarko Petroleum Corp, 5.875%, due 1/15/2024 148  0.02
6.000%, due 10/15/2024 334 0.04 4.850%, due 3/15/2021 724 010 20 Catholic Health Initiatives,
450 Anadarko Petroleum Corp, 4.350%, due 11/1/2042 20 -
10,802 146 6.450%, due 9/15/2036 519 0.07 90 CCO Holdings LLC / CCO
United States — 16.92% (February 29, 2016: 19.77%) 200 Anadarko Petroleum Corp, Holdings Capital Corp,
40 215t Century Fox America 6.200%, due 3/15/2040 223 003 6.625%, due 1/31/2022 95 001
Inc, 180 Anthem Inc, 40 CCO Holdings LLC / CCO
4.500%, due 2/15/2021 44 001 3.125%, due 5/15/2022 187 0.03 Holdings Capital Corp,
10 21st Century Fox America 95 3Aga5%]; Cgrpr4/1 51022 % 001 144A,
nc. 250%, due . 5.875%, due 4/1/2024 43 001
6.900%, due 8/15/2039 14 - 30 Apache Corp, 120 Celgene Corp,
140 AbbVie Inc, 6.000%, due 1/15/2037 34 - 3.550%, due 8/15/2022 128 002
1.750%, due 11/6/2017 141 0.02 310 Apache Corp, 360 Celgene Corp,
120 AbbVie Inc, 5.100%, due 9/1/2040 323 0.04 3.875%, due 8/15/2025 389 0.05
2.900%, due 11/6/2022 123 0.02 100 Apache Corp, 100 Celgene Corp,
250 AbbVie Inc, 4.250%, due 1/15/2044 98 0.01 5.250%, due 8/15/2043 116 0.02
3.600%, due 5/14/2025 265 0.04 720 Apple Inc, 370 Celgene Corp,
190 Actavis Funding SCS, 2.450%, due 8/4/2026 722 0.10 5.000%, due 8/15/2045 428 0.06
3.450%, due 3/15/2022 199 0.03 50 Argos Merger Sub Inc, 130 Centene Corp,
1,270 Actavis Funding SCS, 144A, 5.625%, due 2/15/2021 138 0.02
3.800%, due 3/15/2025 1,342 0.18 7.125%, due 3/15/2023 53 0.01 70 Centene Corp,
140 Actavis Funding SCS, 20 AT&T Inc, 4.750%, due 5/15/2022 73 001
4.550%, due 3/15/2035 151 0.02 5.500%, due 2/1/2018 21 - 80 Centene Corp,
180 Actavis Funding SCS, 60 AT&T Inc, 6.125%, due 2/15/2024 87 0.01
4.750%, due 3/15/2045 197 0.03 5.800%, due 2/15/2019 66 0.01 10 Centurylink Inc, Series V,
80 Activision Blizzard Inc, 1,770 AT&T Inc, 5.625%, due 4/1/2020 " -
144A, 3.400%, due 5/15/2025 1,824 0.25 160 CenturyLink Inc,
5.625%, due 9/15/2021 84 0.01 390 AT&T Inc, 5.625%, due 4/1/2025 156 0.02
5.550%, due 8/15/2041 461 0.06

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 39 Concho Resources Inc, 520 Exxon Mobil Corp, 3.043%,
United States — (continued) 6.500%, due 1/15/2022 41 001 due 3/1/2026 552 0.07
120 Charter Communications 30 Concho Resources Inc, 130 Exxon Mobil Corp,
. Charter 5.500%, due 10/1/2022 31 - 4.114%, due 3/1/2046 149 0.02
ggﬂﬂﬁcﬂi)és Operatin 60 Concho Resources Inc, 640 First Data Corp, 144A,
Capital, 144A P 9 5.500%, due 4/1/2023 62 0.01 7.000%, due 12/1/2023 670 0.09
o/ g 85 ConocoPhillips Holding Co, 304 First Data Corp, 144A,
60 é'ﬁffe/r"'cilﬁ;ﬁggﬁs 132 002 6.950%, due 4/15/2029 108 0.01 5.000%, due 1/15/2024 309 0.04
Operating LLC / Charter 820 Constizl\atlon Brands Inc, 90 FlrstEnoergy Corp, Series A,
Communications Operating 4.750%, due 1 1./1 5/2024 894 0.12 2..750 %, due 3/15/2018 91 0.01
Capital, 144A 239 Continental Airlines 2007-1 110 FirstEnergy Corp, Series B,
6.384"/'0 due '1 0/23/2035 72 0.01 C\a_ss A Pass Through Trust, 4.250%, due 3/1 5/2023 116 0.02
50 Charter ’Communicatwons Series 071A, ,048 FirstEnergy Corp, Series C,
. 5.983%, due 4/19/2022 270 0.04 7.375%, due 11/15/2031 1,369 0.18
Operating LLC / Charter ! -
Communications Operating 10 gzntmemal Resources Inc/ 130 E'g[';a&fjlicoaﬂ Holdings
Capital, 144A, 4.500%, due 4/15/2023 9 - 6.750%, du
o . , . o, due 5/1/2019 134 0.02
110 g:fsi;:ai:eﬂlggi/égfs er oo 200 CSC Holdings LLC, 144A, 800 Ford Motor Co,
6.125%. due 2/15/2021 ’ 92 0.01 6.625%, due 10/15/2025 217 0.03 4.750%, due 1/15/2043 865 0.12
30 C.hesape'ake Energy Corp, ' 220 CVS Health Corp, 490 Ford Motor Credit Co LLC,
5.750%. due 3/15/2023 ’ 23 _ 2.750%, due 12/1/2022 227 0.03 8.125%, due 1/15/2020 581 0.08
690 Chevron Corp 151 CVS Health Corp, 520 Ford Motor Credit Co LLC,
2.954% due .:3/16/2026 720 010 3.875%, due 7/20/2025 166 0.02 3.200%, due 1/15/2021 537 0.07
110 Chubb INA Holdings Inc ' 950 CVS Health Corp, 230 Freeport-McMoRan Inc,
9 g 5.125%, due 7/20/2045 1,185 0.16 4.000%, due 11/14/2021 210 0.03
2.300%, due 11/3/2020 113 0.02 30 CVS Pass-Through Trust g
; gh Trust, 110 Freeport-McMoRan Inc,
140 Chubb INA Holdings Inc, 144A, 5.450%, due 3/15/2043 84 001
a7 g-|$5§ré’ds:’n‘*c5’3’2°26 150 002 5.298%, due 1/11/2027 33 - 32 Freeport-McMoran Oil &
4 28 CVS Pass-Through Trust, Gas LLC / FCX Oil & Gas Inc,
o i-lgog%r d:Je 8/15/2022 503 007 6.036%, due 12/10/2028 33 - 6.500%, due 11/15/2020 Ep) -
roup Inc, 46 CVS Pass-Through Trust, 433 GE Capital International
5.000%, due 8/1/2023 180 0.02 6.943%, due 1/10/2030 57 001 Fundinpg Co Unlimited Co,
350 Citigroup Inc, 30 DaVita HealthCare Partners 2.342%, due 11/15/2020 446 0.06
4.500%, due 1/14/2022 387 005 Inc, 90 General Electric Co,
50 Citigroup Inc, 5.125%, due 7/15/2024 31 - 6.000%, due 8/7/2019 103 0.01
4.050%, due 7/30/2022 53 001 422 Delta Air Lines 2007-1 Class 75 General Electric Co,
250 Citigroup Inc, A Pass Through Trust, Series 4.625%, due 1/7/2021 85 001
3.500%, due 5/15/2023 258 0.03 071A, 78 General Electric Co,
330 Citigroup Inc, 6.821%, due 8/10/2022 497  0.07 5.300%, due 2/11/2021 90  0.01
3.300%, due 4/27/2025 341 005 350 Devon Energy Corp, 20 General Electric Co,
440 Citigroup Inc, 3.250%, due 5/15/2022 348  0.05 3.150%, due 9/7/2022 21 _
4.400%, due 6/10/2025 467  0.06 450 Devon Energy Corp, 80 General Electric Co,
1,220 Citigroup Inc, 5.850%, due 12/15/2025 506 0.07 5.875%, due 1/14/2038 109 0.01
5.500%, due 9/13/2025 1,383 0.19 40 Devon Energy Corp, ,961 General Electric Co,
110 Citigroup Inc, 5.600%, due 7/15/2041 40 0.01 6.875%), due 1/10/2039 2,991 0.40
4.300%, due 11/20/2026 116 0.02 880 Devon Energy Corp, 50 General Electric Co,
1,460 Citigroup Inc, 5.000%, due 6/15/2045 844 0.11 4.500%, due 3/11/2044 59 0.01
4.450%, due 9/29/2027 1,540 0.21 870 Diamond 1 Finance Corp / 230 General Motors Co,
76 Citigroup Inc, Diamond 2 Finance Corp, 6.250%, due 10/2/2043 276 0.04
8.125%, due 7/15/2039 120 0.02 1447, 20 General Motors Financial Co
270 Citigroup Inc, 3.480%, due 6/1/2019 895 0.12 Inc,
5.300%, due 5/6/2044 313 0.04 730 Diamond 1 Finance Corp / 3.250%, due 5/15/2018 20 _
960 Citigroup Inc, Diamond 2 Finance Corp, 360 General Motors Financial Co
4.650%, due 7/30/2045 1,095 0.15 144A, Inc,
100 Citigroup Inc, 4.420%, due 6/15/2021 763 0.10 4.375%, due 9/25/2021 384 0.05
5.950%, Perpetual * 104 0.01 20 DISH DBS Corp, 40 General Motors Financial Co
40 Citigroup Inc, 5.125%, due 5/1/2020 21 - Inc,
5.900%, Perpetual * 42 0.01 70 DISH DBS Corp, 3.450%, due 4/10/2022 41 001
740 Citigroup Inc, Series P, 5.875%, due 7/15/2022 71001 10 General Motors Financial Co
5.950%, Perpetual * 765  0.10 410 DISH DBS Corp, Inc,
130 Citigroup Inc, Series M, 5.875%, due 11/15/2024 404  0.05 4.250%, due 5/15/2023 10 _
6.300%, Perpetual * 135 0.02 990 Dollar Tree Inc, 710 Gilead Sciences Inc,
90 Comcast Cable 5.750%, due 3/1/2023 1,065 0.14 3.700%, due 4/1/2024 769 0.10
Communications Holdings 130 Duke Energy Carolinas LLC, 200 Gilead Sciences Inc,
Inc, 5.300%, due 2/15/2040 168 0.02 3.500%, due 2/1/2025 215 0.03
9.455%, due 11/15/2022 127 0.02 470 Eagle Spinco Inc, 340 Gilead Sciences Inc,
40 Comcast Corp, 4.625%, due 2/15/2021 492 0.07 4.750%, due 3/1/2046 396 0.05
3.375%, due 2/15/2025 43 0.01 80 Eaton Corp, 80 GLP Capital LP/ GLP
250 Comcast Corp, 1.500%, due 11/2/2017 80  0.01 Financing Il Inc,
3.375%, due 8/15/2025 270 0.04 460 Eaton Corp, 5.375%, due 4/15/2026 87 0.01
60 Comcast Corp, 2.750%, due 11/2/2022 475 0.06 3 Goldman Sachs Capital I,
4.250%, due 1/15/2033 67 001 420 Eaton Corp, 4.000%, Perpetual * 2 -
60 Comcast Corp, 4.150%, due 11/2/2042 461 0.06 370 Goldman Sachs Group Inc/
5.650%, due 6/15/2035 79 0.01 30 Ecolab Inc, The, Series GLOB,
80 Comcast Corp, 4.350%, due 12/8/2021 34 - 2.375%, due 1/22/2018 375 0.05
6.500%, due 11/15/2035 113 0.02 36 El Paso Natural Gas Co LLC, 180 Goldman Sachs Group Ind/
8.375%, due 6/15/2032 44 0.01 The,
130 gi@gi/j 582%’”50037 183 0.02 140 Ensco Plc, 7.500%, due 2/15/2019 205 003
1,860 Comcast Corp, 4.700%, due 3/1 5/2021 121 0.02 210 Gr?ldman Sachs Group Inc/
o 290 Enterprise Products The,
70 i(?ricc)a/;t ggfpgn 5/2037 2742 037 Operating LLC, 5.375%, due 3/15/2020 234 0.03
6.550% due 5/1/2039 101 0.01 5.200%, due 9/1/2020 326 0.04 10 Goldman Sachs Group Inc/
200 Comcas£ Corp 430 Enterprise Products The, Series D,
6.400% due §/1/2040 286 0.04 Operating LLC, Series B, 6.000%, due 6/15/2020 1" -
250 Compas; Bank 7.034%, due 1/15/2068 * 457 0.06 380 Goldman Sachs Group Inc/
3.875%, due 4/10/2025 243 003 210 EOG Resources Inc, The,
’ ! ’ 4.150%, due 1/15/2026 231 0.03 5.250%, due 7/27/2021 432 0.06
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Corporate Bonds and Notes — (continued) 100 JPMorgan Chase & Co, 340 Mondelez International Inc,
United States — (continued) 4.500%, due 1/24/2022 111 0.01 4.000%, due 2/1/2024 375 0.05
1,670 JPMorgan Chase & Co, 210 Morgan Stanley,
320 ?ﬂdma” sachs Group Inc/ 3.875%, duE 9/10/2024 1764 024 1.129%, duel 10/18/2016 * 210 003
Ao, 790 JPMorgan Chase & Co, 110 Morgan Stanley,
800 é}?\?ﬁ?n/;é i‘;ié@f:jﬁmd 345005 4.950%, due 6/1/2045 914 0.12 6.625%, due 4/1/2018 119 0.02
The 40 Kerr-McGee Corp, 380 MPLX LP,
3.850%, due 7/8/2024 851 011 o i.QS?\;/u,GdueC7/1/2024 47 0.01 o :\lAiZiTP due 12/1/2024 389 0.05
err-ivVicGee Corp, .,
1890 %f’;dma” sachs Group Inc/ 7.875%, due 9/15/2031 315 0.04 4.875%, due 6/1/2025 163 0.02
4.250%, due 10/21/2025 2,013 027 380 Einder ’V'L?Jga” Energy 410 ';/:ugsa(y)asnedrgy izrg/zgﬁ/% s oo
artners LP, . o, due X
150 ?h"e‘dma” Sachs Group Ind/ 3.500%, due 9/1/2023 377 0.05 10 National Semiconductor
6.750%, due 10/1/2037 191 003 110 Ei“td‘?f Morgan Energy g%rgéo/ de 615017 o
artners LP, . o, due -
670 Goldman Sachs Group Ind/ 4.250%, due 9/1/2024 13 002 20 Navient Corp,
6.2!'50%, due 2/1/2041 887 012 130 l&rzi:r Morgan In¢/DE, 8.000%, due 3/25/2020 22 -
. 100 NBCUniversal Enterprise Inc,
720 ?hoe‘dma” sachs Group Inc/ 5.000%, due 2/15/2021 141 002 1444, P
5.1 éO%, due 5/22/2045 793 0.11 270 Kinder Morgan Inc/DE, 1.974%, due 4/15/2019 102 0.01
950 Goldman Sachs Group Inc/ 5.300%, due 12/1/2034 272 0.04 220 NCL Corp Ltd, 144A,
The, 30 KKR Group Finance Co Il 4.625%, due 11/15/2020 222 003
4.750%, due 10/21/2045 1,087 015 LLC, 144A, 640 Netflix Inc,
140 Goodyear Tire & Rubber Co/ 5.500%, due 2/1/2043 32 - 5.500%, due 2/15/2022 688  0.09
The 1,000 KLA-Tencor Corp, 250 Newell Brands Inc,
5.125%, due 11/15/2023 146 0.02 4.650%, due 11/1/2024 1,100 0.15 3.150%, due 4/1/2021 261 004
220 Goodyear Tire & Rubber Co/ 152 Kraft Heinz Foods Co, 310 Newell Brands Inc,
The, 5.375%, due 2/10/2020 170 0.02 3.850%, due 4/1/2023 331 0.04
5.000%, due 5/31/2026 230 003 120 Kraft Heinz Foods Co, 240 Newell Brands Inc,
460 Hallburton Co, 3.500%, due 6/6/2022 128 0.02 4.200%, due 4/1/2026 262 0.04
3.800%, due 11/15/2025 475 0.06 326 Kraft Heinz Foods Co, 120 Noble Energy Inc,
60 Halliburton Co, 1444, 8.250%, due 3/1/2019 137 0.02
4.850%, due 11/15/2035 64 001 4.875%, due 2/15/2025 359 0.05 110 Noble Energy Inc,
110 Halliburton Co, 130 Kraft Heinz Foods Co, 4.150%, due 12/15/2021 117 0.02
5.000%, due 11/15/2045 121 002 3.950%, due 7/15/2025 141002 80 Noble Energy Inc,
200 Harris Corp, 160 Kraft Heinz Foods Co, 5.250%, due 11/15/2043 81 0.01
5.054%, due 4/27/2045 234 003 5.000%, due 7/15/2035 88 003 90 Oasis Petroleum Inc,
140 HCA Inc 240 Kraft Heinz Foods Co, 6.500%, due 11/1/2021 83 0.01
6.500%, due 2/15/2020 155 0.02 5.200%, due 7/15/2045 288 0.04 80 Occidental Petroleum Corp,
40 HCA Inc 130 L Brands Inc, 3.125%, due 2/15/2022 84 0.01
7.500%, due 2/15/2022 46 001 5.625%, due 10/15/2023 145 0.02 410 Occidental Petroleum Corp,
10 HCA Inc, 160 Lehman Brothers Escrow, 3.400%, due 4/15/2026 434 0.06
5.875%, due 3/15/2022 1 _ Series DMTN, zero coupon, 240 Occidental Petroleum Corp,
80 HCA Inc, Perpetual foog - - 4.625%, due 6/15/2045 275 0.04
5.875%, due 5/1/2023 85 0.0 170 Lehman Brothers Escrow, 160 Oracle Corp,
50 HCA Inc zero coupon, Perpetual foog - - 1.200%, due 10/15/2017 160 0.02
5.375%, due 2/1/2025 51 0.01 1,110 Lehman Brothers Holding ,290 Pacific Gas & Electric Co,
230 HCA Inc Inc, zero coupon, due 6.050%, due 3/1/2034 1,738 0.23
5.250%, due 4/15/2025 246 003 12/28/2017 too - - 220 PepsiCo Inc,
50 HCA Inc 960 Lehman Brothers Holdings 3.125%, due 11/1/2020 235 0.03
7_690%: due 6/15/2025 57 0.01 Capital Trust Escrow, zero 310 Philip Morris International
140 HCA Inc coupon, Perpetual Toog - - Inc,
5.250% due 6/15/2026 150 0.02 229 Lehman Escrow Receipt, 2.900%, due 11/15/2021 326 004
120 Hess Corp Z€ro coupon, Perpe.tua\ teo 30 - 160 Philip Morris International
8.125%, due 2/15/2019 136 0.02 79 Lehman Swap Receipt, zero Inc,
250 Hilton Worldwide Finance coupon, Perpetual oo 6 - 2.500%, due 8/22/2022 165 0.02
LLC / Hilton Worldwide 90 Lockheed Martin Corp, 90 Philip Morris International
Finance Corp, 3.100%, due 1/15/2023 95 0.01 Inc,
5.625%, due 10/15/2021 259 0.03 460 Lockheed Martin Corp, 4.500%, due 3/20/2042 104 0.01
300 HSBC Finance Corp, 3.550%, due 1/15/2026 500  0.07 190 Pride International Inc,
6.676%, due 1/15/2021 346 005 40 Lockheed Martin Corp, 8.500%, due 6/15/2019 201 003
70 Humana Inc 4.500%, due 5/15/2036 46 0.0 60 Pride International Inc,
4.625%, dué 12/1/2042 75 0.01 200 LyondellBasell Industries NV, 6.875%, due 8/15/2020 59 0.01
50 Hyundai Capital America, 6.000%, due 11/15/2021 233 003 270 Progress Energy Inc,
TA4A 610 M&T Bank Corp, 4.400%, due 1/15/2021 296 0.04
2.125%, due 10/2/2017 50 0.1 6.875%, Perpetual 614 0.08 70 QEP Resources Inc,
50 ILFC E-Capital Trust II, 400 McDonald's Corp, 6.875%, due 3/1/2021 73 001
144, 3.700%, due 1/30/2026 432 0.06 140 Quicken Loans Inc, 144A,
4.230%, due 12/21/2065 * a1 0.01 70 Medtronic Inc, 5.750%, due 5/1/2025 140 0.02
80 Intel Corp, 3A‘|25%,vdue 3/15/2022 74 0.01 10 QVC Inc,
3.700%, due 7/29/2025 89 001 930 Medtronic Inc, 5.950%, due 3/15/2043 10 -
120 Intel Corp, 3.500%, due 3/15/2025 1,009 0.14 270 Range Resources Corp,
4.900%, due 7/29/2045 146 0.02 200 Merck & Co Inc, 5.000%, due 3/15/2023 267 0.04
490 International Lease Finance 2.750%, due 2/10/2025 209 003 170 Range Resources Corp,
Corp, 144A, 300 MetLife Inc, 4.875%, due 5/15/2025 164 0.02
6.750%, due 9/1/2016 490  0.07 6.400%, due 12/15/2036 337 005 20 Raytheon Co,
200 International Lease Finance 30 Micron Technology Inc, 3.125%, due 10/15/2020 21 -
Corp, 144A, 110 Regency Energy Partners LP /
6.250%, due 5/15/2019 218 0.03 5.625%, due 1/15/2026 29 - Regency Energy Finance
90 John Deere Capital Corp, 1,290 Microsoft Corp, Corp,
2.250%, due 4/17/2019 92 001 2.400%, due 8/8/2026 1,297 017 6.500%, due 7/15/2021 114 0.02
50 John Deere Capital Corp, 20 Microsoft Corp, 90 Regency Energy Partners LP /
1.700%, due 1/15/2020 51 0.01 3.450%, due 8/8/2036 21 - Regency Energy Finance
320 JPMorgan Chase & Co, 30 Molson Coors Brewing Co, Corp,
4.350%. due 8/15/2021 353 005 3.500%, due 5/1/2022 32 - 5.875%, due 3/1/2022 99 0.01

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 30 Time Warner Inc, 250 Wells Fargo Bank NA,
United States — (continued) 6.100%, due 7/15/2040 39 001 6.000%, due 11/15/2017 264 0.04
. 30 Time Warner Inc, 100 Wells Fargo Capital X,
40 Ee&g}: ZQJZ‘E%'%'ZO 4 001 6.250%, due 3/29/2041 39 001 5.950%, due 12/15/2036 M 001
. : ' 180 Toyota Motor Credit Corp, 130 West Corp, 144A,
10 R Ids Al |
8 1255, dim £12312019 - _ 1.250%, due 10/5/2017 180 0.02 4.750%, due 7/15/2021 133 0.02
87 Reynolds American Inc, 550 T_ranscominental Gas Pipe 310 West Corp, 144A,
3.250%, due 6/12/2020 91 0.01 Line Co LLC, 144A, 5.375%, due 7/15/2022 302 0.04
0
1,420 Reynolds American Inc, 7.850%, due 2/1/2026 711 0.10 20 WestRock RKT Co,
5.850%, due 8/15/2045 1,847 0.25 40 Tyson Foods Inc, 3.500%, due 3/1/2020 21 -
320 Schlumberger Holdings 5.150%, due 8/15/2044 49 0.01 40 WestRock RKT Co,
Corp, 1444, 280 United Rentals North 4.000%, due 3/1/2023 42 0.01
3.000%, due 12/21/2020 333 0.04 America Inc, 20 Whiting Petroleum Corp,
220 Schiumberger Holdings 5.750%, due 11/15/2024 293 0.04 5.750%, due 3/15/2021 18 -
Corp, 144A, 180 United Rentals North 340 Whiting Petroleum Corp,
4.000%, due 12/21/2025 240 0.03 America Inc, 6.250%, due 4/1/2023 298 0.04
20 Schlumberger Norge AS, 5.875%, due 9/15/2026 187  0.03 297 Williams Cos Inc/The,
144, 180 United Technologies Corp, 7.875%, due 9/1/2021 346 0.05
4.200%, due 1/15/2021 22 _ 4.500%, due 6/1/2042 213 0.03 200 Williams Cos Inc/The,
20 SESILLC, 30 UnitedHealth Group Inc, Series A,
7.125%, due 12/15/2021 20 - 3.875%, due 10/15/2020 33 - 7.500%, due 1/15/2031 229 003
50 SM Energy Co, 130 UnitedHealth Group Inc, 88 Williams Cos Inc/The,
5.000%, due 1/15/2024 16 0.01 4.700%, due 2/15/2021 146 0.02 8.750%, due 3/15/2032 109 0.01
80 Southern Natural Gas Co 130 UnitedHealth Group Inc, 90 Williams Cos Inc/The,
LLC, 3.750%, due 7/15/2025 144 0.02 5.750%, due 6/24/2044 92 0.01
8.000%, due 3/1/2032 102 0.01 460 Valeant Pharmaceuticals 280 Williams Partners LP / ACMP
150 Southwestern Electric Power International Inc, 144A, Finance Corp,
Co, 5.375%, due 3/15/2020 434 0.06 6.125%, due 7/15/2022 291 0.04
6.200%, due 3/15/2040 192 0.03 330 Valeant Pharmaceuticals 30 Williams Partners LP / ACMP
70 Spectrum Brands Inc, International Inc, 144A, Finance Corp,
5.750%, due 7/15/2025 76 0.01 7.500%, due 7/15/2021 324 0.04 4.875%, due 5/15/2023 30 -
200 Sprint Capital Corp, 40 Verizon Communications 30 Wm Wrigley Jr Co, 144A,
8.750%, due 3/15/2032 199 0.03 Inc, 2.400%, due 10/21/2018 31 -
250 Sprint Communications Inc, 5.150%, due 9/15/2023 47 0.01 130 Wm Wrigley Jr Co, 144A,
144A, 401 Verizon Communications 2.900%, due 10/21/2019 135 0.02
7.OQO°/0, due 3/_1/2020 268 0.04 Inc, 40 Wm Wrigley Jr Co, 144A,
5 Sprint Communications Inc, 6.400%, due 9/15/2033 524 0.07 3.375%, due 10/21/2020 42 0.01
" ;1 .SOOC"/D, due 11/15/2021 6 - 300 Verizon Communications 50 WPX Energy Inc,
print Corp, Inc, 5.250%, due 9/15/2024 46 0.01
7.8.75%, due 9/15/2023 19 - 6.000%, due 4/1/2041 381 0.05 110 Wyeth LLC,
780 Sprint Corp, 1,706 Verizon Communications 5.950%, due 4/1/2037 147 0.02
7.625%, due 2/15/2025 741 0.10 Inc,
350 State Street Corp, 6.550%, due 9/15/2043 2317 031 125433 16.92
4.956%, due 3/15/2018 366 0.05 50 Verizon Communications Total Corporate Bonds and Notes
30 Steel Dynamics Inc, Inc, (Cost $167,425) 176,987 23.87
o -
130 %3;? {\o/lyoci:Soi” 512022 32 4;862%' due 8/21/2046 55 0.01 Government Bonds and Notes — 41.63%
v ol 60 Viacom Inc, (February 29, 2016: 36.31%)
Communities Inc/ Monarch 4.250%, due 9/1/2023 64 001
Communities Inc, 144A, 830 Visa Inc ! Argentina — 0.18% (February 29, 2016: 0.00%)
5.250%, due 4/15/2021 134 0.02 3.150%, due 12/14/2025 885  0.12 390 Argentine Republic
200 Teach'ers \nsuran;e & 550 Visa Inc, Government International
ﬁgﬂeur:tcyaﬁsﬁiam” of 4.300%, due 12/14/2045 651  0.09 Bond, JZVSA
. , 39 Voya Financial Inc, 6.87509, ue 4/22/2021 423 0.06
6.850%, due 12/16/2039 276 0.04 2.900%, due 2/15/2018 40 0.01 510 Argentine Republic
180 Teachers Insurance & 480 Wachovia Capital Trust IIl, Government International
ﬁ””“!‘y Association of 5.570%, Perpetual * 483 0.07 Bond, 144A,
merica, y : 7.500%, due 4/22/2026 569 0.08
480 Walgreens Boots Alliance .
o _GF.SSE%, ‘due 12/165039 249 0.03 o 150 Argentine Republic
eachers Insurance i Government International
Annuity Association of 3.450%, due 6/1/2026 500 0.07 Bond. 144A
America. 144A 250 Wal-Mart Stores Inc, . 4
merica, g 5.625% due 4/15/2041 341 0.05 7.125%, due 7/6/2036 159 0.02
4.900%, due 9/15/2044 468 0.06 -625%, : 170 Argentine Renubl
8.125%, due 4/1/2022 192 003 4.750%, due 10/2/2043 377005
30 Tenet Healthcare Corp 140 Waste Management Inc, Bond,o14z;A,
6.750%. due 6/15/2023 29 - 3.500%, due 5/15/2024 151 0.2 7.625%, due 4/22/2046 192 002
80 Thermo Fisher Scientific Inc, 110 Waste Management Inc, 1,343 0.18
o
3.600%, due 8/15/2021 85  0.01 160 \7/\-/335;0' duzi” 5/2029 157 0.02 Brazil — 1.24% (February 29, 2016: 0.52%)
310 Time Warner Cable Inc, ells rargo & (o, :
o 1.500%, due 1/16/2018 161 002  BRL 4,692 Brazil Notas do Tesouro
8.250%, due 4/1/2019 358 0.05 Nacional Serie . Series
320 Time Warner Cable Inc, 140 Wells Fargo & Co, Series M, !
. 0 NTNF,
o ;‘;125\;’6 dueCZ/L?/ZlOZW 341005 410 3&232&5{2‘2%2}30023 1 002 10.000%, due 1/1/2017 1437 019
ime Warner Cable Inc, \ ;
6.550%, due 5/1/2037 60 001 4.480%, due 1/16/2024 asa 006  BRL 16,700 Brazi Notas do Tesouro
100 Time Warner Cable Inc, 440 Wells Fargo & Co, NTNF '
9 ,
7..300%, due 7/1/2038 130 0.02 4.100%, due 6/3/2026 478 0.06 10.000%, due 1/1/2021 4,839 0.65
1,600 Time Warner Cable Inc, 3,440 Wells Fargo & Co, BRL 2,235 Brazil Notas do Tesouro
5.875%, due 11/15/2040 1,785 0.24 4.300%, due 7/22/2027 3,801 0.51 ! N N
: Nacional Serie F, Series
40 Time Warner Cable Inc, 100 Wells Fargo & Co, NTNE
5.500%, due 9/1/2041 43 001 5.375%, due 11/2/2043 120 0.02 10.000%. due 1/1/2023 635  0.09
B Cotp, mer Entertainment O ehorh e 11742044 1021 0.14 350 Brazlian Government
. . o . : International Bond,
o ?i-fnf\:\/;’arrg:f;/g 5/2033 16 002 580 X\/sgz‘f/ar%o &ﬁ% S ous o008 2.625%, due 1/5/2023 326 0.05
] . b, due . o
4.750%, due 3/29/2021 135 0.02 130 Wells Fargo & Co, Series U, 760 ﬁ'fﬂ:g;‘;'vzgﬂem
480 '7I'|r7ngo\%argﬁglglc1,/zo3z 636 009 5.875%, Perpetual * 144 0.02 5.625%, due 1/7/2041 767 0.10

The accompanying notes are an integral part of the Financial Statements
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Government Bonds and Notes — (continued) RUB 110,810 Russian Federal Bond — OFZ, 130 United States Treasury Note/
Brazil — (continued) Series 6207, Bond,
1260 Brazilian Government 8.150%, due 2/3/2027 1,707 0.23 1.125%, due 6/30/2021 130 0.02
’ . RUB 164,150 Russian Federal Bond — OFZ, 8,120 United States Treasury Note/
International Bond, Series 6212 Bond
o . .
5.000%, due 1/27/2045 1172 0.16 7.050%, due 1/19/2028 2,329 0.31 1.750%, due 3/31/2022 8,314 1.12
9,176 1.24 1,000 Russian Foreign Bond — 14,500 United States Treasury Note/
Colombia — 0.11% (February 29, 2016: 0.13%) Eurobond, 144A, Bond,
. 4.875%, due 9/16/2023 1,094 0.15 2.000%, due 11/30/2022 15,040 2.03
710 Colombia Government .
) 90 Russian Foreign Bond — 15,800 United States Treasury Note/
International Bond, Eurobond, 144A Bond
o 2 , .
5.625%, due 2/26/2044 813 0.1 7.500%, due 3/31/2030 110 0.02 1.500%, due 2/28/2023 15,895 2.14
Indonesia — 0.22% (February 29, 2016: 0.24%) 431 Russian Foreign Bond — 4,900 United States Treasury Note/
650 Indonesia Government Eurobond, Bond,
International Bond, 7.500%, due 3/31/2030 524 0.07 1.625%, due 4/30/2023 4,964 0.67
3.750%, due 4/25/2022 685 0.09 6780 091 14,060 United States Treasury Note/
510 Indonesia Government - . - o - Bond,
International Bond, 144A, United States — 35.02% (February 29, 2016: 32.50%) 1.375%, due 6/30/2023 14,012 1.89
5.875%, due 1/15/2024 603 0.08 1,150 Farmer Mac Guaranteed 9,760 United States Treasury Note/
280 Indonesia Government Notes Trust 2007-1, 144A, Bond,
International Bond, 5.125%, due 4/19/2017 1,183 0.16 1.250%, due 7/31/2023 9,644 1.30
5.125%, due 1/15/2045 320 0.05 10 Federal Home Loan Banks, 11,060 United States Treasury Note/
1,608  0.22 Series 1, Bond,
- 0.875%, due 5/24/2017 10 - 1.375%, due 8/31/2023 11,013 1.49
Mexico — 2.35% (February 29, 2016: 1.91%) 1,890 Federal National Mortgage 1,130 United States Treasury Note/
MXN 2,161 Mexican Bonos, Series M, Association, zero coupon, Bond,
8.000%, due 6/11/2020 125 0.02 due 10/9/2019 1,811 0.25 2.375%, due 8/15/2024 1,204 0.16
MXN 50,633 Mexican Bonos, Series M, 1,440 Federal National Mortgage 3,040 United States Treasury Note/
6.500%, due 6/9/2022 2,803 0.38 Association, Bond,
MXN 6,990 Mexican Bonos, 6.625%, due 11/15/2030 2,210 0.30 2.250%, due 11/15/2024 3,212 0.43
Series M 20, 240 Financing Corp, Series B-P, 600 United States Treasury Note/
10.000%, due 12/5/2024 475 0.06 zero coupon, due 4/6/2018 237 0.03 Bond,
MXN 165,827 Mexican Bonos, Series M, 290 Financing Corp, Series 1P, 1.625%, due 5/15/2026 602 0.08
7.750%, due 11/13/2042 10,391 1.40 zero coupon, due 5/11/2018 286 0.04 150 United States Treasury Note/
450 Mexico Government 270 Financing Corp, Series E-P, Bond,
International Bond, zero coupon, due 11/2/2018 265 0.04 1.500%, due 8/15/2026 149 0.02
3.600%, due 1/30/2025 477 0.07 400 Residual Funding Corp 7,220 United States Treasury Note/
10 Mexico Government Principal Strip, zero coupon, Bond,
International Bond, due 10/15/2020 379 0.05 2.750%, due 11/15/2042 8,020 1.08
6.050%, due 1/11/2040 13 - 210 Tennessee Valley Authority, 16,310 United States Treasury Note/
1,154 Mexico Government 5.250%, due 9/15/2039 296 0.04 Bond,
International Bond, 4,490 United States Treasury 2.875%, due 5/15/2043 18,532 2.50
4.750%, due 3/8/2044 1,271 0.17 Inflation Indexed Bonds, 27,330 United States Treasury Note/
1,030 Mexico Government 0.125%, due 4/15/2017 B 4,758 0.64 Bond,
International Bond, 880 United States Treasury 3.000%, due 5/15/2045 31,818 429
5.550%, due 1/21/2045 1,269 017 Inflation Indexed Bonds, 14,990 United States Treasury Note/
520 Mexico Government 0.375%, due 7/15/2025 B 915  0.12 Bond,
International Bond, 6,450 United States Treasury 3.000%, due 11/15/2045 17,469  2.36
4.600%, due 1/23/2046 562 0.08 Inflation Indexed Bonds, 11,080 United States Treasury Note/
17386 235 0.625%, due 1/15/2026 8 6,825  0.92 Bond,
- i 2.500%, due 2/15/2046 11,707 158
Peru — 0.11% (February 29, 2016: 0.08%) 280 m;f%r? ﬁif;g;%sg:?és, 12,275 United cStates Treasury Note/
50 Peruvian Government 0.125%, due 7/15/2026 B 1,290 0.17 Bond,
International Bond, 170 United States Treasury 2.500%, due 5/15/2046 12,992 1.75
6.550%, due 3/14/2037 71 001 Inflation Indexed Bonds,
. . 259,616 35.02
580 Peruvian Government 2.125%, due 2/15/2040 B 254 0.03 Total G Bond 4 Not
International Bond, 650 United States Treasu otal @overnment Bonds and Notes
5.625%, due 11/18/2050 764 0.10 Inflation Indexed Bon%sl (Cost $301,666) 308,632 4163
835 0.1 1.375%, due 2/15/2044 802 0.1 Repurchase Agreements — 10.27%
; . o,
Poland — 1.45% (February 29, 2016: 0.73%) 4,520 Unlte_d States Treasury (February 29, 2016: 5.03%)
Inflation Indexed Bonds, 26,100 Merrill Lynch, Repurchase
PLN 460 Pol_and Government Bond, 0.750%, due 2/15/2045 B 4,809 0.65 ! Agreement 1(’) be
Series 0421, 5,390 United States Treasury repurchased
2.000%, due 4/25/2021 117 0.02 Inflation Indexed Bonds,
. at US$26,100,218
PLN 11,870 Poland Government Bond, 1.000%, due 2/15/2046 B 6,112  0.83 i
N . ' (collateralised by US
SerlesOO725, 290 United States Treasury Treasury Note,
3.250%, due 7/25/2025 3,174 0.43 Note/Bond, 1.500%, due 3/31/2023,
PLN 23,460 Pol_and Government Bond, 0.625%, due 11/30/2017 290 0.04 market value
Serleso()726, 4,550 United States Treasury US$26,622,000),
2.500%, due 7/25/2026 5,871 0.79 Note/Bond, 0.300%, due 9/1/2016 26,100  3.52
1,420 I"O'and _Gove‘rgmednt 1.375%, due 3/31/2020 4,604 0.62 50000 RBS Securities Inc
nternational Bond, 20,240 United States Treasur ' :
4.000%, due 1/22/2024 1,576 021 Y NoteBond / Egﬁ:g:‘racﬁfe%r‘;fmem 0
10,738 1.45 1.625%, due 6/30/2020 20,651 2.79 US$50,000,389
Portugal — 0.04% (February 29, 2016: 0.07%) 2,960 United States Treasury (collateralised by US
Note/Bond, Treasury Note,
330 Portuga! Government 2.625%, due 11/15/2020 3,139 0.42 2.250%, due 11/15/2024,
International Bond, 144A, 13,270 United States Treasury market value
5.125%, due 10/15/2024 331 0.04 Note/Bond US$51,000,000)
Russia — 0.91% (February 29, 2016: 0.09%) 1.375%, due 1/31/2021 13,390 1.81 0.280%, due 9/1/2016 50,000 6.75
RUB 53,800 Russian Federal Bond — 380 United States Treasury Total Repurchase Agreements
OFZ, Series 6215, Note/Bond, (Cost $76,100) 76,100 10.27
7.000%, due 8/16/2023 773 0.10 1.375%, due 4/30/2021 383 005
RUB 16,270 Russian Federal Bond —
OFZ, Series 6219,
7.750%, due 9/16/2026 243 0.03

The accompanying notes are an integral part of the Financial Statements
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Value (000’s) Asset Contracts (000’s) Asset
(000°s) $ Value (000's) $ Value
Collective Investment Schemes — 0.50% Written Options — (0.03%) (February 29, 2016: (0.01%))
(February 29, 2016: 0.68%) _ U.S. 10 Year December
34 Legg Mason Qualified 2016 Call 134.00, due
Investor Funds (Il) Plc — Legg 11/25/2016 (18) -
Mason Western Asset India — U.S. 10 Year November
Bond Fund — LM Class US$ 2016 Call 132.50, due
Accumulating 3,689 0.50 10/21/2016 (49) (0.01)
Total Collective Investment Schemes - U.S. 10 Year October 2016
(Cost $3,400) 3,689  0.50 Put 128.50, due

Preferred Stock — 0.01% (February 29, 2016: 0.01%)
United States — 0.01% (February 29, 2016: 0.01%)

1 Citigroup Capital XIII 17 -
2 GMAC Capital Trust |,
Series 2 41 0.01
58 0.01
Total Preferred Stock (Cost $58) 58  0.01

Total Investments Excluding Options

(Cost $777,426) 794,497 107.17
% of

Value Net

Contracts (000’s) Asset
(000's) $ Value

Purchased Options — 0.03% (February 29, 2016: 0.02%)
— U.S. 10 Year October 2016

Call 131.25, due 9/23/2016 49  0.01
— U.S. 10 Year October 2016
Put 130.50, due 9/23/2016 22 -

— U.S. 10 Year W1 September

2016 Call 131.50, due

9/2/2016 6 -
— U.S. 5 Year W1 September

2016 Call 121.25, due

9/2/2016 20 -

9,618 USD Put/MXN Call 18.4975,
due 10/28/2016 100  0.02
197  0.03

Schedule of Credit Default Swaps

9/23/2016 7) -

— U.S. 5 Year November
2016 Call 122.25, due
10/21/2016

— U.S. Bond October 2016
Call 174.00, due
9/23/2016

— U.S. Bond October 2016
Call 176.00, due
11/25/2016 (33) (0.01)

— U.S. Bond October 2016

(32) -

Call 178.00, due
11/25/2016 (40) (0.01)
(192)  (0.03)
Total Options (Cost $(47)) 5 -

Total Investments (Cost $777,379) 794,502 107.17

Liabilities in Excess of Other Assets

(February 29, 2016: (3.02%)) (53,171)  (7.17)

Total Net Assets $741,331 100.00

- Amounts designated as “-" are either $0, less than
$1,000 or less than 1,000 shares.

144A  Securities exempt from registration under Rule 144A of
the Securities Act of 1933, as amended. These
securities may only be resold, in transactions exempt
from registration, to qualified institutional buyers. As at
August 31, 2016, these securities amounted to
$65,051,000 or 8.81% of net assets.

* Variable rate security. The interest rate shown reflects
the rate in effect at August 31, 2016.

T llliquid.

oo Security is valued in good faith at fair value by or at the
discretion of the Investment Manager.

€ Security is in default as at August 31, 2016.

+ Securities purchased on a to-be-announced basis
(Note 1).

B The rate of interest on this type of security is tied to the

Consumer Price Index (CPI)/Retail Price Index (RPI). The
coupon rate is the rate as of August 31, 2016.

ABBREVIATIONS:

Perpetual - A bond with no maturity date. Perpetual bonds
are not redeemable but pay a steady stream of
interest

REMIC — Real Estate Mortgage Investment Conduit

TBA — To Be Announced

BRL — Brazilian Real

GBP — British Pound

MXN — Mexican Peso

PLN — Polish Zloty

RUB — Russian Ruble

% of
Total

Analysis of Total Assets Assets

Transferable securities admitted to an official

exchange listing or traded on a regulated market 84.98

Collective investment schemes 0.44

Financial derivative instruments 0.20

Money market instruments 9.05

Other assets 5.33

Total Assets 100.00

Unrealised

Appreciation/

Notional (Depreciation)
Buy/Sell Expiration Amount of Contracts

Counterparty Reference Entity Protection Date (000's) (000°s)
Barclays Capital Federative Republic of Brazil, 1.000% Sell 12/20/20 160 $ 9)
Barclays Capital Federative Republic of Brazil, 1.000% Sell 12/20/20 407 (22)
Barclays Capital Markit CDX.NA.HY.24, 5.000% Sell 6/20/20 274 18
Barclays Capital Markit CDX.NA.HY.26, 5.000% Sell 6/20/21 3,960 176
Barclays Capital Markit CDX.NA.IG.25, 1.000% Sell 12/20/20 5,080 49
Barclays Capital Metlife Inc, 1.000% Sell 6/20/21 220 )
Deutsche Bank Berkshire Hathaway Inc, 1.000% Sell 3/20/24 390 3)
Deutsche Bank Metlife Inc, 1.000% Sell 9/20/21 280 (3)

$ 204
Unrealised Appreciation of Credit Default Swaps (February 29, 2016 (000°s): $5) 243
Unrealised Depreciation of Credit Default Swaps (February 29, 2016 (000's): $(238)) (39)
Net Appreciation of Credit Default Swaps (February 29, 2016 (000°s): $(233)) $ 204
Schedule of Interest Rate Swaps

Notional
Expiration Amount Value

Counterparty Rate Date (000's) (000°s)
Barclays Capital Pay Floating USD 3M Libor BBA, Receive Fixed 1.185% 6/13/21 9,720 $ 9)
Barclays Capital Pay Fixed 1.897%, Receive Floating USD 3M Libor BBA 8/31/22 15,200 (559)
Barclays Capital Pay Fixed 1.90%, Receive Floating USD 3M Libor BBA 11/30/22 23,188 (869)
Barclays Capital Pay Fixed 1.2665%, Receive Floating USD 3M Libor BBA 5/15/23 27,392 81
Barclays Capital Pay Fixed 1.58%, Receive Floating USD 3M Libor BBA 6/13/26 9,700 (117)

$ (1,473)
Unrealised Appreciation of Interest Rate Swaps (February 29, 2016 (000's): $-) 81
Unrealised Depreciation of Interest Rate Swaps (February 29, 2016 (000's): $(1,993)) (1,554)
Net Depreciation of Interest Rate Swaps (February 29, 2016 (000's): $(1,993)) $  (1,473)

The accompanying notes are an integral part of the Financial Statements
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Schedule of Forward Foreign Currency Contracts

Buy Currency

Sell Currency

August 31, 2016

Unrealised
Appreciation/
(Depreciation)
of Contracts

Expiration Date Counterparty (000's) (000's) (000's)
09/14/16 BNY Mellon Buy usb - Sell AUD - $ -
09/14/16 BNY Mellon Buy GBP 154 Sell usb 202 1
09/14/16 BNY Mellon Buy EUR 1 Sell usb 1 -
09/14/16 BNY Mellon Buy AUD 24 Sell usD 18 -
10/14/16 Bank Of America Buy usb 1,129 Sell EUR 1,020 (10)
10/14/16 Bank Of America Buy usb 7,739 Sell JPY 774,730 236
10/14/16 Bank Of America Buy IDR 23,735,660 Sell usb 1,802 (27)
10/14/16 Barclays Bank Buy usb 7,955 Sell CNH 53,572 (36)
10/14/16 Barclays Bank Buy usb 4,572 Sell CNH 30,528 18
10/14/16 Barclays Bank Buy usb 2,885 Sell EUR 2,550 35
10/14/16 Barclays Bank Buy usD 2,723 Sell MXN 50,015 75
10/14/16 Barclays Bank Buy usb 2,512 Sell PLN 10,058 (59)
10/14/16 Barclays Bank Buy usb 4,722 Sell SGD 6,370 47
10/14/16 Barclays Bank Buy MXN 70,894 Sell usb 3,727 26
10/14/16 Barclays Bank Buy SGD 4,460 Sell usb 3,285 (12)
10/14/16 Barclays Bank Buy EUR 4,174 Sell usb 4,626 38
10/14/16 Citibank Buy usb 167 Sell EUR 150 (2)
10/14/16 Citibank Buy usb 5,166 Sell JPY 518,044 149
10/14/16 Citibank Buy EUR 4,990 Sell usb 5,655 (78)
10/14/16 Citibank Buy CAD 4 Sell usb 3 -
10/14/16 Citibank Buy GBP 774 Sell usb 1,004 13
10/14/16 Citibank Buy INR 77,530 Sell usb 1,150 -
10/14/16 Citibank Buy SGD 1,910 Sell usb 1,406 (4)
10/14/16 Citibank Buy INR 355,050 Sell usb 5,186 80
10/14/16 Citibank Buy BRL 3,043 Sell usb 895 35
10/31/16 JP Morgan Chase Bank Buy usb 3,497 Sell MXN 66,492 (18)
11/10/16 Bank Of America Buy usb 3,887 Sell EUR 3,460 16
11/10/16 Bank Of America Buy usb 1,604 Sell GBP 1,200 26
11/10/16 Citibank Buy usb 8,388 Sell EUR 7,463 38
11/10/16 Morgan Stanley Buy usb 2,354 Sell EUR 2,093 13
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $481) 846
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $(550)) (246)
Net Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000’s): $(69)) $ 600
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts

Value (000's) (000's)
90 Day Euro$ December 2017 81 $20,023 $ 7
Euro FX Currency September 2016 (4) (558) 13
Euro-Bobl September 2016 43 6,407 58
Euro-Bund December 2016 (40) (7,347) 20
Euro-Bund September 2016 (75) (14,003) 311)
Japan 10 Year Bond (OSE) September 2016 6) (8,780) 32
U.S. 10 Year Note (CBT) December 2016 (751) (98,322) 157
U.S. 10 Year Ultra Note December 2016 (100) (14,437) (7)
U.S. 2 Year Note (CBT) December 2016 160 34,930 11
U.S. 5 Year Note (CBT) December 2016 2,010 243,713 (136)
U.S. Long Bond (CBT) December 2016 (319) (54,350) (170)
U.S. Ultra Bond (CBT) December 2016 (65) (12,186) 4
Total Market Value of Futures Contracts $ (322)
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000's): $194) 302
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): $(566)) (624)
Net Depreciation of Futures Contracts (February 29, 2016 (000°s): $(372)) $ (322)

The accompanying notes are an integral part of the Financial Statements
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August 31, 2016

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) € Value (000°s) € Value (000°s) € Value
Corporate Bonds and Notes — 40.37% Luxembourg — 0.42% (February 29, 2016: 0.41%) 350 BP Capital Markets Plc,
(February 29, 2016: 31.94%) 410 Alpha Trains Finance SA, 1.573%, due 2/16/2027 374 039
Australia — 0.94% (February 29, 2016: 0.87%) 2.064%, due 6/30/2025 402 0.42 210 Elrltlsh Telecommunications
- ) - c
400 2;15'2“;“ Finance Ltd, Mexico — 0.51% (February 29, 2016: 0.48%) 1.750%, due 3/10/2026 229 024
' 340 Petroleos Mexicanos, 400 HSBC Holdings Plc,
47 Co00%, due /2372830 a7 044 5.500%, due 2/24/2025 392 041 3.375%, due 1/10/2024 * 419 044
Asggl?anwea anee usb 101 Petroleos Mexicanos, 320 Imperial Brands Finance Plc,
2.000% due 4/22/2027 * 468 050 6.375%, due 1/23/2045 % 0.10 3.375%, due 2/26/2026 387 041
885 094 8801 . befggswlgmg4§§1c}?géo 363 038
: — o N ” . b, due .
Belgium — 1.61% (February 29, 2016: 1.18%) Netherlands — 2.29% (February 29, 2016: 2.37%) 270 Leeds Building Society,
' 200 ABN AMRO Bank NV, 1.375%, due 5/5/2022 271 029
usb 560 éggﬁiﬁ;f“d‘ InBev 2.875%, due 6/30/2025 * 210 022 200 Lioyds Bank Pic,
4.900%, due 2/1/2046 609  0.64 590 Cooperatieve Rabobank UA, 5.375%, due 9/3/2019 232 025
420 Anheuser-Busch InBev SA/NV, 3.875%, due 7/25/2023 e85 072 830 Nationwide Building Society,
1.500%, due 4/18/2030 439 046 200 Cooperatieve Rabobank UA, 0.500%, due 10/29/2019 838 089
290 Anheuser-Busch InBev SA/NV, 6.625%, Perpetual 213 023 230 Nationwide Building Society,
2.750%, due 3/17/2036 346 037 120 Deltalloyd NV, = 1.250%, due 3/3/2025 238 025
100 Elia System Operator SA/NV, 4.375%, Perpetual % 010 120 Pearson Funding Five Plc,
3.250%, due 4/4/2028 128 014 300 ING Bank NV, 1.375%, due 5/6/2025 124 013
3.000%, due 4/11/2028 * 318 034 290 Rolls-Royce PIc
1,522 1.61 200 Koninklijke KPN NV :
I} . 2.125%, due 6/18/2021 314 0.33
Brazil — 0.41% (February 29, 2016: 0.31%) 250 _|5_.625fr/o',—|d;.§ 9/?;30\52024 277 0.29 630 Royal Bank of Scotland Group
386 Petrobras Global Finance BV, enne’ Holding 5. Plc,
5.875%, due 3/7/2022 390 041 4.625%, due 2/21/2023 372039 2.500%, due 3/22/2023 645  0.68
Canada — 0.65% (February 29, 2016: 0.00%) 2,171 2.29 640 Royal Bank of Scotland Group
: ! o ) Plc,
600 ToronEO-Domimon Bank/The, New Zealand — 1.?0% (February 29, 2016: 0.00%) 3.625%, due 3/25/2024 * 639 063
0.375%, due 4/27/2023 615 0.65 1,400 ASB Flonance Ltd, 460 Royal Bank of Scotland Plc/
Denmark — 0.67% (February 29, 2016: 0.26%) 0.500%, due 6/17/2020 1418 1.50 The,
390 Danske Bank AYS, Norway — 0.83% (February 29, 2016: 0.37%) 5.375%, due 9/30/2019 530 056
0.500%, due 5/6/2021 398 042 400 SpareBank 1 SMN, 560 Sky Plc,
220 Danske Bank A/S, 0.750%, due 6/8/2021 410 044 2.250%, due 11/17/2025 614 065
3.875%, due 10/4/2023 * 235 0.25 350 Statoil ASA, 230 standard Chartered Pic,
e 1.250%. due 2/17/2027 372 039 3.625%, due 11/23/2022 247 0.26
' 580 Standard Chartered Plc,
Finland — 0.40% (February 29, 2016: 0.41%) 782 083 3.125%, due 11/19/2024 609 064
350 Elenia Finance Oyj, Spain — 1.43% (February 29, 2016: 1.83%) 463 Tesco Plc,
2.875%, due 12/17/2020 380 0.40 300 Banco Santander SA, 250 \3/-3d75f%, dée 11/i/|2018 491 052
_ . 6.250%, Perpetual * 272 029 odafone Group Pic,
France — 2.54% (February 29, 2016: 2.65%) © p . 2.200%, due 8/25/2026 435 0.46
200 BBVA Subordinated Capital
340 AXASA, SAU, 100 Wellcome Trust Ltd/The,
3.875%, Perpetual * 355 037 3.500%, due 4/11/2024 * 209 022 1.125%, due 1/21/2027 106 0.1
900 I?/?St?ﬁale Sdeeratlve du Credit 200 Gas Natural Fenosa Finance 710 \éVPZ':i”a”CE Deutschland
' BV, mbH,
0.171%, due 6/3/2020 * 907 0.96 1.375%, due 1/21/2025 214 023 1.625%, due 3/23/2030 740 078
200 Casino Guichard Perrachon 300 Santander Issuances SAU, 260 Yorkshire Building Society,
4 2.500%, due 3/18/2025 299 0.31 2.125%, due 3/18/2019 270 0.29
3.248%, due 3/7/2024 215 023 300 Telefonica Emisiones SAU 500 Yorkshire Building Society,
220 Credit Agricole SA, ' 1.250%, due 3/17/2022 501 053
2.625%  due 3/17/2027 233 0.25 2.932%, due 10/17/2029 358 0.38 - o, due .
370 RCl Banque SA, 1,352 1.43 10,679 1128
00 2.375%, due 7/10/2019 373 0.39 Sweden — 2.83% (February 29, 2016: 0.30%) United States — 7.98% (February 29, 2016: 5.78%)
uez . . .
‘ 1,400 Skandinaviska Enskilda 220 AT&T Inc,
1.250%, due 5/15/2028 320 034 Banken AB, 3.550%, due 12/17/2032 273 029
2,403 2.54 0.302%, due 5/26/2020 * 1,418 1.50 420 Berkshire Hathaway Inc,
Germany — 2.01% (February 29, 2016: 2.16%) 100 Svenska Handelsbanken AB, 1.125%, due 3/16/2027 430 045
400 Allianz Finance Il BV 2.656%, due 1/15/2024 * 104 0.11 1,100 Citigroup Inc,
5.750% due 7/8/2041 * 470 050 920 Swedbank AB, 0.531%, due 5/24/2021 * 1,121 119
100 A.Ilianz S’E ) 0.625%, due 1/4/2021 945 1.00 270 Citigroup Inc,
4.750% . Perpetual * 14 o 230 Vattenfall AB, 1.750%, due 1/28/2025 293 031
230 Déutsch'e TeIFe)kom : 3.000%, due 3/19/2077 * 215 0.22 520 GE _Cavpital European Funding
International Finance BV, 2,682 2.83 szgl;rg':/:“ddii’wz:_z/zozo 614 0.65
350 :Ifr?r?:(/oérdFliJrfai/caézozg 245 0.26 Switzerland — 1.45% (February 29, 2016: 1.13%) 340 General Electric Co,
Luxembourg SA 130 Coca-Cola HBC Finance BV, 1.875%, due 5/28/2027 382 0.40
5.750% due 9/'1 4/2040 * 405 0.43 1.875%, due 11/11/2024 142 0.15 520 Goldman Sachs Group Inc/
300 Muench’ener ’ 690 Glencore Finance Europe SA, The,
Rueckversicherungs- 1.750%, due 3/17/2025 660 070 2.000%, due 7/27/2023 564 0.60
Gesellschaft AG in 200 UBS AG, 280 Goldman Sachs Group Inc/
Muenchen 4.750%, due 2/12/2026 * 215 023 The,
6.250%, due 5/26/2042 * 371 039 330 UBS Group Funding Jersey w0 i'1?5:|/°’. d“Fe 9/j°g024 306 032
250 RWE Finance BV, . raft Heinz Foods Co,
3.000%, due 1/17/2024 293 0.31 1.750%, due 11/16/2022 351 0.37 2.250%, due 5/25/2028 404 0.43
a8 2ot 1,368 145 300 McDonald’s Corp,
! - - - 2.625%, due 6/11/2029 358 0.38
Italy — 0.62% (February 29, 2016: 0.92%) United Kingdom — 11.28% (February 29, 2016: 9.17%) 230 Mondelez International Inc,
250 Assicurazioni Generali SpA, 373 Aviva Plc, 2.375%, due 3/6/2035 245 0.26
2.875%, due 1/14/2020 273 0.29 6.125%, due 7/5/2043 * 437 0.46 420 Philip Morris International Inc,
100 Assicurazioni Generali SpA, 100 Aviva Plc, 2.875%, due 5/14/2029 514 054
4.125%, due 5/4/2026 108 0.11 3.375%, due 12/4/2045 * 98 0.10 usD 464 Verizon Communications Inc,
200 Intesa Sanpaolo SpA, 349 BAT International Finance Plc, 5.012%, due 8/21/2054 459  0.48
1.125%, due 3/4/2022 204 022 1.250%, due 3/13/2027 366 039 930 Wells Fargo & Co,
130 BAT International Finance Plc, 0.323%, due 4/26/2021 * 940 0.99
585 062 3.125%, due 3/6/2029 162 017

The accompanying notes are an integral part of the Financial Statements
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% of % of 144A  Securities exempt from registration under Rule 144A of
Facle Value  Net Facle Value  Net the Securities Act of 1933, as amended. These
Va ue (000's) ~ Asset Va ue (000°s) ~ Asset securities may only be resold, in transactions exempt
(000°s) € Value (000°s) € Value } P
from registration, to qualified institutional buyers. As at
Corporate Bonds and Notes — (continued) Italy — 24.57% (February 29, 2016: 17.77%) August 31, 2016, these securities amounted to
United States — (continued) 14,640 Italy Buoni Poliennali Del €15,901,000 or 16.80% of net assets.
140 Wells Fargo & Co, Tesoroo, * Variable rate security. The interest rate shown reflects
2.250%, due 5/2/2023 157 0.7 4.500%, due 3/1/2024 18,593 19.65 the rate in effect at August 31, 2016.
450 Wells Fargo & Co, 3,740 Italy Buoni Poliennali Del
1.625%, due 6/2/2025 488 0.52 Tesoro, 144A, .
- 3.250%, due 9/1/2046 4654 492 ABBREVIATIONS:
7,548  7.98 23207 2497 Perpetual - A bond with no maturity date. Perpetual bonds
Total Corporate Bonds and Notes - - are not redeemable but pay a steady stream of
(Cost €35,813) 38,201 40.37 Netherlands — 1.91% (February 29, 2016: 2.84%) interest
Government Bonds and Notes — 57.46% 1.730 gleﬂ:jer%aﬁlans Government SEK ~ Swedish Krona
. o ond, . .
::elb'.ruary 2?'12;’;;'?:'22 ) 29, 2016: 23.02%) 0.500%, due 7/15/2026 1,810 1.91 usb — United States Dollar
elgium — 11.. ebruary 29, :23.
9 ” y ? Sweden — 1.55% (February 29, 2016: 1.50%) % of
8,730 Belgium Government Bond, Total
Series 77, 144A, SEK 9,180 Sweden Government Bond, Analysis of Total Assets Assets
1.000%, due 6/22/2026 9437 997 Series 1053, — - —
820 Belgium Government Bond, 3.500%, due 3/30/2039 1,469 155 Transferable securities admitted to an official
Series 71, Total Government Bonds and Notes exchange listing or traded on a regulated market 97.28
3.750%, due 6/22/2045 1,404 1.49 (Cost €52,604) 54,369 57.46 Collective investment schemes 0.60
10,841 11.46 Collective Investment Schemes — 0.60% Financial derivative instruments 0.01
France — 2.65% (February 29, 2016: 1.32%) (February 29, 2016: 0.06%) Other assets 2.1
2,430 France Government Bond usb 633 Western Asset Liquidity
u - otal Assets .
OAT Funds Plc — Western Asset Total Asset: 100.00
0.500%, due 5/25/2026 2508 2.65 US Dollar Liquidity Fund
p 15.32% (February 29, 2016: 13.88%) Class WA (Distributing) 568 0.60
ermany — 15. , 13, -
Y ° . y ° Total Collective Investment Schemes
12,130 Bundesrepublik Deutschland, (Cost €565) 568 0.60
0.500%, due 2/15/2026 12,880 13.61
950 Bundesrepublik Deutschland Total Investments (Cost €88,982) 93,138 98.43
3.250%, due 7/4/2042 1614 171 Other Assets in Excess of Liabilities
14,494 15.32 (February 29, 2016: 4.38%) 1,490  1.57
Total Net Assets €94,628 100.00
Schedule of Credit Default Swaps
Unrealised
Appreciation/
Notional (Depreciation)
Buy/Sell Expiration Amount of Contracts
Counterparty Reference Entity Protection Date (000's) (000°s)
Merrill Lynch Markit iTraxx Europe Series 25 Version 1, 1.000% Buy 6/20/21 14,570 (221)
(221)
Unrealised Appreciation of Credit Default Swaps (February 29, 2016 (000's): €-) -
Unrealised Depreciation of Credit Default Swaps (February 29, 2016 (000's): €(2)) (221)
Net Depreciation of Credit Default Swaps (February 29, 2016 (000's): €(2)) € (221)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
of Contracts
Expiration Date Counterparty Buy Currency (000°s) Sell Currency (000°s) (000°s)
11/10/16 Bank of New York Mellon London Buy EUR 18 Sell usD 20 € -
1110116 Deutsche Bank London Buy usb 160 Sell EUR 143 -
11/10/16 Deutsche Bank London Buy usb 50 Sell EUR 44 1
11/10/16 Deutsche Bank London Buy EUR 222 Sell usb 250 (1)
11/10/16 JP Morgan Chase Bank Buy EUR 588 Sell usD 660 )
11/10/16 Morgan Stanley Buy EUR 1,181 Sell usb 1,328 (7)
11/10/16 Royal Bank of Canada London Buy usb 2,600 Sell EUR 2,325 (2)
11/10/16 Royal Bank of Canada London Buy EUR 1,489 Sell usD 1,675 7)
11/10/16 UBS Buy usb 100 Sell EUR 90 (1
11/10/16 UBS Buy SEK 8,700 Sell EUR 914 (2)
11/10/16 UBS Buy EUR 491 Sell SEK 4,681 1
11/10/16 UBS Buy EUR 715 Sell usb 801 (1)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): €63) 2
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000°s): €(138)) (23)
Net Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000s): €(75)) € 21

The accompanying notes are an integral part of the Financial Statements
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Schedule of Futures Contracts

Notional
Value
(000’s)

August 31, 2016

Unrealised
Appreciation/
(Depreciation)

of Contracts
(000's)

Euro-Bobl September 2016
Euro-Bund September 2016
U.S. 10 Year Note (CBT) December 2016

€(5,210)
(10,378)
(2,934)

€ (50)
(134)
6

Total Market Value of Futures Contracts

€ (178)

Unrealised Appreciation of Futures Contracts (February 29, 2016 (000's): €-)
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): €(87))

6
(184)

Net Depreciation of Futures Contracts (February 29, 2016 (000°s): €(87))

€ (178)

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Asset-Backed Securities — 2.55% New Zealand — 1.98% (February 29, 2016: 0.00%) 70 CalAtlantic Group Inc,
(February 29, 2016: 2.75%) 130 Reynold 5.250%, due 6/1/2026 71 029
ynolds Group Issuer Inc / - g
322 Countrywide Home Equity Loan Reynolds Group Issuer LLC / 25 California Resources Corp,
Trust, Series 2004 B, Class 1A, Reynolds Group Issuer Lu, 5.500%, due 9/15/2021 13 0.05
0.728%, due 2/15/2029 * 286 1.16 5.750%, due 10/15/2020 134 0.54 50 Carrizo Oil & Gas Inc,
391 RAMP Series 2003-RS4 Trust, 350 Reynolds Group Issuer Inc / 6.250%, due 4/15/2023 49 0.20
Series 2003 RS4, Class AllB, Reynolds Group Issuer LLC / 120 Carrols Restaurant Group Inc,
1.184%, due 5/25/2033 * 343 1.39 Reynolds Group Issuer Lu, 8.000%, due 5/1/2022 130 0.53
0 * .
Total Asset-Backed Securities 4.127%, due 7/15/2021 355 144 60 Cengaoge Learning Inc,
(Cost $620) 629 255 489 1.98 o 2-5(10 /‘"gue 6/15/2024 61 025
- entene Corp,
Mortgage-Backed Securities — 2.47% Russia — 0.46% (February 29, 2016: 1.26%) 5.625%, duep2/1 5/2021 96 0.39
(February 29, 2016: 4.00%) 100 Lukoil International Finance BV, 30 Centene Corp,
3 Drexel Burnham Lambert CMO 6.656%, due 6/7/2022 114 046 4.750%, due 5/15/2022 31 013
Trust X, Class 3, Switzerland — 0.83% (February 29, 2016: 0.85%) 150 Centurylink Inc, Series V,
o
zero coupon, due 12/1/2018 t 2 0.01 200 Dufry Finance SCA, 5.625 A:,'due 4/1/2QZO 160 0.65
417 IndyMac INDX Mortgage Loan 5.500%, due 10/15/2020 206 0.83 20 CenturyLink Inc, Series W,
Trust 2004-AR7, Series 2004 - - - 6.750%, due 12/1/2023 21 0.08
United Kingdom — 5.95% (February 29, 2016: 2.80%) ’ :
AR7, Class A2, 150 Charter Communications
1.384%, due 9/25/2034 * 378 153 GBP 110 Anglian Water Osprey Financing Operating LLC / Charter
299 Lehman XS Trust Plc, Communications Operating
Series 2006-12N, Series 2006 7.000%, due 1/31/2018 156 0.63 Capital,
12N, Class A31A, 250 Anglo American Capital Plc, 4.908%, due 7/23/2025 166 0.67
0.724%, due 8/25/2046 * 230 0.93 4.125%, due 9/27/2022 244 0.99 20 Chesapeake Energy Corp,
Total Mortgage-Backed Securities 200 Barclays Bank Plc, 6.125%, due 2/15/2021 17 0.07
(Cost $600) 610 2.47 7.625%, due 11/21/2022 225 0.91 10 Chesapeake Energy Corp,
250 Globe Luxembourg SCA, 5.750%, due 3/15/2023 8 0.03
Corporate Bonds arld Notfs —85.67% 9.625%, due 5/1/2018 221 0.89 230 CIT Group Inc,
(February 29, 2016: 78.38%) 200 HSBC Holdings Pic, 5.375%, due 5/15/2020 246 0.99
Australia — 0.56% (February 29, 2016: 0.46%) 6.375%, Perpetual * 200 0.81 90 CIT Group Inc,
120 FMG Resources August 2006 Pty 210 E|0Ya| Bank of Scotland Group 5.000%, due 8/1/2023 95 039
Ltd, <, 130 Citigroup Inc, Series D,
9.750%, due 3/1/2022 139 0.56 8.625%, Pef?etual * | 214 086 5.350%, Perpetual * 128 052
Brazil — 0.93% (February 29, 2016: 0.80%) AUD 30 ?gyf'zgf/:k d%esgzt\ga/rzwgszd*The, 4 00 60 (Gilgg(r)?}/up;nc, Steneis*l\/l, o o
_ . , . . b, Perpetual -
250 CBC Ammo LLC/ CBC FinCo Inc, 180 Virgin Media Secured Finance : ;
7.250%, due 11/15/2021 231 093 PIc, 100 g_’;‘goizagafg%gfzpolzng' 101 o4t
Canada — 0.88% (February 29, 2016: 0.41%) 5.375%, due 4/15/2021 87 076 70 Coeur Mining Inc,
100 1011778 BC ULC / New Red 1,471 5.95 7.875%, due 2/1/2021 69 028
F\nancoe Inc, United States — 63.65% (February 29, 2016: 60.67%) 30 g%%%ho? Rgsoué;/ﬂe/szlgzcé 3 043
. , due .
" LTléiiSRgD;O?JL:iel/EtZ/ZOZZ 103 042 200 Adient Global Holdings Ltd, 180 Constellation Brands Inc,
3.000%, due 3/1/2019 39 0.6 4 AT Gue B/15/2026 o1 o8l 6.000%, due 5/1/2022 209 084
70 Teck Resources Ltd, 6 250°2rpduee% 0/15/2021 24 018 70 Continental Resources Inc/OK,
8.000%, due 6/1/2021 76 0.30 : ! ’ 7.125%, due 4/1/2021 72 0.29
2 10 ADT Corp/The, X
218 0.88 3.500%, due 7/15/2022 10 004 20 g%rgéﬂznljﬁ%ﬁfzrg‘y”do'(' 18 007
France — 0.83% (February 29, 2016: 0.81%) 20 ADT Corp/The, 10 Corrections Corp of America,
4.125%, due 6/15/2023 20 0.08
200 SFR Group SA, 20 AES Corp/VA 4.125%, due 4/1/2020 10 0.04
6.000%, due 5/15/2022 204 0.83 7.375%pdue'7/1/2021 23 0.09 40 Corrections Corp of America,
Germany — 0.86% (February 29, 2016: 2.33%) 50 AES Corp/VA, 5.000%, due 10/15/2022 37015
K i 4.875%. due 5/15/2023 51 0.20 10 Corrections Corp of America,
200 ZF North America Capital Inc, -6/5%, due : 4.625%. due 5/1/2023 9 004
4.000%, due 4/29/2020 212 086 120 Alcoa Inc, ! A M ’
; - 074% (Feb 292016 0.64% 5.400%, due 4/15/2021 127 052 130 Crestwood Mlélstr_edam Partners
amaica — 0.74% (February 29, : 0.64%) 120 Alliance One International Inc, Igrngggssé\g?; Midstream
200 Digicel Ltd, .875%, 7/15/2021 : g
6.750%, due 3/1/2023 182 074 120 2@ Fsin/;ngi:?ln/c,w ’ e 2 E'OOO%' ‘;“&.Lz” 5/2050 128 052
1 1 1
Luxembourg — 4.67% (February 29, 2016: 2.67%) 5.500%, due 2/15/2017 122 049 Lge}\scvrvei(tawoold ?\Ar%as?eai: ners
200 Altice Financing SA 200 American Builders & Contractors i c
6.605%. due 21152023 208 084 Supply CoInc, 6.125%, due 3/1/2022 19 008
230 A. celor?\)l'ttal . 5.625%, due 4/15/2021 208 o84 310 CSC H; olld' LLC '
r ittal, : : B oldings ,
6.500%, due 3/1/2021 25  1.01 120 ﬁgﬁ{g"cgq“‘ty Investment Life 8.625%, due 2/15/2019 347 140
218 Ardagb Finance Holdings SA, 6.625%, due 7/15/2021 126 0.51 170 CTR Partnership LP / CareTrust
8.625%, due 6/15/2013 227 092 100 American Greetings Corp, Capital Corp,
100 LFJASiEDm_terlnadmr;a| ISA/ FAGE 7.375%, due 12/1/2021 104 042 0 ;,8\75 A;,' dm‘Jeth/ng | 173 070
airy Industry Inc, I t I§ 1 ,
5.875%. due 2/1/2020 103 042 250 Ancestry.com Holdings LLC, 5.000%, due 51112025 a1 016
. o ‘ ! 9.625%, due 10/15/2018 255 1.03 - o, aue .
200 FAGE In_temauonal SA/ FAGE 100 Argos Merger Sub Inc, 13 Delta Air Lines 2007-1 Qass B
USA Doalry Industry Inc, 7.125%, due 3/15/2023 105  0.43 Pass TErough Trust, Series 071B,
5.625%, due 8/1 5/2026 207 0.84 150 Axalta Coating Systems LLC, 81021 %, dug 8/10/2022 14 0.06
210 ';ge(‘)%a‘}/a;ksoz/r/‘;g;gs SA, 58 0. 4.875%, due 8/15/2024 152 062 70 Dlamong ; Finance Eorp/
. 6, due . Diamond 2 Finance Cor
40 Axiall Corp, P
1,153 4.67 4.875%, due 5/15/2023 42 0.17 5.875%, due 6/15/2021 74 0.30
" N 100 Bank of America Corp, Series Z, 110 DISH DBS Corp,
Mexmzozo_co-%%s(:;bc;uacg 29, 2016: 0.78%) 6.500%, Perpetual * 109 044 7.875%, due 9/1/2019 123 050
emex e CV, 10 Berry Petroleum Co LLC, 100 DISH DBS Corp,
5.700%, due 1/11/2025 227 092 6.3?5%, due 9/15/2022 & 5 002 5.125%, due 5/1/2020 103 042
Netherlands — 2.41% (February 29, 2016: 2.67%) 230 Beverages & More Inc, 50 DISH DBS Corp,
o
350 AerCap Ireland Capital Ltd / 19.009%, due 11/15/2018 214 0.87 . gfg.’;ﬁ, dueLZ(/:‘I/ng%zi 51 0.21
AerCap Global Aviation Trust, 100 Z";;csr('; IndC'e /152001 91 038 Corp inance inance
4.625%, due 10/30/2020 371 150 875%, du : :
. 60 Caesars Entertainment Resort 10.750%, due 4/15/2020 16 0.07
200 VimpelCom Holdings BV, > 200 DJO Fi Inc/DJO Fi e/
7.504%, due 3/1/2022 225 0.91 Propert_\es LLC / Caesars inco Inc inance
Entertainment Resort Prope, DJO Finance Corp,
596 2.4 8.000%, due 10/1/2020 61 0.25 8.125%, due 6/15/2021 176 0.71

The accompanying notes are an integral part of the Financial Statements
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August 31, 2016

High Income Bond Fund

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 50 Interface Security Systems 60 Pride International Inc,
United States — (continued) ?oldingsLané / Interface Security 6.875%, due 8/15/2020 59 0.24
ystems LLC, 20 Pride International Inc,
200 D e e, 020 o8 o 9.250%, due 1/15/2018 51 021 7.875%, due 8/15/2040 15 006
200 DS Serv(;ées of America Inc ) 90 International Wire Group Inc, 100 Prime Security Services Borrower
10.000%, due 9/1/2021 222 090 10.750%, due 8/1/2021 8 035 LLC / Prime Finance Inc,
50 Eaéle M;{erials Inc : 100 Iron Mountain Inc, 9.250%, due 5/15/2023 109 0.44
' 4.375%, due 6/1/2021 103 0.42 90 PulteGroup Inc,
10 éésg?:;/;'i:éflf?/ZOZG 51 0.21 200 KB Home, 4.250%, due 3/1/2021 95 0.38
. 8.000%, due 3/15/2020 221 0.90 70 QEP Resources Inc,
0y "
0 gﬁiig r/,‘iéd“e 21512021 10004 95 Kinder Morgan Inc/DE, 6.875%, due 3/1/2021 73 030
g 7.750%, due 1/15/2032 115 0.46 110 Range Resources Corp
o ,
20 3'700 S due 3/15/2021 52 0.21 150 Kindred Healthcare Inc, 5.000%, due 3/15/2023 109 0.44
C De00 Sue 10/1/2044 008 6.375%, due 4/15/2022 142 058 10 Regency Energy Partners LP /
/507, due : 30 Kinetic Concepts Inc/ KCl USA Regency Energy Finance Corp,
50 Enterprise Products Operating Inc 5875% due 3/1/2022 1 004
LLC, Series A, g i . .
. 4 7.875%, due 2/15/2021 32 0.13 77 RSP Permian Inc
o * ,
120 ;455 i dLuLeCS//é/ZOGGt 47 019 16 Kraft Heinz Foods Co, 6.625%, due 10/1/2022 80 0.32
Achii:’tEiJgn Finanzsrlensc 4.875%, due 2/15/2025 18 0.07 100 Sanchez Energy Corp,
. 110 L Brands Inc 7.750%, due 6/15/2021 87 0.35
o " .
a0 e ue 2020 70 7.000%, due 5/1/2020 127 051 90 service Corp IntemationalUs,
F\nahcegCyor v 200 L Brands Inc, 7.625%, due 10/1/2018 101 0.41
8.000% duzl4/1 52019 50 0.20 6.625%, due 4/1/2021 231 0.93 200 Shea Homes LP / Shea Homes
60 Extraction Oil & Gas Holdings LLC ' 30 Laredo Petroleum Inc, Funding Corp,
/ Extraction Finance Cor 9 7.375%, due 5/1/2022 30 0.12 5.875%, due 4/1/2023 204 0.83
7.875%, due 7/15/2021p' 61 0.25 45 Lehman Escrow Receipt, 200 Simmons Foods Inc,
100 F\.rstCaSP; Inc ’ zero coupon, Perpetual too 6 0.02 7.875%, due 10/1/2021 198 0.80
6.750%, due 4/1/2021 103 042 100 Lennar Corp, 30 Sprint Capital Corp,
115 Florida East Coast Holdings Con ' 4.500%, due 11/15/2019 106 043 8.750%, due 3/15/2032 30 012
6.750% . due 5/1/2019 K P 118 048 50 LMI Aerospace Inc, 400 Sprint Communications Inc,
60 Fr.ee ortLMcMoRan Inc ' 7.375%, due 7/15/2019 51 0.21 7.000%, due 8/15/2020 394 1.59
2 37%% due 3/15/201é 59 0.24 340 Magnum Hunter Resources Corp 130 Sprint Communications Inc,
40 Fr.ee ort’—McMoRan Inc, ’ Escrow, 11.500%, due 11/15/2021 146 0.59
3 10%% due 3/15/2020 37 015 9.750%, due 5/15/2020 oo - - 50 Standard Industries Inc/NJ,
%0 Fr.ee ortLMcMoRan Inc ’ 50 Match Group Inc, 5.125%, due 2/15/2021 53 0.21
3 55%% due 3/1/2022 79 032 6.375%, due 6/1/2024 54 022 100 StoneMor Partners LP /
60 Fr.ee ort’-McMoran Oil & Gas LLC ’ 140 MGM Resorts International, Cornerstone Family Services of
/FC)F() 0Oil & Gas Inc 6.750%, due 10/1/2020 156 0.63 West Virginia Subsidiary,
6.125%. due 6/1 5/'2019 61 0.25 20 MGM Resorts International, 7.875%, due 6/1/2021 101 0.41
30 Fr.ee ortLMcMoran Oil & Gas LLC ’ 6.625%, due 12/15/2021 22 0.09 100 Summit Midstream Holdings LLC
/FC)? Oil & Gas Inc 100 Michael Baker International LLC / / Summit Midstream Finance
9 c CDL Acquisition Co Inc, Corp,
60 gr.esgoo/rot’—l\(jlléi/lg;fg\oéoGas LLC 30 0.12 8.250%, due 10/15/2018 100 0.41 5.500%, due 8/15/2022 94 0.38
/FC>F<) Oil & Gas Inc 97 Miran Mid-Atlantic Series C Pass 100 Taylor Morrison Communities Inc
6.875%. due 2/1 5/'2023 58 0.24 Through Trust, Series C, / Monarch Communities Inc,
200 Fr.omier tommunications Cor ' 10.060%, due 12/30/2028 76 0.31 5.250%, due 4/15/2021 103 0.42
8.875%, due 9/15/2020 P 218 0.88 93 Mirant Mid-Atlantic Series B Pass 70 Tenet Healthcare Corp,
200 G.ameSttrj Con ) Through Trust, Series B, 8.125%, due 4/1/2022 71 0.29
5.500% ’()iue 1%’/1/2019 204 0.82 9.125%, due 6/30/2017 84 0.34 20 Tesoro Logistics LP / Tesoro
170 G.enwor‘éh Holdinas Inc ' 150 Modular Space Corp, Logistics Finance Corp,
7.700%, due 6/12/202'0 168 0.68 10.250%, due 1/31/2019 t 62 0.25 6.125%, due 10/15/2021 21 0.08
10 G.EO Grc;u Inc/The : 60 Monitronics International Inc, 110 Time Warner Cable Inc,
5.875% dpue 10/1 5'/2024 9 0.04 9.125%, due 4/1/2020 56 0.22 8.250%, due 4/1/2019 127 0.51
50 GlEO G:z;u IndThe ’ 100 MPH Acquisition Holdings LLC, 20 T-Mobile USA Inc,
6.000% dFiJe 4/15/é026 45 0.18 7.125%, due 6/1/2024 108 0.43 6.633%, due 4/28/2021 21 0.08
150 G.\bson érands Inc ’ 40 MPT Operating Partnership LP / 10 T-Mobile USA Inc,
8.875% due 8/1/'2018 16 0.47 MPT Finance Corp, 6.125%, due 1/15/2022 1 0.04
120 GILP c o',t ILP/GLP Fi ing : 5.250%, due 8/1/2026 42 0.17 30 T-Mobile USA Inc,
oo cepne fnanding 150 Murray Energy Corp, 6.000%, due 3/1/2023 32 013
¢ 11.250%, due 4/15/2021 66 0.27 19 United Airlines 2014-2 Class B
0y .
50 é'37§ /O'rdTuif 48/‘15/2;;21 ColTh 127 0.51 200 Navient Corp, Pass Through Trust, Series B,
qodyear lIre & o e Soline: 8.000%, due 3/25/2020 217 0.8 4.625%, due 9/3/2022 19 008
30 2'123 %, d#e 1814/; 5£2k)023c Th 2 0.21 30 Navient Corp, 20 United Rentals North America
C 0000 due 531006 3 043 6.625%, due 7/26/2021 31 013 Inc,
100 Greektown Holdings LLC/ ’ 50 Navient Corp, 6.125%, due 6/15/2023 21 0.08
Greektown Mothe?sh\ Cor 5.625%, due 8/1/2033 a1 0.17 130 Universal Hospital Services Inc,
vt 106 043 150 Navios Maritime Acquisition Corp 7.625%, due 8/15/2020 124 050
200 G.uitar C’enter Inc ' / Navios Acquisition Finance 254 US Airways 2012-2 Class B Pass
T US Inc, Through Trust,
100 agéizzis;eeffsiﬁﬁg e 147059 8.125%, due 11/15/2021 14 046 6.750%, due 6/3/2021 277 142
! 230 Netflix Inc 160 Valeant Pharmaceuticals
o ’
% Zi'ggom/? due 9/1/2022 105043 5.500%, due 2/15/2022 247 1.00 International Inc,
! 100 NGL Energy Partners LP / NGL 6.125%, due 4/15/2025 141 0.57
20 ﬁlgiol% due 5/1/2023 21 0.08 Energy Finance Corp, 70 Viking Cruises Ltd,
5 OOOD/Cl due 3/15/2024 21 0.09 6.875%, due 10/15/2021 93 0.38 8.500%, due 10/15/2022 62 0.25
50 mcame : 41 NRG REMA LLC, Series B, 50 WESCO Distribution Inc,
! 9.237%, due 7/2/2017 37 0.15 5.375%, due 6/15/2024 51 0.21
20 ag;ﬁ:/z due 2/15/2026 264 1.07 100 Oasis Petroleum Inc, 100 West Corp,
‘ 6.500%, due 11/1/2021 92 0.37 4.750%, due 7/15/2021 102 0.41
0y .
Lo oS0t due 1152036 s oo 200 Pacific Drilling V Ltd, 100 West Corp,
ey aré”frs o 7.250%, due 12/1/2017 78 032 5.375%, due 7/15/2022 97 039
6 oo e 04 3 on 100 Pactiv LLC, 100 William Carter Co/The,
e GHe : 8.375%, due 4/15/2027 110 045 5.250%, due 8/15/2021 105 043
140 1ASIS Healthcare LLC /1ASIS 60 PQ Corp, 230 William Lyon Homes Inc
Capital Corp, ' o g
8.375%, due 5/15/2019 127 0.51 6.750%, due 11/15/2022 64 0.26 8.500%, due 11/15/2020 242 0.98

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Short Duration High Income Bond Fund

Portfolio of Investments as at August 31, 2016 — (continued)

. Val %NOf . vl %NOf - Amounts designated as “~" are either $0, less than
ace alue et ace alue et 1.000 or less than 1,000 sh .
Value (000’s) Asset Value (000's) Asset . $1. oriess ah ! S ares
(000's) $ Value (000's) $ Value Variable 'rate security. The interest rate shown reflects
Corporate Bonds and Notes — (continued) 33 Energy Future Intermediate the rate in effect at August 31, 2016.
United States — (continued) Holding Co LLC / EFIH Finance i liquid.
) Inc, oo Security is valued in good faith at fair value by or at the
30 \3/\/'7”65(’)’;5 Cciizl?/cﬂ;zebB % ot 4.250%, due 6/19/2016 * 33 0.4 discretion of the Investment Manager.
40 Williams Cos In/The, 75 2‘3?502 l\/(ljirgL;sO/Gzrso/Li%zLéd*LLC, 70 028 & Security is in default as at August 31, 2016.
4.550%, due 6/24/2024 41 0.17 30 Pénda Tém le Power Il LLC ’
20 Williams Cos Inc/The, Series A, 7.250% dp 432019 * ! 28 0.11 ABBREVIATIONS:
7.500%, due 1/15/2031 23 009 ->7%, due : . _
5 V\./””amS’COS Inc/The ’ 60 Sun Products Corp/The, CMO — Collateralized Mortgage Obligation
2 o * ;
8.750%, due 3/15/2032 6 002 10 \5/-;2%4%?1“6 3/18/2020 60 024 Perpetual - A bond w(!th no rgvlatsrlty date. Perzelual bondfs
50 WPX Energy Inc, L ne . are not redeemable but pay a steady stream o
7.500%, due 8/1/2020 51 0.21 6.250%, due 2/11/2023 132 0.53 interest
40 WPX Energy Inc, Total Loan Notes (Cost $433) 437 1.77 AUD _ Australian Dollar
. ifg?:)/;riig I1n/! 5/2022 39 076 Preferred Stock — 1.05% (February 29, 2016: 0.00%) GBP _ British Pound
, ; _ o . o
6.500%, due 6/15/2022 156 063 United States — 1.05% (February 29, 2016: 0.00%) % of
15725 6365 — Allergan plc, Series A 58 0.23 Total
d : 8 GMAC Capital Trust |, Series 2 202 0.82 Analysis of Total Assets Assets
Total Corporate Bonds and Notes 260 1.05 . . -
(Cost $21,299) 21,167  85.67 : Transferable securities admitted to an official
Government Bonds and Notes — 0.83% Total Preferred Stock (Cost $254) 260 1.05 exchange listing or traded on a regulated market 93.61
—0.88%
(February 29, 2016: 0.00%) Common Stock — 0.46% (February 29, 2016: 0.02%) Financial derivative instruments 0.24
Argentina — 0.88% (February 29, 2016: 0.00%) United States — 0.46% (February 29, 2016: 0.02%) Other assets 6.15
200 Argentine Republic Government 1 Deep Ocean Group Holdings teo 6 002 Total Assets 100.00
International Bond, 9 Magnum Hunter Resources .
6.875%, due 4/22/2021 217 0.88 Corp t 109 0.44
Total Government Bonds and Notes 115  0.46
(Cost $200) 217 0.88 Total Common Stock (Cost $94) 115 0.46
Loan Notes — 1.77% (February 29, 2016: 3.25%) Total Investments (Cost $23,500) 23435 94385
75 Academy Ltd By .
! Other Assets in Excess of Liabilities
5.000%, due 7/2/2022 * 73 0.30 N o
40 Chesapeake Energy Corp. (February 29, 2016: (0.72%)) 1,273 5.15
8.500%, due 8/16/2021 * 41 0.17 Total Net Assets $24,708 100.00
Schedule of Credit Default Swaps
Unrealised
Appreciation/
Notional (Depreciation)
Buy/Sell Expiration Amount of Contracts
Counterparty Reference Entity Protection Date (000's) (000°s)
Merrill Lynch Markit CDX.NA.HY.26, 5.000% Buy 6/20/21 970 $ (43)
$ (43)
Unrealised Appreciation of Credit Default Swaps (February 29, 2016 (000°s): $3) -
Unrealised Depreciation of Credit Default Swaps (February 29, 2016 (000°s): $-) (43)
Net Depreciation of Credit Default Swaps (February 29, 2016 (000's): $3) $ (43)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000's) (000's)
09/14/16 BNY Mellon Buy EUR 1 Sell usb 1 $ -
09/14/16 BNY Mellon Buy EUR 108 Sell usb 120 1
11/10/16 Barclays Bank Buy usb 540 Sell GBP 404 8
11/10/16 Barclays Bank Buy EUR 960 Sell usD 1,079 (5)
11/10/16 BNP Paribas Buy EUR 239 Sell usb 269 (1)
11/10/16 Citibank Buy usb 1,243 Sell EUR 1,106
11/10/16 Citibank Buy GBP 214 Sell usb 285 (5)
11/10/16 Deutsche Bank London Buy usb 752 Sell GBP 565 9
11/10/16 Deutsche Bank London Buy EUR 1,452 Sell usD 1,623 1
11/10/16 Goldman Sachs Buy usb 743 Sell GBP 561 6
11/10/16 Goldman Sachs Buy EUR 3,280 Sell uUsD 3,688 (18)
11/10/16 HSBC Buy usb 1,001 Sell EUR 890 5
11/10/16 JP Morgan Chase Bank Buy EUR 2,841 Sell usb 3,189 (10)
11/10/16 JP Morgan Chase Bank Buy GBP 545 Sell usD 727 (10)
111016 Morgan Stanley Buy usb 754 Sell EUR 670 4
111016 Morgan Stanley Buy GBP 494 Sell usb 655 (5)
11/10/16 Royal Bank of Canada London Buy usb 439 Sell GBP 330 5
11/10/16 UBS Buy usb 7,647 Sell EUR 6,823 13
11/10/16 UBS Buy GBP 565 Sell usb 753 (10)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $440) 58
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $(383)) (64)
Net Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000°s): $57) $ (6)

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at August 31, 2016 — (continued)

Schedule of Futures Contracts

August 31, 2016

Unrealised
Appreciation/

Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
U.S. 2 Year Note (CBT) December 2016 4 $ 873 $ -
U.S. 5 Year Note (CBT) December 2016 6 728 1
U.S. Ultra Bond (CBT) December 2016 (4) (750) -
Total Market Value of Futures Contracts $ (1)
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000’s): $-) -
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): $(43)) (1)
Net Depreciation of Futures Contracts (February 29, 2016 (000's): $(43)) $ (1)

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Global Multi Strategy Fund

Portfolio of Investments as at August 31, 2016

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000's) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Asset-Backed Securities — 0.25% Australia — 0.15% (February 29, 2016: 0.39%) 3,980 Pacific Exploration and
(February 29, 2016: 0.00%) 200 Ausdrill Finance Pty Ltd, Production Corp,
3,529 HSI Asset Securitization 144A, 5.375%, due 1/26/2019 697 0.07
Corp Trust 2007-OPT1, 6.875%, due 11/1/2019 197 0.02 3,830 Transportadora de Gas
Series 2007 OPT1, 1,230 FMG Resources August Internacional SA ESP,
Class 1A, 2006 Ply Ltd, 144A, 5.700%, due 3/20/2022 4,005 038
0.664%, due 12/25/2036 * 2,595 0.25 9.750%, due 3/1/2022 1,421 0.13 10,014 0.95
Total Asset-Backed Securities 1,618 0.15 France — 1.14% (February 29, 2016: 1.37%)
(Cost $2,606) 2595 025  Belgium — 1.04% (February 29, 2016: 0.97%) EUR 641 AXASA,
Mortgage-Backed Securities — 3.60% 30 Anheuser-Busch Cos LLC 3.941%, Perpetual * 753 0.07
(February 29, 2016: 4.30%) 6.500%, due 5/1/2042 2 _ 2,000 CGG SA,
1,977 Alternative Loan Trust 8,960 Anheuser-Busch InBev 65097‘“ due 6/1/2021 980 0.09
2007-16CB, Series 2007 Finance Inc, 10,280 Electricite de France SA,
16CB, Class 4A2, 4.900%, due 2/1/2046 10,868  1.04 5.250%, Perpetual * 10,234 098
36.454%, due 8/25/2037 * 3,775 0.36 10.910 104 11,967 1.14
132 American Home Mortgage - - "
Assets Trust 2006-4, o Brazil — 4.12% (February 29, 2016: 3.43%) India — 0.33% (February 29, 2016: 0.33%)
2006 4, Class 1A12, 4,530 Braskem America Finance 3,120 Bharti Airtel International
0.698%, due 10/25/2046 * 88  0.01 Co, Netherlands BV, 144A,
1,006 CD 2007-CD4 Commercial 7.125%, due 7/22/2041 4,837 046 5.350%, due 5/20/2024 3482 033
Mortgage Trust, Series 211 Braskem Finance Ltd, Indonesia — 0.52% (February 29, 2016: 0.99%)
2007 CD4, Class AJ, 7.000%, due 5/7/2020 233 0.02 f
5.398%, due 12/11/2049 * 795  0.08 1,710 Braskem Finance Ltd, 4720 ;/I;J;g;:mdﬁsl?/‘;g/gg'zo 5,493  0.52
1,390 Credit Suisse Commercial 5.375%, due 5/2/2022 1,759 0.17 : . L -
Mortgage Trust Series 3.293 BRF SA Ireland — 0.03% (February 29, 2016: 0.24%)
2006-C5, Series 2006 C5, 4.750%, due 5/22/2024 3,441 0.33 250 Smurfit Kappa Treasury
Class AJ, 2,640 CBC Ammo LLC / CBC Funding Ltd,
5.373%, ‘due 1211 5/2039 1,191 0.11 FinCo Inc, 7.500%, due 11/20/2025 298 0.03
1,320 Credit Suisse Commercial 7.250%, due 11/15/2021 2435 023 Jamaica— 0.39% (February 29, 2016: 0.36%)
Mortgage Trust Series 2,680 CIMPOR Financial ’
2007-C5, Series 2007 C5, Operations BV, 144A, 4,480 Digicel Ltd,
Class AM, 5.750%, due 7/17/2024 2,318 022 6.750%, due 3/1/2023 4,088 0.39
5.869%, _due 9/15/2040 * 1,206 0.1 4,750 GTL Trade Finance Inc, Luxembourg — 1.11% (February 29, 2016: 0.86%)
922 Credit Suisse Mortgage 1444, 1,890 Altice Financing SA,
Capital Certificates 7.250%, due 4/16/2044 4,793 046
2006-C4, Series 2006 C4 1 Holdi ' 1444,
Clae ) eries g 2,630 Marfrig Holdings Europe 6.625%, due 2/15/2023 1,968  0.19
! « BV, 2,150 Altice Financing SA,
5.538%, due 9/15/2039 917 0.09 8.000%, due 6/8/2023 2732 0.26
2,769 CSMC Series 2015-8R ebrecht F ' ) 1444,
SR 2;{';'5% s 971 4,980 Odebrecht Finance Ltd, 7.500%, due 5/15/2026 2263 022
sores : . 4.375%, due 4/25/2025 1656 016  EUR 473 ConvaTec Healtheare E
& 3,236 Odebrecht Finance Ltd, SA,
4.500%, due 6/27/2036 2,782 0.26 5.2509%, due 6/27/2029 1076 0.10 10.875%, due 12/152018 s 005
6:500 COMC Trust 2015 SAND 250 Oi Brasil Holdings 1,480 Coveris Holdings SA
gg;ssiﬂrfs12f“1: e g(;%%i;atgf U?/H 0/2022 63 001 Ll
s ' . , due € . 9
6.244%, due 8/15/2022 * 6173 059 9,034 Potrabras Global 710 [7)'H8755 v, d“i 11/1/[)2019 1510 014
5,440 Fannie Mae Connecticut ! Finance BV Sarl ?QIACAES uxembourg
?5?2“50539(8['82551' l\SllezneS 6.250%, due 3/17/2024 8,786 0.84 7.750%, due 12/15/2020 741 0.07
o . 3,845 Petrobras Global 2,860 FAGE International SA/
5.524%, due 7/25/2025 5,751 0.55
. ; Finance BV, FAGE USA Dairy Industry
3,220 Fannie Mae Connecticut 6.875%, due 1/20/2040 3432 033 Inc.
%?guceosgecglatsfszﬁeznes 6,190 Petrobras Global 9.875%, due 2/1/2020 2,954 028
| e Finance BV, 1,910 Intelsat Jackson Holdings
© 080 ;5'\;‘;25:‘5225/2025 3422 033 6.750%, due 1/27/2041 5408  0.51 SA,
" Commercial Mortgage 947 Telemar NdOFtE Leste SA, 7.250%, due 10/15/2020 1485 014
5.5009 10/23/2020 263 0.02 i
Securities Trust 2007- %, due 10/23/, € s 230 ISnAteIsat Jackson Holdings
CIBC19, Series 2007 f . 4
: 0y
CB19, Class AJ, Canada — 0.51% (February 29, 2016: 0.36%) 7.500%, due 4/1/2021 173 002
o *
5.882%, due 2/12/2049 873 0.08 GBP 1,970 Entertainment One Ltd, 11,636 1.11
205 P Morgan Icp/lase 6.875%, due 12/15/2022 2,768 026  Mexico —0.37% (February 29, 2016: 1.31%)
ommercia ortgag»e 1,120 Teck Resources Ltd, 144A, 1,045 Petroleos Mexicanos,
Securities Trust 2007
X 8.000%, due 6/1/2021 1,209 0.12 144A
LDP12, Series 2007 LD12, i
Class AJ, 1,190 Teck Resources Ltd, 144A, 6.875%, due 8/4/2026 1,215 0.12
6.209% due 2/15/2051 * 185 0.02 8.500%, due 6/1/2024 1,339 0.13 2,105 Petr0|§05 Mexicanos,
4,778 Lone Star Portfolio Trust 5316 0.51 450 g'rt’ool %, ?\;Ije 6/2/2041 2,232 0.21
2015-LSP, Series 2015 LSP, ile — . €etroleos Viexicanos,
Clase F. 144A, Chile — 0.44% (February 29, 2016: 0.43%) 5.500%, due 6/27/2044 47 0.04
7.408%, due 9/15/2028 * 4562 043 2,440 AES Gener SA, 3874 037
11,297 WaMu Mortgage Pass- 5.250%, dug 8/15/2021 2,610 0.25 - - o
Through Certificates Series 1,970 Empresa Nacional de Morocco — 0.34% (February 29, 2016: 0.75%)
2005-AR15 Trust, Series Telecomunicaciones SA, 3,530 OCP SA,
2005 AR15, Class A1C3, 4.875%, due 10/30/2024 2,026 0.19 4.500%, due 10/22/2025 3,609 034
1.004%, due 11/25/2045 * 6,058  0.58 4,636 0.44 Netherlands — 0.71% (February 29, 2016: 0.95%)
Total Mortgage-Backed Securities Colombia — 0.95% (February 29, 2016: 0.88%) EUR 1,800 ABN AMRO Bank NV,
(Cost $38,403) 37,778 3.60 1,180 Ecopetrol SA, 2.875%, due 6/30/2025 * 2,103 0.20
Corporate Bonds and Notes — 44.26% 5.875%, due 9/18/2023 1,282 012  EUR 1,000 C00perat\§ve Rabobank*
(February 29, 2016: 51.24%) 1,750 Ecopetrol SA, UhA,”6.625 /0,_Perllletua\ 1,190 0.1
Argentina — 0.25% (February 29, 2016: 0.00%) 4.125%, due 1/16/2025 1,693 0.16 2,000 ;Ve International Finance
880 Ecopetrol SA, U
2,440 YPF SA, 5.375%, due 6/26/2026 904 0.08 4.000%, due 5/10/2046 2,096 0.20
8.500%, due 3/23/2021 2,635 025 1,380 Empresa de Energia de 290 UPCB Finance IV Ltd,
Bogota SA ESP, 144A,
6.125%, due 11/10/2021 1433 014 5.375%, due 1/15/2025 298 0.03

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 450 Virgin Media Secured 45 Choctaw Resort
Netherlands — (continued) Finance Plc, 144A, Development Enterprise,
Com Holdings v 5.500%, due 8/15/2026 470 0.04 144A,
1.076 \7/‘?0[116% Odue 3/1/2%22 ' 1209 012 GBP 380 Vue International Bidco 7._259%, due 11/15/2019 44 -
: . : ’ . Plc, 501 Cincinnati Bell Telephone
540 %%&J Bond Finance BV, 7.875%, due 7/15/2020 521 0.05 CoLLC,
, o
5.875%, due 1/15/2025 543 0.05 56,239 535 570 gﬁogrc/:d;rnecu/wzozs e 00
7,439 0.71 United States — 24.91% (February 29, 2016: 28.34%) 5.375%, due '5/1 5/2020 609 0.06
New Zealand — 0.09% (February 29, 2016: 0.02%) 534 Actavis Funding SCS, 3,000 Citigroup Inc,
3.800%, due 3/15/2025 564 0.05 4.450%, due 9/29/2027 3,165 030
940 Reynolds Group Issuer 120 Actavis Funding 5CS 5,620 Citigroup Inc, Series D
Inc / Reynolds Group 4.550%, due 3/15/2035 129 001 " 5.350%, Perpetual * 5550 053
Issuer LLC / Reynolds 2,850 Actavis Funding SCS ' 320 Comcast Corp ' .
Group Issuer Lu, 7 1850%, due 6/1572044 3,177 030 3.600%, due 3/1/2024 352 0.03
9.875%, due 8/15/2019 967 0.09 0207, due ‘ : : » due :
1,644 Actavis Funding SCS, 940 Communications Sales &
Peru — 0.65% (February 29, 2016: 1.23%) 4.750%, due 3/15/2045 1,803 0.17 Leasing Inc / CSL Capital
1,220 Southern Copper Corp, 530 Activision Blizzard Inc, LLC,
5.250%, due 11/8/2042 1,161 0.1 144A, 8.250%, due 10/15/2023 980  0.09
5,450 Transportadora de Gas 6.125%, due 9/15/2023 580  0.06 580 Compiler Finance Sub Inc,
del Peru SA, 2,760 Adient Global Holdings 144A,
4.250%, due 4/30/2028 5641  0.54 Ltd, 144A, 7.000%, due 5/1/2021 t 270 0.03
6802 065 4.875%, due 8/15/2026 2,798 0.27 380 ConocoPhillips,
- - - 110 Alliance One International 6.500%, due 2/1/2039 499 0.05
Spain — 0.22% (February 29, 2016: 0.30%) Inc, 210 Constellation Brands Inc,
GBP 1,600 Telefonica Europe BV, 9.875%, due 7/15/2021 98  0.01 4.750%, due 11/15/2024 229  0.02
6.750%, Perpetual * 2,271 022 1,680 American Airlines 2013-2 1,758 Continental Resources Ind/
o . o Class B Pass Through OK,
Turkey — 0.64% (February 29, 2016: 0.86%) Trost, 1448, 9 4.900%, due 6/1/2044 1468 0.4
6,750 Turk Telekomunikasyon 5.600%, due 7/15/2020 1,759 0.17 370 Crestwood Midstream
AS, 144A, 1,500 AT&T Inc, Partners LP / Crestwood
4.875%, due 6/19/2024 6761 064 5.650%, due 2/15/2047 1,807 017 Midstream Finance Corp,
United Kingdom — 5.35% (February 29, 2016: 5.37%) 3,200 Bank of America Corp, 6.000%, due 12/15/2020 364 0.03
GBP 960 AA Bond Co Ltd, 5.000%, due 1/21/2044 383 037 1,740 Crestwood Midstream
5.500%, due 7/31/2022 1292 012 5,970 Bank of America Corp, Kﬁ.ﬁ?ﬁ;ﬁ;ﬁéﬁ;ﬁi‘!gg’?
GBP 1,866 Annington Finance No 4 Series U, 5;200%' 6.125%. due 3/1/2022;), 1692 016
Plc, Series M, Perpetual 5861 0-56 570 C. . d Mid ' '
1.672%, due 1/10/2023 * 2,439 0.23 490 Berry Petroleum Co LLC, e peream |
GBP 610 Annington Finance No 4 6.375%, due 9/15/2022 & 255 0.02 N?i'd;er;m Fm;igvggr
Plc, Series C1, 1:500 Blue Racer Midstream 6.250% due a1/2023 55 0.05
8.070%, due 1/10/2023 1,071 0.10 LLC /Blue Racer Finance 380 CST Bra"éds Inc )
3,640 Barclays Bank PIc, corp, 144, 5.000%, due 5/1/2023 402 0.04
7.625%, due 11/21/2022 4088 039 6.125%, due 11/15/2022 1,444 014 5 ap Co00%, due 871120 :
GBP 1,500 BUPA Finance Plc, 170 Caesars Entert_alnment g CareTrust Ca i?al Cor
5.000%, due 4/25/2023 2176 021 Resort Properties LLC / S G750 dua 61202 5795 027
GBP 2,890 Centrica Plc, Caesars Entertainment 633 Delta Air Lines 2007-1 ' '
5.250%, due 4/10/2075 * 3,985 038 Resort Prope, Class B Pass Through
GBP 1,180 Coventry Building Society, 8'090 /°f due 10/1/2020 173002 Trust, Series 0718
315 California Resources rust, series :
6.375%, Perpetual * 1,476 0.14 Corp 8.021%, due 8/10/2022 724 0.07
GBP 2,740 z'rfsgLF',Tce Insurance 6.000%, due 11/15/2024 152 001 2,600 g::gggg ] finance ggig /
9.250%, due 4/27/2042 * 4,481  0.43 1,200 Ej’r?z&a:‘ta' Properties 144, '
725 Globe Luxembourg SCA, . ' .875%, due 6/15/2021 2,749 0.26
1o 5.125%, due 8/15/2026 1211 0.12 500 ;i§7m5ofd e o/
9.625%, due 5/1/2018 642 0.06 1,620 Carrizo Oil & Gas Inc, " Diamond 2 Finance Corp
GBP 1,459 Greene King Finance Plc, 6.250%, que 4/15/2023 1,600 0.15 144A, ’
Series B2, 280 CCO Holdings LLC 7 CCO 7.125%, due 6/15/2024 1625  0.15
2.652%, due 3152036 * 1334  0.13 Holongs Capital Corp, 850 DISH DBS Corp,
GBP 1,180 HSBC Bank Plc, ' 6.750%, due 6/1/2021 913 0.09
5.375%, due 8/22/2033 1,976 0.19 3400 E'SZ)SHQ/""dd.”e Sﬂéz%sco 295 003 2,275 DISH D/B'S Corp,
4,310 HSBC Holdings Plc, e e e o 5.875%, due 7/15/2022 2320 022
6.375%, Perpetual * 4299 041 A 95 -ap P 2,810 DISH DBS Corp,
2890 ;ﬁij:tag UK Finance 5.750%, due 2/15/2026 3638 035 030 ;-ELSS/E'SdCL';;“&ﬁOZ“ 2771 0.26
7.250%, due 5/15/2021 2319 022 1.710 g%’ggﬂj Cd%fé/w/zozls 1978 049 7.750%, due 7/1/2026 1,099  0.10
GBP 2,545 Marston's Issuer Plc, 3030 Cémene'Cor ! ’ 2,125 DJO Finance LLC / DJO
Series B1, 7 4 750%, dus 5/15/2022 3147 030 Finance Corp,
5.641%, due 7/15/2035 * 3,033 029 /50%, - ' : 10.750%, due 4/15/2020 1,732 0.16
GBP 2,110 Pizzaexpress Financing 2 980 ﬁzln(}“;g 'C”;ezrmfff;e 3,060 DIO Finco Inc/ DJO
Plc, ! Y Finance LLC / DJO Finance
6.625%, due &/1/2021 2757 026 9.750%, due 2/15/2019 1,002 0.10 Corp, 1444,
EUR 180 R&R Ice Cream Plc, 880 2‘97“5‘83“2" '”fé/ﬁ‘j;gszg"' 06 0.09 8.125%, due 6/15/2021 2693 026
4.750%, due 5/15/2020 206 0.02 /207, due : 850 Dole Food Co Inc, 144A,
EUR 4,760 Royal Bank of Scotland 2,220 Ce"wgﬂ'gk Inc, 7.250%, due 5/1/2019 867 008
Group Plc, 5:625%, due 4/1/2025 2164 021 660 DPx Holdings BV, 144A,
3.625%, due 3/25/2024 * 5298 050 209 Chesapeake Energy Corp, 7.500%, due 2/1/2022 701 007
GBP 3,094 Standard Chartered Plc, 3.930%, due 4/15/2019 189 0.02 200 El Paso Natural Gas Co
5.125%, due 6/6/2034 4138 039 1,545 Chesapeake Energy Corp, LLC,
GBP 4,433 Tesco Property Finance 6 6.125%, due 2/15/2021 1,290 0.12 8.375%, due 6/15/2032 246 002
Plc, 640 Chesapeake Energy Corp, 380 Ensco Plc,
5.411%, due 7/13/2044 5981 057 30 i'ﬁ;‘r;;f‘;adkiiﬁgrglfgﬁﬂp 506 0.05 4.700%, due 3/15/2021 328 003
450 Virgin Media Finance Plc, ' 290 Ensco Plc,
144A, 2950 ‘Cl-h875%r i”eE;‘Qr;zgifp 23 - 5.750%, due 10/1/2044 178 0.02
6.375%, due 4/15/2023 479 0.05 . esapeake . 865 Enterprise Products
GBP 1,250 Virgin Media Finance Plc, 5.750%, due 3/15/2023 2477 0.24 Oper;)ting LLC, Series A,
6.375%, due 10/15/2024 1,778 017 4.465%, due 8/1/2066 * 811 0.08

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 550 Kinder Morgan Inc/DE, 3,070 Post Holdings Inc, 144A,
United States — (continued) 8.050%, due 10/15/2030 643  0.06 5.000%, due 8/15/2026 3,062 029
875 Enterprise Products 1,735 Kinder Morgan Inc/DE, 1,450 Pride International Inc,
Operating LLC, Series B 7.800%, due 8/1/2031 2,124 0.20 7.875%, due 8/15/2040 1,073 0.10
7.034%. due 1’/1 5/206é . 931 0.09 565 Kinder Morgan Inc/DE, 2,850 Quicken Loans Inc, 144A,
2270 Extracti()'n 0il & Gas 7.750%, due 1/15/2032 682 0.07 5.750%, due 5/1/2025 2,844 0.27
! Holdings LLC / Extraction 6,260 Kraft Heinz Foods Co, EUR 2,169 Rain Cll Carbon LLC / ClI
Finance Corp, 144A 5.200%, due 7/15/2045 7,516 0.72 Carbon Corp,
7.875%, due’7/1 5/2'021 2,293 0.22 351 Lehman Escrow Receipt, 8.500%, due 1/15/2021 2,232 0.21
390 First Data Corp, 144A zero coupon, Perpetual too 46 - 970 Regency Energy Partners
7.000%, due 12/1/2023 409 004 2,946 Lockheed Martin Corp, LP/ Regency Energy
300 FirstCash Inc 3.800%, due 3/1/2045 3,061 0.29 Finance Corp,
6.750%, dué 4112021 310 0.03 4,638 LSPT 2015, 5.875%, due 3/1/2022 1,065 0.10
3,370 FirstEnergy Corp, Series C 7.418%, due 9/15/2020 4,384 042 580 Regency Energy Partners
T 7.375%, due 11152031 4,402 0.42 1,340 Magnum Hunter o/ Regency Eneroy
. Resources Corp Escrow, inance Corp,
1.760 ?g[g‘aiﬁc"a“ Holdings 9.750%, due 5/15/2020 oo - - 5.000%, due 10/1/2022 617  0.06
6.750%, due 5/1/2019 1813 0.17 10 Mallinckrodt International B i A
. Finance SA / Mallinckrodt egency energy
290 Elg;gaézzs;Coast Holdings CBLLC, 144A, Finance Corp,
9.750%, due 5/1/2020 260 0.02 5.500%, due 4/15/2025 10 - 6120 ;'500‘;{;" dA“e 11/1/z|023 ot 001
770 MGM Resorts . eynolds American Inc,
50 E%Té‘?r‘\’;esbﬂfg“ Las vegas International, 5.850%, due 8/15/2045 7,959 0.76
10.250%, du'e 6/15}2015 e _ _ 6.625%, due 12/15/2021 864  0.08 360 Sanchez Energy Corp,
2800 Ford Motor Co 450 Michae\_Baker 7.750%, due 6/15/2021 313 0.03
© T 4.750%, due 1/15/2043 3,029 029 International LLC / CDL 710 Sanchez Energy Corp,
3020 Freeport'—McMoRan Inc ’ Acquisition Co Inc, 144A, Series WI,
' 3.550%, due 3/1/2022' 2635 0.25 8.250%, due 10/15/2018 451 0.04 6.12.5%, due 111 5/2(?23 561 0.05
8,400 Freeport’-McMoRan Inc, ! 885 l;/lizr:n Technology Inc, 35 LSAIeSrV|ce Corp International/
5 , ,
' Funding Co Unlimited Co 345 Micron Technology Inc, 355 Southern Natural Gas Co
4.418%, due 11/15/2035 4,254 041 5.500%, due 2/1/2025 334003 Le,
50 Genera\'Electric Co, ’ 3,201 glli';an ’\TAP;d’AﬂinTtic Series 5490 20020/2 d.ltje‘ 3C/1/2032 433 0.04
- ass Throu rust, X print Capital Corp,
| oe Z-Zr?gr?'Eiuc‘;i/ 250/2032 72001 Series C, ¢ 8.750%, due 3/15/2032 5449 052
' 6.875%. due 1/10/'2039 1595 015 10.060%, due 12/30/2028 2,480 0.24 5,580 Sprint Communications
EUR 606 G.enera\’EIectr\c o ! : 930 MPH Acquisition Holdings Inc,
2.625%. due 9/1 5/2066 . 676 0.06 LLC, 144A, 11.500%, due 11/15/2021 6,277 0.60
5 460 G‘eneraTlM;teors Co : 7.125%, due 6/1/2024 1,000 0.10 1,340 Targa Resources Partners
! . 3,350 MPLXLP, LP / Targa Resources
6.250%, due 10/2/2043 6,544 062 4.875%, due 12/1/2024 3427 033 Partners Finance Corp,
10 ggfﬁa‘ Motors Financial 1,750 MPT Operating 4.250%, due 11/15/2023 129  0.12
4 Partnership LP / MPT 2,050 Taylor Morrison
3.250%, due 5/15/2018 10 - Finance Cgrp’ Communities Inc /
800 Genesis Energy LP/ 5.250%, due 8/1/2026 1,859  0.18 Monarch Communities
gs?es‘s Energy Finance 4,860 Murray Energy Corp, Inc, 144A,
p 6295;0/ due 61572024 770 0.07 144A, 5.250%, dge'4/1 5/2021 2,106 0.20
3.040 G.ilead ;’ciel;ies Inc : 11.250%, due 4/15/2021 2,138 0.20 350 Tesoro Logistics LP /
. g 2,170 Navient Corp, Tesoro Logistics Finance
o ‘é-7|20%' ‘éueh3”clzo_46l 3,538 034 8.000%, due 3/25/2020 2354 022 Corp,
405 4%O$?npac s alp*lta I, 6 003 3,670 Navient Corp, 6.125%, due 10/15/2021 367  0.04
-000%, Perpetua : 5.875%, due 10/25/2024 3459 033 990 Tesoro Logistics LP /
450 greelﬁown rﬂol?rllngsh_LLC/ 170 Navient Corp, Tesoro Logistics Finance
C;ere fﬁ’; othership 5.625%, due 8/1/2033 139 001 Corp, |
Cop. 1A, 5010 s o008 760 Navios Maritime . 6.375%, due 5/1/2024 1,057 0.10
140 G.uitar C'enter Inc, 144A, . Acquisition Corp / Navios 1,740 Time \{)Vamer Cable Inc,
Sutar Certer e, 1 s oo Acquisition Finance US 8.750%, due 2/14/2019 2,022 0.19
-2 . . Inc, 144A, 1,060 Time Warner Cable Inc,
1.320 GUItarOCemer Inc, 144A, 8.125%, due 11/15/2021 578  0.06 8.250%, due 4/1/2019 1,226 0.12
9.625%, due 4/1 ,5/_2_020 970 0.09 710 Neiman Marcus Group Ltd 280 Time Warner Cable Inc,
690 Hardwoods Acquisition LLC, 144A, 4.125%, due 2/15/2021 298  0.03
Inc, “})MV 8.000%, due 10/15/2021 608  0.06 1,900 Time Warner Inc,
7.500%, due 8/1/2021 476 0.05 420 Neiman Marcus Group Ltd 4,000%, due 1/15/2022 2,074 0.20
2,486 Harris Corp, LLC, 144A, 520 TMX Finance LLC /
5.054%, due 4/27/2045 2,906 0.28 8.750%, due 10/15/2021 341 0.03 TitleMax Finance Corp,
1,840 HCA Inc, 840 NES Rentals Holdings Inc, 144A,
4.750%, due 5/1/2023 1,925 0.18 144A, 8.500%, due 9/15/2018 408 0.04
450 Hiland Eartners Holdings 7.875%, due 5/1/2018 819  0.08 647 United Airlines 2014-2
LLC /Hiland Partners 1,530 Newell Brands Inc, Class B Pass Through
Finance Corp, 1447, 3.850%, due 4/1/2023 1635 0.16 Trust, Series B,
7.250%, due 10/1/2020 466 0.04 2,450 Newell Brands Inc, 4.625%, due 9/3/2022 653 0.06
1,810 :ﬁaé ggg'ttglcggr;m/ 4.200%, due 4/1/2026 2677 025 850 United Rentals North
‘ g 1,010 NGPL PipeCo LLC, 144A, America Inc,
8.375%, duE 5/15/2019 1,640 0.16 ' 7_768%? due 12/15/2037 1084  0.10 6.125%, due 6/15/2023 894  0.09
95 JSZ’:/ileosr%ar; %O?JS"Z& Co, 2,560 NRG Energy Inc, 144A, 1,060 \/aIeant_Pharmaceutlca\s
Perpetul * ' % 001 7.250%, due 5/15/2026 2,659  0.25 'ntemgﬂona‘r 144A,
1810 e s & Co : 780 NRG REMA LLC, Series C, 6.375%, due 10/15/2020 1,012 0.10
. o e Dy ea, . 9.681%, due 7/2/2026 624  0.06 1,520 Valeam'Phar‘maceutlca\s
Perpetual * 1,938 0.18 630 [YWH Escrow Corp, 1444, g]ﬁezrgi/mga 1005 1336 0.13
40 Kerr-McGee Corp ! . 7.590%, due 8/1/2021 435 0.04 . o, due ° . .
7 875% due /1 5/2031 48 B 1,700 Oasis Petroleum Inc, 3,070 I\/er\zon Communications
20 K.inder Morgan INC/DE 6.500%, due 11/1/2021 1,568 0.15 5”8120/ due 8/21/2054 3384 032
7.000%, due 6/15/2017 42 - 2,865 Pactiv LLC, ol P & i ' '
eaaad 8.375%, due 4/15/2027 3159 030 1,910 Wells Fargo & Co, Series
10 glgg(e)z/'\ﬂzrgag/l?ggfé " U, 5.875%, Perpetual * 2,109  0.20
i o, due -
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Corporate Bonds and Notes — (continued) 355 Indonesia Government 6,913 Petsmart Inc,
United States — (continued) International Bond, 4.250%, due 3/10/2022 * 6,934 0.66
220 West Corp, 144A, 6.625%, due 2/17/2037 464  0.04 1,995 Servicemaster Co LLC/The,
est -orp. : 13,690 Indonesia Government 0.000%, due 7/1/2021 * 2,010 019
4.750%, due 7/15/2021 224 0.02 | ional Bond o .
3,670 West Corp, 144A nternational Bond, 1,995 Univision Communications
’ ! . 5.250%, due 1/17/2042 15,740 1.50 Inc,
5.375%, due 7/15/2022 3,578 0.34 4 dOO"/ due 3/1/2020 * 1997 019
2,670 Whiting Petroleum Corp, 17,248 104 4,752 \/laleamoi)harmaceutica\s ' .
6.250%, due 4/1/2023 2,336 022 Kenya — 0.29% (February 29, 2016: 0.29%) ' \nternational
170 William Lyon Homes Inc, 3140 K G t o ! %
7.000%, due 8/15/2022 176 0.02 e e e | 4.000%, due 3/;3/2022 4'725 O'g
452 \S,V”harr: Cos Inc/The, 6.875%, due 6/24/2024 3,066 029 Total Loan Notes (Cost $50,123) 48,591 4.
eries A, - i its — o . o
2 e 00%. due 1/15/2031 s18 005 Mexico — 3.07% (February 29, 2016: 3.25%) Time Deposits — 3.14% (F.ebruary 29, 2016: 0.81%)
3,155 Williams Cos Inc/The, MXN 242,847 Mexican Bonos, Series M, 20,005 Bardays Capiial Fondon, 0005 190
5.750%, due 6/24/2044 3,242 0.31 6.500%, due 6/9/2022 13,442 1.28 13.003 R. bob °'k ue ’ |
850 Williams Partners LP / MXN 300,080 Mexican Bonos, Series M, ' 0a3200‘;nc,1 9112016 13003 124
ACMP Finance Corp, 7.750%, due 11/13/2042 18,803 1.79 =20 %, due : :
4.875%, due 3/15/2024 870 0.08 32245 307 Total Time Deposits (Cost $33,008) 33,008 3.14
450 Windstream Services LLC, " - Collecti h _ o
Russia — 0.50% (February 29, 2016: 0.00% ollective Investment Schemes —7.35%
7.750%, due 10/15/2020 459 004 ¢ (February %) (February 29, 2016: 9.98%)
3,000 Windstream Services LLC, RUB 343,432 Russian Federal Bond — OFZ, .
7.500%, due 4/1/2023 2,854 027 Series 6207, 1,001 Legg Mason China Funds —
2,800 WPX Energy Inc, 8.150%, due 2/3/2027 5292 0.50 Juesier Aset China Bond 131 116
8.250%, due 8/1/2023 2912 028 United States — 18.64% (February 29, 2016: 11.60%) 69 L:n 'Maaszsn Global Funds ' .
230 XPO Logistics Inc, 1444, 91,915 United States Treasury Note/ Pl ggw tern Asset
6.500%, due 6/15/2022 239 002 A v Er;erg”f; Mirkons
2420 éﬂ%é‘;g'séfz '9”/?/213;‘?' Sus oaa 0.875%, due 7/15/2017 92,080 8.77 Corporate Bond Fund — LM
. 2 d . 43,954 United States Treasury Note/ Class US$ Distributing (M) 6,740  0.64
261,693 24.91 Bond, EUR 158 Legg Mason Global Funds
Total Corporate Bonds and Notes 1.250%, due 10/31/2019 44,354 422 Plc — Western Asset Euro
(Cost $470,603) 464,980 44.26 360 United States Treasury Note/ High Yield Fund LM Class
S Bond, Euro (Accumulating) 27,450 2.61
G°‘k”e’“me“t Bonds and Notes — 30.66% 2.250%, due 11/15/2024 380 0.04 362 Legg Mason Global Funds
(February 29, 2016: 26.51%) 970 United States Treasury Note/ Plc — Western Asset US
Argentina — 0.87% (February 29, 2016: 0.00%) Bond, High Yield Fund — LM Class
3,710 Argentine Republic 1.625%, due 2/15/2026 974 0.09 US$ Distributing (M) 30917 294
Government International 5,230 United States Treasury Note/ Total Collective Investment Schemes
B ?Osnzdé"/ due 5/15/2026 5250 050 ot S77.452) 12238 7
6.875%, due 4/22/2021 4,023 0.38 . o, due , . -
2,980 Argentine Republic 36,539 United States Treasury Note/ Common Stock — 0.08% (February 29, 2016: 0.03%)
Government International Bond, United States — 0.08% (February 29, 2016: 0.03%)
Bond, 3.125%, due 2/15/2043 43,437 414 52 Deep Ocean Group
7_500%, due 4/22/2026 3,323 0.32 1,650 United States Treasury Note/ Holdings too 358  0.03
1,620 Argentine Republic Bond, 57 Hercules Offshore Inc t 75 0.01
Government International 3.000%, due 5/15/2045 1,921 0.18 35 Magnum Hunter Resources
Bond, 6,325 United States Treasury Note/ Corp t 429  0.04
7.625%, due 4/22/2046 1,831 0.17 Bond,
5177 og7 3.000%, due 11/15/2045 7,371 070 862 0.08
- - - 195767 18.64  Total Common Stock (Cost $1,783) 862  0.08
Brazil — 4.48% (February 29, 2016: 4.82%) 4 - —— " = Excluding 0o
] Total Government Bonds and Notes otal Investments Excluding Options
BRL 52,120 Brazil Letras do Tesouro
Nacional, Series LTN, zero (Cost $323,949) 322,090 30.66 (Cost $997,957) 987,142 93.97
coupon, due 1/1/2019 12,382 1.18 Loan Notes — 4.63% (February 29, 2016: 3.76%) % of
BRL 24,871 Brazil Notas _do Tesouro 997 1011778 BC Ulc, Value  Net
gaC‘O”,S'T;‘E”e B, 3.750%, due 12/10/2021 * 1,003 0.10 (Co%rétr?cts (000'55) \Al\slset
eries - s, alue
! 997 Air M | Holl
6.000%, due 8/15/2050 8 23,086  2.20 ir Medical Group Holdings - . —
; Inc, Options — 0.10% (February 29, 2016: 0.04%)
BRL 40,000 Brazil Notas do Tesouro 0.000%, due 4/28/2022 * 984 0.09 Purchased Opti 0.10% (Feb 29, 2016: 0.04%)
i 0 i : ! . urchase ions — 0. ebruar M : 0.
mf—l’_’c\l‘?nal Serie F, Series 4,925 American Airlines Inc, 52 100p USD CalliPY ° y ?
0 [ * i al
10.000%, due 1/1/2021 11,591 1.10 1846 i’;iﬂghd;ue”ggzgozo 4932 047 Put 103.00, due 10/18/2016 1,003 0.09
47,059  4.48 Contractor, 21,020 USD Put/MXN
Canada — 0.03% (February 29, 2016: 0.03%) 3.500%, due 4/16/2020 * 1853 0.18 Call 18.0571, due 10/11/2016 65 0.01
CAD 160 Canadian Government 986 C Group LLC, 1068 0.10
Real Return Bond, Series 5.750%, due 2/20/2020 * 987 0.09  Total Options (Cost $817) 1,068 0.10
chl 6,826 Energy Future Intermediate Total! " s (Cost $998,774) 588210 9407
. otal Investments (Cos , , X
4.000%, due 12/1/2031 276 0.03 polding o LLC /R - : —
Colombia — 1.12% (February 29, 2016: 2.06%) 4.250%, due 6/19/2016 * 6,848 0.65 g:;zg:;;t;’ |;o|‘El)éc:ezs.ss‘<l>%§|a ilities 62331 593
10,100 Colombia Government 4,059 First Data Corp,
International Bond, 4.452%, due 3/24/2021 * 4,083 0.39 Total Net Assets $1,050,541 100.00
5.625%, due 2/26/2044 11,653 1.11 4,211 Hercules Offshore Inc, B - u_n !
COP 171,800 Colombian TES, Series B, 10.500%, due 1/14/2019 *+ 2,569 0.5 o e o arres " $0. less than
10.000%, due 7/24/2024 67 0.01 2,000 Hilton Worldwide Finance ' ' .
1720 12 LLC, 144A  Securities exempt from registration under Rule 144A of
- - 3.500%, due 10/25/2020 * 2,008 0.19 the Securities Act of 1933, as amended. These
Germany — 0.02% (February 29, 2016: 0.02%) 2,620 Multiplan Inc, securities may only be resold, in transactions exempt
EUR 121 Bundesrepublik 5.000%, due 5/16/2023 * 2,652 0.25 from registration, to qualified institutional buyers. As at
Deutschland, Series 00, 998 Neptune Finco Corp, August 31, 2016, these securities amounted to
5.500%, due 1/4/2031 240 0.02 5.000%, due 10/9/2022 * 1,007 0.10 $105,822,000 or 10.09% of net assets.
Indonesia — 1.64% (February 29, 2016: 1.45%) 1,995 Party Eity Holdings Inc, . * Variable rate security. The interest rate shown reflects
990 Indonesia Government 4.250%, due 8/19/2022 2,001 019 the rate in effect at August 31, 2016.
International Bond 1.970 Patheon Inc, t Illiquid
, o * iquid.
3.750%, due 4/25/2022 1,044 010 4.250%, due 3/11/2021 1,968 0.19

The accompanying notes are an integral part of the Financial Statements
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oo Security is valued in good faith at fair value by or at the
discretion of the Investment Manager.

e Security is in default as at August 31, 2016.

B The rate of interest on this type of security is tied to the

Consumer Price Index (CPI)/Retail Price Index (RPI). The
coupon rate is the rate as of August 31, 2016.

Schedule of Swaptions

— Abond with no maturity date. Perpetual bonds

are not redeemable but pay a steady stream of

ABBREVIATIONS:

Perpetual
interest

BRL — Brazilian Real
CAD — Canadian Dollar
cop — Colombia Peso
EUR - Euro
GBP — British Pound
MXN — Mexican Peso
RUB — Russian Ruble

August 31, 2016

% of

Total
Analysis of Total Assets Assets
Transferable securities admitted to an official
exchange listing or traded on a regulated market 83.03
Collective investment schemes 7.31
Deposits with credit institutions 3.13
Financial derivative instruments 0.55
Other assets 5.98
Total Assets 100.00

Unrealised

Notional Amount

Appreciation/
(Depreciation)
of Contracts

Counterparty Description Effective Date (in 000's) (in 000°s)
JPMorgan Chase & Co Swaption Payer Strike 1.03% 9/22/16 27,930 $ 61
Unrealised Appreciation of Swaptions (February 29, 2016 (000°s): $-) 61
Unrealised Depreciation of Swaptions (February 29, 2016 (000's): $-) -
Net Appreciation of Swaptions (February 29, 2016 (000's): $-) $ 61
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000°s) (000's)
09/01/16 BNY Mellon Buy usb 7 Sell GBP 5 $ -
09/14/16 BNY Mellon Buy usb 213 Sell EUR 192 ]
09/14/16 BNY Mellon Buy usb 375 Sell EUR 334 4
09/14/16 BNY Mellon Buy usb 9,355 Sell GBP 7,087 44
09/14/16 BNY Mellon Buy usb 1,127 Sell GBP 865 (7)
09/14/16 BNY Mellon Buy usb 161 Sell SGD 217 1
09/14/16 BNY Mellon Buy GBP 2,549 Sell usb 3,350 (2)
09/14/16 BNY Mellon Buy SGD 7,825 Sell usb 5,805 (62)
09/14/16 BNY Mellon Buy PLN 8,905 Sell usb 2,312 (34)
09/14/16 BNY Mellon Buy EUR 27,844 Sell usb 30,934 144
09/14/16 BNY Mellon Buy AUD 64,382 Sell usb 48,935 (565)
09/14/16 BNY Mellon Buy EUR 415 Sell usb 468 (6)
09/14/16 BNY Mellon Buy GBP 496,476 Sell usb 650,448 1,738
09/14/16 BNY Mellon Buy CHF 33,678 Sell usb 34,476 (203)
09/29/16 Bank Of America Buy usb 25,665 Sell KRW 29,442,940 (716)
09/29/16 Barclays Bank Buy usb 34,734 Sell BRL 114,447 (403)
09/29/16 Citibank Buy usb 7,357 Sell KRW 8,440,384 (206)
09/29/16 Citibank Buy INR 208,689 Sell usb 3,055 47
09/29/16 Citibank Buy IDR 69,029,330 Sell usb 5,251 (78)
09/29/16 Citibank Buy IDR 69,613,030 Sell usb 5214 2
09/29/16 JP Morgan Chase Bank Buy INR 1,548,660 Sell usb 22,654 364
11/10/16 Bank Of America Buy usb 9,489 Sell SGD 12,744 136
11/10/16 Barclays Bank Buy usb 4,917 Sell EUR 4,375 22
11/10/16 Citibank Buy usb 15,944 Sell JPY 1,609,650 339
11/10/16 Citibank Buy TRY 6,722 Sell usb 2,184 55
11/10/16 Deutsche Bank London Buy usD 1,747 Sell EUR 1,562 (1)
11/10/16 Deutsche Bank London Buy usD 2,549 Sell GBP 1,914 31
11/10/16 Deutsche Bank London Buy usD 11,527 Sell JPY 1,164,264 239
11/10/16 Goldman Sachs Buy usb 16,784 Sell GBP 12,659 135
11/10/16 HSBC Buy usb 103,454 Sell EUR 92,008 508
11/10/16 HSBC Buy AUD 1,966 Sell usb 1,485 (10)
11/10/16 HSBC Buy JPY 972,410 Sell usb 9,600 (173)
11/10/16 JP Morgan Chase Bank Buy usb 17,670 Sell GBP 13,250 244
11/10/16 JP Morgan Chase Bank Buy EUR 9,825 Sell usb 11,029 (36)
11/10/16 JP Morgan Chase Bank Buy GBP 6,000 Sell usb 7,845 46
11/10/16 JP Morgan Chase Bank Buy MXN 89,000 Sell usb 4,649 51
111016 Morgan Stanley Buy usDb 8,493 Sell EUR 7,550 46
11/10/16 Royal Bank of Canada London Buy usD 5,495 Sell GBP 4,130 64
11/10/16 Royal Bank of Canada London Buy usD 1,488 Sell TRY 4,550 (28)
11/10/16 Societe Generale London Buy usD 1,589 Sell EUR 1,413 8
11/10/16 UBS Buy usb 9,457 Sell GBP 7,098 122
11/10/16 UBS Buy EUR 35,380 Sell usb 39,655 (69)
11/10/16 UBS Buy JPY 1,806,870 Sell usb 17,931 (414)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $7,862) 4,390
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000°s): $(34,186)) (3,014)
Net Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $(26,324)) $ 1,376

The accompanying notes are an integral part of the Financial Statements
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Schedule of Futures Contracts

August 31, 2016

Unrealised
Appreciation/

Notional (Depreciation)
Nominal Value of Contracts

Value (000's) (000's)
Euro-Bux| 30 Year Bond September 2016 (10) $ (2,152) $ (162)
U.S. 10 Year Note (CBT) December 2016 (1,117) (146,240) 316
U.S. 5 Year Note (CBT) December 2016 2,681 325,071 (681)
U.S. Ultra Bond (CBT) December 2016 (248) (46,492) 15
Total Market Value of Futures Contracts $ (512)
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000's): $-) 331
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): $(417)) (843)
Net Depreciation of Futures Contracts (February 29, 2016 (000°s): $(417)) $ (512)

The accompanying notes are an integral part of the Financial Statements
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August 31, 2016

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) Value (000’s) $ Value
Corporate Bonds and Notes — 86.82% Ireland — 0.70% (February 29, 2016: 0.25%) United Arab Emirates — 0.23%
(February 29, 2016: 88.37%) 200 Ardagh Packaging Finance (February 29, 2016: 0.25%)
Argentina — 0.41% (February 29, 2016: 0.00%) Plc / Ardagh Holdings USA 1,130 Shelf Drilling Holdings Ltd,
1,530 YPF SA, 144A, Inc, 1444, 1444,
8.500%, due 3/23/2021 1,652 0.41 6.750%, due 1/31/2021 207 0.05 8.625%, due 11/1/2018 918 0.23
Australia— 0.81% (February 29, 2016 1.48%) 760 Q’cdff\';dr;ag;ki%%?nzsaur‘;j United Kingdom — 3.68% (February 29, 2016: 2.95%)
300 Ausdrill Finance Pty Ltd, Inc, 1444, 910 Anglo American Capital Plc,
144A, 4.625%, due 5/15/2023 774 0.19 1444,
6.875%, due 11/1/2019 296 007 1,710 Ardagh Packaging Finance 3.625%, due 5/14/2020 91 023
840 Barminco Finance Pty Ltd, Plc / Ardagh Holdings USA 480 Anglo American Capital Plc,
1444, Inc, 144A, 144,
9.000%, due 6/1/2018 794 020 7.250%, due 5/15/2024 1819 046 4.125%, due 4/15/2021 475 012
890 BHP Billiton Finance USA Ltd, 2800 090 550 ?ng American Capital Plc,
144A, - - g
6.750%, due 10/19/2075 * 1,016 025 Italy — 0.37% (February 29, 2016: 0.43%) 4.125%, due 9/27/2022 538 013
923 FMG Resources August 2006 1,420 Telecom Italia SpA/Milano, 630 Anglo American Capital Plc,
Pty Ltd, 144A, 144A, 1444,
9.750%, due 3/1/2022 1,066 027 5.303%, due 5/30/2024 1,463 037 5 00 481-87|5%,Bdui 5'5)114/2025 632 0.16
11448 Midwest Vanadium Pty Lid, Luxembourg — 2.48% (February 29, 2016: 2.51%) A Eane, dus 1172172022 2695 0.67
1 1_5(50‘Vo, due 2/15/2018 te 18 _ 1,070 Altice Financing SA, 144A, 1,090 HSBC Holdings Plc,
1308 Mirabela Nickel Ltd, 144A, 6.625%, due 2/15/2023 1,114 028 6.375%, Perpetual * 1,078 027
9.500%, due 6/24/2019 + 65  0.02 610 Altice Financing SA, 144A, 3,060 KCA Deutag UK Finance PIc,
7.500%, due 5/15/2026 642 0.16 144A,
3255 081 1,150 ArcelorMittal, 7.250%, due 5/15/2021 2,456 061
Bahamas — 0.11% (February 29, 2016: 0.11%) 6.125%, due 6/1/2025 1,236 0.31 2,000 Lloyds Banking Group Plc,
2,140 Ultrapetrol Bahamas Ltd, 340 Ardagh Finance Holdings SA, 7.500%, Perpetual * 2,032 0.51
8.875%, due 6/15/2021 te 428 0.1 144A, 670 Royal Bank of Scotland
- 8.625%, due 6/15/2019 354 0.09 Group Plc,
Brazil — 0.60% (February 29, 2016: 0.60%) 770 Coveris Holdings SA, 144A, 8.625%, Perpetual * 682 0.17
2,040 CBC Ammo LLC / CBC FinCo 7.875%, due 11/1/2019 785 0.20 680 Virgin Media Finance Plc,
Inc, 144A, 1,912 DH Services Luxembourg Sarl, 4.875%, due 2/15/2022 598  0.15
7.250%, due 11/15/2021 1,897 048 144A, 2,060 Virgin Media Finance Plc,
1,960 Oi Brasil Holdings 7.750%, due 12/15/2020 1,996 0.50 144A,
Cooperatief UA, 144A, 690 FAGE International SA/ FAGE 6.375%, due 4/15/2023 2,194 055
5.750%, due 2/10/2022 & 495 012 USA Dairy Industry Inc, 144A, 400 Virgin Media Secured Finance
2392 060 5.625%, due 8/15/2026 713 018 Plc, 1444,
907 Intelsat Jackson Holdings SA, 5.500%, due 8/15/2026 418 0.11
Canada — 2.04% (February 29, 2016: 1.65%) 7.500%, due 4/1/2021 683 017 12,699 68
1,476 BC ULC / New Red Finance 1,000 Intelsat Jackson Holdings SA, - . -
Inc, 144A, 5.500%, due 8/1/2023 683 017 United States — 71.89% (February 29, 2016: 75.06%)
4.625%, due 1/15/2022 1,528 038 1,690 Intelsat Jackson Holdings SA, 1,070 Adient Global Holdings Ltd,
900 BC ULC / New Red Finance 144A, 144A,
Inc, 144A, 8.000%, due 2/15/2024 1,696 0.42 4.875%, due 8/15/2026 1,085 0.27
6.000%, due 4/1/2022 942 0.24 9902 248 80 ADT Corp/The,
270 Garda World Security Corp, . - 3.500%, due 7/15/2022 77  0.02
144A, Netherlands — 0.31% (February 29, 2016: 0.97%) 1,100 ADT Corp/The,
7.250%, due 11/15/2021 246 0.06 340 AerCap Ireland Capital Ltd / 4.125%, due 6/15/2023 1,078 027
1,040 GFL Environmental Inc, 144A, AerCap Global Aviation 1,330 AES Corp/VA,
9.875%, due 2/1/2021 1,134 029 Trust, 4.875%, due 5/15/2023 1,347 034
1,350 MEG Energy Corp, 144A, 5.000%, due 10/1/2021 366 0.09 80 Alcoa Inc,
6.375%, due 1/30/2023 1,053 0.26 290 AerCap Ireland Capital Ltd / 5.125%, due 10/1/2024 84 0.02
880 Teck Resources Ltd, AerCap Global Aviation 810 Alcoa Inc,
3.000%, due 3/1/2019 854 0.21 Trust, 5.950%, due 2/1/2037 818 0.20
740 Teck Resources Ltd, 144A, 4.625%, due 7/1/2022 308 0.08 1,850 Alliance One International
8.000%, due 6/1/2021 799 0.20 520 Royal Bank of Scotland NV/ Inc,
540 Teck Resources Ltd, 144A, New York NY, Series B, 9.875%, due 7/15/2021 1,646 0.41
8.500%, due 6/1/2024 607 0.15 7.750%, due 5/15/2023 585 0.14 1,600 Ally Financial Inc,
1,010 Teine Energy Ltd, 144A, 1,259 0.31 8.000%, due 11/1/2031 2,004 0.50
o :
6.875%, due 9/30/2022 ;?;z géi New Zealand — 0.80% (February 29, 2016: 0.00%) 910 /?LI&IQG Pharmaceuticals Inc,
. - 560 Reynolds Group Issuer Inc/ 7.875%, due 9/1/2023 895  0.22
France — 2.10% (February 29, 2016: 1.24%) Reynolds Group Issuer LLC / 366 America West Airlines 2001~
520 BNP Paribas SA, 144A, Reynolds Group Issuer Lu, 1 Pass Through Trust, Series
7.375%, Perpetual * 529 0.3 9.875%, due 8/15/2019 576  0.14 011G,
2,580 CGG SA, 800 Reynolds Group Issuer Inc / 7.100%, due 4/2/2021 395  0.10
6.500%, due 6/1/2021 1,264 032 Reynolds Group Issuer LLC / 802 American Airlines 2011-1
1,550 Credit Agricole SA, 144A, Reynolds Group Issuer Lu, Class B Pass Through Trust,
8.125%, Perpetual * 1,663 042 5.750%, due 10/15/2020 825  0.21 Series B, 144A,
600 SFR Group SA, 144A, 380 Reynolds Group Issuer Inc/ 7.000%, due 1/31/2018 842 021
6.000%, due 5/15/2022 613 0.15 Reynolds Group Issuer LLC / 257 American Airlines 2013-1
340 SFR Group SA, 144A, Reynolds Group Issuer Lu, Class B Pass Through Trust,
6.250%, due 5/15/2024 343 0.08 144A, 1447,
3,860 SFR Group SA, 144A, 5.125%, due 7/15/2023 394 0.10 5.625%, due 1/15/2021 268 0.07
7.375%, due 5/1/2026 3,986  1.00 1,310 Reynolds Group Issuer Inc / 276 American Airlines 2013-2
Reynolds Group Issuer LLC / Class B Pass Through Trust,
8,398 2.10 Reynolds Group Issuer Lu, 144A,
Germany — 0.29% (February 29, 2016: 0.50%) 144A, 5.600%, due 7/15/2020 289 0.07
1,080 ZF North America Capital Inc, 7.000%, due 7/15/2024 1,404 035 200 American Axle &
144A, 3,199 0.80 Manufacturing Inc,
4.750%, due 4/29/2025 1,146 0.29 6.250%, due 3/15/2021 209 0.05
620 American Axle &
Manufacturing Inc,
6.625%, due 10/15/2022 661 0.17

The accompanying notes are an integral part of the Financial Statements
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August 31, 2016

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 680 Centene Corp, 170 Continental Resources Inc/
United States — (continued) 4.750%, due 5/15/2022 706 0.18 OK,
0y
1,090 American Builders & 420 Centege Ejorp, 4.SOQ %, due 4/15/2023 160 0.04
Contractors Supply Co Inc, 6.125%, due 2/15/2024 458 0.1 890 Continental Resources Inc/
T44A ! 730 Central Garden & Pet Co, 0K,
5 625;% due 4/15/2021 1131 0.28 6.125%, due 11/15/2023 784 0.20 4.900%, due 6/1/2044 743 0.19
940 A.mericah Builders & ! ' 1,630 Century Intermediate Holding 140 Corrections Corp of America,
Contractors Supply Co Inc Co 2, 144A, 4.125%, due 4/1/2020 134 0.03
144A ' 9.750%, due 2/15/2019 1,667 0.42 670 Corrections Corp of America,
5.750%, due 12/15/2023 994 025 430 Centunylink Inc, Series S, 5.000%, due 10/15/2022 621 0.16
810 Ancestry'_mm Inc 6.450%, due 6/15/2021 462 012 210 Corrections Corp of America,
11.000%, due 12/15/2020 869 022 1,570 CenturyLink Inc, 4.625%, due 5/1/2023 187 0.05
1,226 Ashton Woods USA LLC / 5.625%, due 4/1/2025 1,531 0.38 160 Crestwood Midstream
Ashton Woods Finance Co, 1,610 Charter Communications Partners LP / Crestwood
1440, Operating LLC / Charter Midstream Finance Corp,
6.875%, due 2/15/2021 1171 0.29 EO”?”]“?LEZQS”S Operating 6.000%, due 12/15/2020 158 0.04
apital, . 1,610 Crestwood Midstream
780 fﬁ'}f Coating Systems LLC, 4.908%, due 7/23/2025 1,777 044 P parmers LP / Crestwond
4.875%, due 8/15/2024 813 0.20 840 Charter Communications Midstream Finance Corp,
30 Axiall Corp Operating LLC / Charter 6.125%, due 3/1/2022 1,566 0.39
4.875%, due 5/15/2023 31 001 gg;?glquj;'o”s Operating 230 Crestwood Midstream
’ ! P LP
e 2?7?02/?,25: r1n1 /ﬁ?z%zcd e 400 0.10 160 2;‘84%' ‘EUQEW 23/5045 1,032 0.26 Mawr(jgter?am élﬁgisctgv g(c))?p,
gsapeake tnergy -orp, 6.250%, due 4/1/2023 224 006
w120 22?55/?"85:;91%(/’2%2% £ 1,414 035 610 2'5935(;:?6’;[(?;{;;;28;9’3* 145 0.04 1,070 CrownI:locliJ LP / CrownRock
! Fi I 144A
e ot o iinm0re " 1665 042 6.875%, due 11/15/2020 535 013 7750%, due 211572023 1137 028
1,550 BioScrip Inc ' 500 Chesapeake Energy Corp, 450 CSC Holdings LLC, 144A
"7 8.875%, due 2/15/2021 1461 037 350 i'ﬁ;i‘;f’ga‘iieﬂ;/yzgigp 395010 10.125%, due 1/15/2023 514 013
0 e
e due 117152022 043 024 P 5 750%, due 31912005 782 0.20 780 CSC Holdings LLC, 1444,
. , due . : ' : 8759 )
o, d 477 Choctaw Resort 10.875%, due 1.0/15/2025 915 0.23
440 Boyd Gaming Corp, 144A, Development Enterprise 1,650 CTP Transportation Products
6.37570, .due 4/1/2026 469 0.12 1447 ' LLC / CTP Finance Inc, 144A,
390 Builders FirstSource Inc, 7.250%, due 11/15/2019 71 0412 8.250%, due 12/15/2019 1,270 032
1447, 130 CIT Group Inc 1,390 CTR Partnership LP /
5.625%, due 9/1/2024 397 0.10 o p Inc, CareTrust Capital Corp,
. 5.375%, due 5/15/2020 139 0.03
1,160 BWAY Holding Co, 144A, 805 CIT Group Inc 5.875%, due 6/1/2021 1,418 035
9.125%, due 8/15/2021 1,186 0.30 pne 1,240 DaVita HealthCare Partners
f 5.000%, due 8/15/2022 853 0.21 .
800 Caesars Entertainment Resort 2780 CIT GTOL’J Inc Inc,
Properties LLC / Caesars ! o pInc, 5.000%, due 5/1/2025 1,257 0.31
Entertai tR P 5.000%, due 8/1/2023 2,947 0.74 ¢
ntertainment Resort Frope, 1100 C Inc. Series P 870 DCP Midstream LLC, 144A,
8.000%, due 10/1/2020 812 020 . itigroup Inc, Series P, o
. 5.050% Permetual * 1136 028 6.750%, due 9/15/2037 844 021
1,020 CalAtlantic Group Inc, « Ferp: ' a
' g 2.150 Citigroup Inc, Series M 410 Delta Air Lines 2007-1 Class
5.250%, due 6/1/2026 1,035 026 ' group Inc, >V B Pass Through Trust, Series
230 California Resources Corp, 6.300%, Perpetual 2,225 0.56 071B 9 !
144A 840 Cloud Peak Energy Resources g
g LLC / Cloud Peak Energy 8.021%, due 8/10/2022 469 0.12
8.000%, due 12/15/2022 155 0.04 " 171 Delta Air Li 2009-1
24 California Resources Corp, Finance Corp, eita 7 Lnes .
6.000% due 11/15/2024 12 B 6.375%, due 3/15/2024 428 0.1 geﬂes g Pass Through Trust,
. ' - 130 CNO Financial Group Inc, eries B,
930 Calumet Specialty Products %. d p 9.750%, due 12/17/2016 176 0.04
Partners LP / Calumet Finance 4.500%, due 5/30/2020 131 0.03 I
Corp, 144A 1,500 CNO Financial Group Inc, 459 Delta Air Lines 2012-1
11.500%, due 1/15/2021 1063 027 5.250%, due 5/30/2025 1489 037 g'ass BBP?ZS&“OUQP“ Trust,
420 Care Capital Properties LP, 1,564 Coeur Mining Inc, eres 5, .
1447 P P 7.875%, due 2/1/2021 1,544 039 6.875%, due 5/7/2019 496 012
5.125%, due 8/15/2026 424 0 2,780 Cogent Communications 520 Diamond 1 Finance Corp /
630 Carmike Cinemas Inc, 144A, SFBO;SP'J/MCd 14‘;2'/2022 2863 0 I1le‘a4rgond 2 Finance Corp,
6.000%, due 6/15/2023 661  0.17 : o, due , : i
1,560 Carolina Beverage Group LLC 570 Communications Sales & 5.875%, due 6/15/2021 550 014
/ Carolina Beverage Group Leasing Inc / CSL Capital LLC, 550 Diamond 1 Finance Corp /
Finance Inc, 144A 144A, Diamond 2 Finance Corp,
10.625% éiue 8/1'/2018 1435 036 6.000%, due 4/15/2023 593 0.15 144A,
950 Carrizo Oi’\ & Gas Inc ! 660 Compiler Finance Sub Inc, 7.125%, due 6/15/2024 596 0.15
7.500%, due 9/15/2020 976 024 1444, 2,561 DISH DBS Corp,
80 Carrizo Oil & Gas Inc 7.000%, due 5/1/2021 t 307 0.08 5.875%, due 7/15/2022 2,612 0.65
6.250%. due 4/15/2(')23 79 0.02 910 Concho Resources Inc, 1,800 DISH DBS Corp, 144A,
1330 C'an,oh l%estaurant Group Inc ’ 5.500%, due 4/1/2023 940 0.23 7.750%, due 7/1/2026 1,921 0.48
! 8.000%, due 5/1/2022 ! 1446 0.36 2,000 Constellation Brands Inc, 800 DISH Network Corp, 144A,
630 CCO Holdings LLC / CCO ' 4.750%, due 11/15/2024 2,180 0.54 3.375%, due 8/15/2026 835  0.21
Holdings Capital Corp, 144A, 610 Constellation Brands Inc, 3,130 DJO Finco Inc/ DJO Finance
5.875%. due 4/1/2024 679 047 4.750%, due 12/1/2025 664 017 LLC / DJO Finance Corp,
1280 CCO Ho’\dings LLC /CCO 7 Continental Airlines 2000-1 144A,
' Holdings Capital Corp, 144A, Class B Pass Through Trust, 8.125%, due 6/15/2021 2,754 0.69
5.750%, due 2/15/2026 1370  0.34 Series 0018, 1,550 Dollar Tree Inc,
\di ' Class B, 5.750%, due 3/1/2023 1,668 0.42
520 Eglgwrl;'gos‘dclgyga?t;rgérf),c?AAA, 8.388%, due 11/1/2020 7 - 970 Downstream Development
5.875%, due 5/1/2027 877 0.22 17 Continental Airlines 2009-2 Authority of the Quapaw
600 CEC Entertainment Inc Class B ) Tribe of Oklahoma, 144A,
8.000%, due 2/15/2022 600 0.15 Pass Through Trust, Series B, 10.500%, due 7/1/2019 997 025
! . 9.250%, due 5/10/2017 18 - | ial
830 Cengage Learning Inc, 144A, X - 800 Eagle Materials Inc,
9.500%, due 6/15/2024 849 0.21 870 Continental Airlines 2012-1 4.500%, due 8/1/2026 814 0.20
680 Centene Corp, C‘assi . _ 1,070 Eagle Spinco Inc,
5.625%, due 2/15/2021 723 018 gazsggg/m‘éﬁe Z'ﬁt/'z%ez’('fs B, 033 023 4.625%, due 2/15/2021 1121 0.28
. b, .

The accompanying notes are an integral part of the Financial Statements

53



Legg Mason Global Funds Plc Semi-Annual Report

Legg Mason Western Asset US High Yield Fund

Portfolio of Investments as at August 31, 2016 — (continued)

August 31, 2016

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 950 GEO Group Inc/The, 1,380 Iron Mountain Inc, 144A,
United States — (continued) 5.125%, due 4/1/2023 848 0.21 6.000%, due 10/1/2020 1,466  0.37
510 Eco Services Operations LLC / 1,780 Gibson Brands Inc, 144A, 945 Jack Cooper Holdings Corp,
Eco Finance Corp, 144A, 8.875%, due 8/1/2018 1,380 0.34 9.250%, due 6/1/2020 690 0.17
8.500%. due 11/’1/2022’ 508 0.13 1,070 G_LP Cgp\tal LP/GLP 1,530 Kinder Morgan Inc/DE,
730 Eﬁdeavo'r Energy Resources : Financing Il Inc, 7.800%, due 8/1/2031 1,873 0.47
LP/ EER Finance Inc. 144A 5.375%, due 4/15/2026 1,169 029 760 Kinetic Concepts Inc/KCl
7.000%. due 8/15/&021 . 732 018 1,200 Goldman Sachs Group Inc/ USA Inc, 144A,
190 Ensco Pic ghféoo/ due 5/22/2045 1321 0.33 7'835%' o Z/J S/CZON e
o . o, due , X 720 Kraft Heinz Foods Co, 144A,
120 ‘El'nzgg ;‘iéd“e 3/15/2021 164 0.04 1,140 Goodyear Tire & Rubber Co/ 7.125%, due 8/1/2039 1,040 026
5.200%, due 3/15/2025 158 0.04 Ihe, 700 L Brands Inc,
1090 EI‘WSCO PTC ue . 5.125%, due 11/15/2023 1,191 0.30 6.950%, due 3/1/2033 740 0.18
' g 190 Goodyear Tire & Rubber Co/ 1,360 L Brands Inc,
5.750%, due 10/1/2044 670 0.17 The, g 6.875%, due 11/1/2035 1,486  0.37
570 E\”C;Siesifg(ymuﬁcn/a EZZV‘?C‘ 5.000%, due 5/31/2026 199 0.05 230 Lamar Media Corp, 144A,
g 380 Gray Television Inc, 144A, 5.750%, due 2/1/2026 249 0.06
9.375%, due 5/1/2020 368 0.09 5.875%, due 7/15/2026 396 0.10 1,130 Landry’s Holdings Il Inc,
480 EP Energy LLC / Everest 1,000 Greatbatch Ltd, 1444, 144A,
Acquisition Finance Inc, 9.125%, due 11/1/2023 999 025 10.250%, due 1/1/2018 1,150 029
7.750%, due 9/1/2022 263 0.07 580 Greektown Holdings LLC/ 450 Laredo Petroleum Inc,
1,600 Zi:sgggnﬂﬁcng Ezgfﬁ: Greektown Mothership Corp, 7.375%, due 5/1/2022 455 0.11
. 144A, 300 Level 3 Financing Inc,
6.375%, due 6/15/2023 876 0.22 8.875%, due 3/15/2019 612 0.15 6.125%, due 1/?5/2621 311 008
440 E\r{esg;rggs?enggréP/ Ev 990 Greystar Real Estate Partners 1,430 Level 3 Financing Inc, 144A,
. LLC, 144A, 5.250%, due 3/15/2026 1,482 0.37
8.000%, due 4/15/2019 273 0.07 8.250%, due 12/1/2022 1,049 026 1,125 Levi Strauss & Co,
860 Extraction Ol_\ & Gas Holdings 720 Guitar Center Inc, 144A, 5.000%, due 5/1/2025 1,167 029
ELC / Eﬁfj/itlon Finance 6.500%, due 4/15/2019 641  0.16 1,150 LMI Aerospace Inc,
orp, y i o
7.875%, due 7/15/2021 869  0.22 1620 g.lg;asrt’/ffj gieerzllr/f'sjzﬁz% 1,338 033 3620 7M2;§fm iten;/: 2/:521?@5 e 02
1,023 First Data Corp, 144A, 1,620 H&E Equipment Services Inc, ' Corp Escrow,
L 1oa Z"O?g%;’ dcue 12114/5223 1072 027 7.000%, due 9/1/2022 1,709 043 9.750%, due 5/15/2020 oo - -
. Irst Data Corp, . 310 Hanesbrands Inc, 144A, 140 Mallinckrodt International
5.000%, due 1/15/2024 1123 028 4.625% due 5/15/2024 324 008 Firance S‘/’st termationa
1,110 FirstCash Inc, 280 Hanesbrands Inc, 144A, 3.500%, due 4/15/2018 140 0.03
6.750%, due 47112021 1149 029 4.875%, due 5/15/2026 293 0.07 10 Mallinckrodt International
1,370 Flexi-Van Leasing Inc, 144A, 1,720 Hardwoods Acquisition Inc, Finance SA / Mallinckrodt CB
7.875%, due 8/15/2018 1,233 031 144, LLC, 144A,
735 Florida East Coast Holdings 7.500%, due 8/1/2021 1,187 0.30 5.500%, due 4/15/2025 10 -
Corp, 1444, 680 HCA Inc, 520 Match Group Inc,
6.750%, due 5/1/2019 757 0.19 5.375%, due 2/1/2025 700 0.18 6.375%, due 6/1/2024 566 0.14
438 Fontainebleau Las Vegas 830 HCA Inc, 1,210 MDC Partners Inc, 144A,
Holdings LLC, 144A, 5.250%, due 4/15/2025 889 022 6.500%, due 5/1/2024 1,150 0.29
10.250%, due 6/15/2015 & - - 23 HCAInc, 585 Media News Group Inc,
580 Freeport-McMoRan Inc, 7.690%, due 6/15/2025 26 001 12.000%, due 12/31/2018 too 585 015
3.100%, due 3/15/2020 534 0.3 2,610 HCA Inc, 830 MGM Growth Properties
850 Freeport-McMoRan Inc, 5.875%, due 2/15/2026 2,760  0.69 Operating Partnership LP /
3.550%, due 3/1/2022 742 0.19 510 HCA Inc, MGP Finance Co-lssuer Inc,
420 Freeport-McMoRan Inc, 5.250%, due 6/15/2026 545  0.14 144A,
3.875%, due 3/15/2023 360 0.09 41 HCA Inc, 4.500%, due 9/1/2026 829  0.21
590 Freeport-McMoRan Inc, 7.500%, due 11/15/2095 41 0.01 340 MGM Resorts International,
5.450%, due 3/15/2043 451 0.11 888 HIG BBC Intermediate 6.625%, due 12/15/2021 382 0.10
310 Freeport-McMoran Oil & Gas Holdings LLC / HIG BBC 1,080 MGM Resorts International,
LLC /FCX Oil & Gas Inc, Holdings Corp, 144A, 4.625%, due 9/1/2026 1,069  0.27
6.125%, due 6/15/2019 313 0.08 10.500%, due 9/15/2018 808 0.20 1,893 Michael Baker Holdings LLC /
360 Freeport-McMoran Oil & Gas 320 Holly Energy Partners LP / Micahel Baker Finance Corp,
LLC / FCX Oil & Gas Inc, Holly Energy Finance Corp, 144A,
6.750%, due 2/1/2022 360 0.09 144A, 8.875%, due 4/15/2019 1,702 0.43
2,010 Freeport-McMoran Oil & Gas 6.000%, due 8/1/2024 326 0.08 360 Michael Baker International
LLC / FCX Oil & Gas Inc, 1,590 IASIS Healthcare LLC / IASIS LLC / CDL Acquisition Co Inc,
6.875%, due 2/15/2023 1,955 0.49 Capital Corp, 144A,
100 Frontier Communications 8.375%, due 5/15/2019 1,441 0.36 8.250%, due 10/15/2018 361 0.09
Corp, 1,563 iHeartCommunications Inc, 120 Micron Technology Inc,
10.500%, due 9/15/2022 109 0.03 14.000%, due 2/1/2021 633 0.16 144A,
1,710 Frontier Communications 2,000 ILFC E-Capital Trust I, 144A, 5.250%, due 8/1/2023 116 0.03
Corp, 3.980%, due 12/21/2065 * 1,597 0.40 160 Micron Technology Inc,
11.000%, due 9/15/2025 1,847 0.46 930 Immucor Inc, 5.500%, due 2/1/2025 155 0.04
1,000 GameStop Corp, 144A, 11.125%, due 8/15/2019 874 0.22 17 Mirabela, 1.000%, due
5.500%, due 10/1/2019 1,019 025 630 Interface Security Systems 9/10/2044 too - -
840 GameStop Corp, 144A, Holdings Inc / Interface 2,790 Modular Space Corp, 144A,
6.750%, due 3/15/2021 851 0.21 Security Systems LLC, 10.250%, due 1/31/2019 t 1,144 0.29
240 General Motors Co, 9.250%, due 1/15/2018 639  0.16 730 Monitronics International Inc,
6.600%, due 4/1/2036 296 0.07 1,310 International Lease Finance 9.125%, due 4/1/2020 675 0.17
1,520 General Motors Co, Corp, 1,390 MPH Acquisition Holdings
5.200%, due 4/1/2045 1,618 0.40 8.250%, due 12/15/2020 1,567 0.39 LLC, 144A,
100 General Motors Co, 440 International Lease Finance 7.125%, due 6/1/2024 1,494 037
6.750%, due 4/1/2046 128 0.03 Corp, 570 MPLXLP,
980 Genesis Energy LP / Genesis 8.625%, due 1/15/2022 547 0.14 4.875%, due 6/1/2025 582 0.15
Energy Finance Corp, 570 International Wire Group 480 MPT Operating Partnership
6.000%, due 5/15/2023 975 0.24 Holdings Inc, 144A, LP / MPT Finance Corp,
1,090 Genworth Holdings Inc, 8.500%, due 10/15/2017 574 0.4 6.375%, due 3/1/2024 527 0.3
7.700%, due 6/15/2020 1,079 027 820 International Wire Group Inc, 350 MPT Operating Partnership
490 Genworth Holdings Inc, 144A, LP / MPT Finance Corp,
4.900%, due 8/15/2023 399 0.10 10.750%, due 8/1/2021 786 0.20 5.250%, due 8/1/2026 372 0.09

The accompanying notes are an integral part of the Financial Statements

54



Legg Mason Global Funds Plc Semi-Annual Report

Legg Mason Western Asset US High Yield Fund

Portfolio of Investments as at August 31, 2016 — (continued)

August 31, 2016

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 810 Rockies Express Pipeline LLC, 1,360 Taylor Morrison Communities
United States — (continued) 144A, Inc / Monarch Communities
3400 M E c 144A 5.625%, due 4/15/2020 847 0.21 Inc, 144A,
: uay energy -orp, ooA 120 Rockies Express Pipeline LLC, 5.875%, due 4/15/2023 1421 036
11.250%, due 4/15/2021 1,496 0.37 144A 910 T Health c
510 Navient Corp, 7.500%, due 7/15/2038 124 003 e o 112008
8.000%, due 3/25/2020 553 0.14 5000 Rockios Exore | : 8.125%, due 4/1/2022 %21 023
550 Navient Corp | ockies Express Pipeline LLC, 1,200 Tenet Healthcare Corp,
o . 144A, 6.750%, due 6/15/2023 1,142 0.29
6.625%, due 7/26/2021 567 014 6.875%, due 4/15/2040 2,020 050 90 Tesoro Logistics LP / Tesoro
1,620 Navient Corp, 1,270 Rose Rock Midstream LP / istics Fi
5.875%, due 10/25/2024 1,527 038 k . Logistics Finance Corp,
2,170 Navios Maritime Acquisition Rose IEOCk Finance Corp, 6.125%, dge 10/15/2021 94 002
' Corp / Navios Acquisition 5.625%, Fiue 11/15/2023 1,156 0.29 390 Tesqrq LOgISt\CS LP / Tesoro
Finance US Inc. 144A 1,320 RSP Permian Inc, Logistics Finance Corp,
o : ) 6.625%, due 10/1/2022 1,373 034 6.250%, due 10/15/2022 413 0.10
8.125%, due 11/15/2021 1,649 0.41 835 Sally Holdings LLC / Sally 250 T Logistics LP /T
140 NCL Corp Ltd, 144A, Capital Inc L‘?S?ft? OFQ'S ics c esoro
4.625%, due 11/15/2020 142 0.04 5.625%, due 12/1/2025 904 023 6.575%, due 5/1/2004 267 007
1,440 !ElLeclm?Ll\ﬁarcus Group Ltd 1,330 Sanchez Energy Corp, 860 Time Warner Cable Inc,
. , o
450 Neiman Marcus Group Ltd . 124A 1,400 TMX Finance LLC / TitleMax
LLC, 144A, 7.000%, due 1/1/2022 159 0.04 Fmancfj Cg’“" jan
8.750%, due 10/15/2021 366 0.09 570 Sérvice C’orp International/ . 8.500%, due -9/1 >/2018 1097 027
1,996 Neovia Logistics Intermediate Us 151 Toll Brg)thers Finance Corp,
Holdings LLC / Logistics ©575% due 5152024 611 o1s 4.000%, due 12/31/2018 157 0.04
Intermediate Finance Corp, =270 - : 220 Toll Brothers Finance Corp,
144A, 832 Service Corp International/ 6.750%, due 11/1/2019 248 0.06
10.000%, due 2/15/2018 1,098 0.27 ;JSSVOO"/ due 4/1/2027 973 024 526 United Airlines 2014-1 Class
1,200 NES Rentals Holdings Inc, 70 sh i ) B Pass Through Trust,
144A, ea'Homes LP / Shea Homes Series B,
7.875%, due 5/1/2018 1170 029 Funding Corp, a8 1 oo 4.750d%, dlue an 1/2022I 53 013
1,475 Netflix Inc, ; ! ' 951 United Airlines 2014-2 Class
5.500%, due 2/15/2022 1,586 0.40 1890 Et‘ﬁzi:g?gﬁf{ ﬂfa Homes B Pass Through Trust,
190 Netflix Inc, 6.125%, due 4/1/2025 1914 048 Series B,
5.875%, due 2/15/2025 206 0.05 2330 Simmons Foods Inc. 144A ' ’ 4.625%, due 9/3/2022 ) 960  0.24
1,441 Ejew Cloéai LLC / New Cotai ' 7875%  due 10/1/'2021 . 2301 058 1,290 IL:]rglted Rentals North America
apital Corp, 144A, N o . ! ) ,
10.625%. e 5/1/3019 609 0.7 600 ?""‘j':”e'ev's'on Group Inc, 5.750%, due 11/15/2024 1348 034
430 NGPL PipeCo LLC, 144A, 5125’% due 2/15/2027 505 015 1,890 United Rentals North America
9.625%, due 6/1/2019 452 0.1 50 SM Ener'gy Co Inc,
570 NGPL PipeCo LLC, 144A, 5.000%, due 1/15/2024 6 001 5.500%, due 7/15/2025 1949 049
7.768%, due 12/15/2037 612 0.15 720 SM Ener'gy o 2,214 Universal Hospital Services
760 NRG Energy Inc, 1444, 5.625%, due 6/1/2025 673 017 Inc,
7.250%, due 5/15/2026 789  0.20 760 Spectrur’n Brands Inc 7.625%, due 8/1 5/2020 2,120 0.53
5,930 NRG REMA LLC, Series C, 6.125%. due 12/1 5/'2024 820 0.20 900 Univision Communications
9.681%, due 7/2/2026 4,744 1.19 700 Spectrurln Brands Inc ’ Inc, 144A,
370 NWH Escrow Corp, 144A, 5750%. due 7/1 5/2625 759 019 5.125%, due 2/15/2025 941 0.24
7.500%, due 8/1/2021 248 0.06 1080 S ! : 695 US Airways 2012-2 Class B
X . peedway Motorsports Inc,
770 Oasis Petroleum Inc, 5.125%, due 2/1/2023 1115 0.28 Pass Through Trust,
6.875%, due 1/15/2023 710 0.18 1,296 Sprint Cép\tal Comp ! 6.750%, due 6/3/2021 758 0.19
700 Pacific Drilling V Ltd, 144A, ! 6.875%. due 11/15/2028 1166 029 550 US Concrete Inc,
7.250%, due 12/1/2017 273 0.07 1850 Sr-)rmt C:ap\tal Corp ! ’ 6.375%, due 6/1/20_24 573 0.14
3,325 Pactiv LLC, ! 8.750%. due 3/1 5/’2032 183 046 300 \/aleam‘Pharmaceutlcals
8.375%, due 4/15/2027 3,666  0.92 3,020 Sprint Communications Inc ' International, 144A,
340 Parsley Energy LLC / Parsley ’ 7.000%. due 8/15/2020 . 2975 074 7.000%, due 10/1/2.020 293 0.07
Finance Corp, 144A, 3434 S. rint C(ljmmunications Inc ' ’ 1,090 Valeant Pharmaceuticals
7.500%, due 2/15/2022 359 0.09 ! 1? 500%., due 11/15/2021' 3863 0.97 International, 144A,
1,220 Pilgrim’s Pride Corp, 144A, 570 Spémt Co;'p ! . 6.375%, due 10/15{2020 1,041 0.26
5.750%, due 3/15/2025 1,260 0.31 7.250% dLje 9/15/2021 s64 014 160 Valeant‘Pharmaceutlcals
1,180 Post Holdings Inc, 144A, 1140 Sbrmt Cé)rp ’ International, 144A,
5.000%, due 8/15/2026 1,177 029 5% e 2/15/2025 1082 027 7.250%, due 7/15/2022 152 0.04
380 PQ Corp, 144A, 200 Séandara Industries Ino/NJ ! : 820 Valeant Pharmaceuticals
6.750%, due 11/15/2022 403 0.10 144 ' International Inc, 144A,
1,260 Pride International Inc, 5 125’% due 2/15/2021 423 011 7.500%, due 7/1 5/2‘OZ1 806 0.20
7.875%, due 8/15/2040 932 0.23 600 Séandarc’i Industries Inc/NJ . 900 Valeant Pharmaceuticals
1,490 Prime Security Services 144 ! International Inc, 144A,
Borrower LLC / Prime Finance 5.500%, due 2/15/2023 637 0.16 >-500%, due 3/1/2023 785 0.20
Inc, 1444, 380 Summit 'l\/Iidstream Holdings 980 Valeant Pharmaceuticals
9.250%, due 5/15/2023 1,622 0.41 LLC / Summit Midstream International Inc, 144A,
90 PulteGroup Inc, Finance Corp 5.875%, due 5/15/2023 862 0.22
4.250%, due 3/1/2021 95 0.02 7.500% due'7/1/2021 386 0.10 950 Valvoline Inc, 144A,
1,170 PulteGroup Inc, 1130 Summit 'l\/lidstream Holdin ’ 5.500%, due 7/15/2024 997 0.25
f gs
5.500%, due 3/1/2026 1,252 0.31 LLC / Summit Midstream 880 Viacom Inc,
520 QEP Resources Inc, Finance Corp, 4.375%, due 3/15/2043 797 0.20
6.875%, due 3/1/2021 544 0.14 5.500%. due 8/15/2022 1066 027 1,700 Viking Cruises Ltd, 144A,
642 QEP Resources Inc, 172 Targa Résources Partners LP / ' 6.250%, due 5/15/2025 1,343 0.34
5.250%, due 5/1/2023 629 0.16 Targa Resources Partners 1,020 Vista Outdoor Inc, 144A,
1,600 Quicken Loans Inc, 144A, Finance Corp, 5.875%, due 10/1/2023 1,074 027
5.750%, due 5/1/2025 1,596 0.40 6.375%, due 8/1/2022 178  0.04 705 WESCO Distribution Inc,
340 Range Resources Corp, 530 Targa Resources Partners LP / 5.375%, due 12/15/2021 728 0.18
5.000%, due 3/15/2023 336 0.08 Targa Resources Partners 460 WESCO Distribution Inc,
810 Range Resources Corp, Finance Corp, 144A,
4.875%, due 5/15/2025 782 0.20 5.250%, due 5/1/2023 538 0.13 5.375%, due 6/15/2024 470 0.12
1,030 Red Oak Power LLC, Series B, 670 Taylor Morrison Communities 2,050 West Corp, 144A,
9.200%, due 11/30/2029 1,066 0.27 Inc / Monarch Communities 5.375%, due 7/15/2022 1,999 0.50
1,000 Rice Energy Inc, Inc, 144A, 1,010 Whiting Petroleum Corp,
6.250%, due 5/1/2022 1,025 026 5.250%, due 4/15/2021 688  0.17 5.750%, due 3/15/2021 905 023
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Corporate Bonds and Notes — (continued) 1,079 Lantheus Medical Imaging 89 Deep Ocean Group
United States — tinued ne, Holdings too 615  0.15
nited yates .(.con nued) 7.000%, due 6/25/2022 * 1,037 026 96 Hercules Offshore Inc 128 0.03
260 Whiting Petroleum Corp, ’
350 Magnum Hunter Resources 189 M Hunter R
6.250%, due 4/1/2023 228 0.06 Corp, ¢ agnier unter Resources 5314 058
1,170 Willam Carter Co/The, 0.000%, due 5/6/2019 * 348 0.09 o Holdi : :
5.250%, due 8/15/2021 1,233 031 683 Murray Energy Corp, 1 MWO Holdings Ltd feo 715 0.8
1,300 William Lyon Homes Inc, 7.500%, due 4/9/2020 * 570 0.14 19 Physiotherapy Associates
8.500%, due 11/15/2020 1,368 0.34 278 Pacific Drilling SA, Holding Inc too 238 0.06
260 William Lyon Homes Inc, 4.500%, due 6/3/2018 * 78 0.02 6,137 1.53
7.000%, due 8/15/2022 268 0.07 419 Panda Temple Power Il LLC,
470 Williams Cos Inc/The, 7250%., due 4/3/2019 * 392 0.10 Total Common Stock (Cost $6,926) 6,137  1.53
3.700%, due 1/15/2023 456 0.1 1,383 Panda Temple Power LLC, Total Investments Excluding Options
680 Williams Cos Inc/The, 7.250%, due 2/10/2022 * 1,237 0.31 (Cost $399,636) 387,870 96.98
4.550%, due 6/24/2024 695 0.17 2,277 Radnet Management Inc,
1,430 Williams Cos Inc/The, 8.000%, due 3/5/2021 * 2,220 0.56 % of
Series A, 1,200 Spencer Gifts LLC, Value  Net
7.500%, due 1/15/2031 1,637 0.41 0.000%, due 12/11/2021 * 990 0.25 Contracts (000's) Asset
550 Williams Cos Inc/The 1,116 Toms Shoes LLC, (000°s) $ Value
5.750%, due 6/24/2044 565 0.14 5 28 %?:OI?P%I dueLCCO/WZOZO * 856 021 Options — 0.01% (February 29, 2016: 0.04%)
960 Windstream Services LLC, S e00%. due 875/2021 * 5340 o0sg  Purchased Options — 0.01% (February 29, 2016: 0.04%)
7.750%, due 10/15/2020 979 0.24 y o . :
. . 1,088 Westmoreland Coal Co, 12,089 USD Call/SAR Put 3.8375,
650 Windstream Services LLC, 7.500%, due 12/16/2020 * 819 0.20 due 1/16/2017 31 001
7.750%, due 10/1/2021 648 0.16 - u . .
830 Windstream Services LLC, Total Loan Notes (Cost $16,935) 14,266 3.57 Total Options (Cost $259) 31 0.01
6.375%, due 8/1/2023 754 019 Reurchase Agreements — 0.70% Total Investments (Cost $399,895) 387,901  96.99
2,110 Woodside Homes Co LLC / (February 29, 2016: 0.00%)
Woodside Homes Finance ebruary 23, - U e Other Assets in Excess of Liabilities
Inc, 144A, 2,800 RBS Securities Inc, (February 29, 2016: 2.53%) 12,028  3.01
Repurchase Agreement to
6.750%, due 12/15/2021 1,968  0.49 Repurchase gree Total Net Assets $399,029 100.00
1,540 WPX Energy Inc, U5$2.800,022 (colateralised
8.250%, due 8/1/2023 1,602 0.40 by US Treasury Note - Amounts designated as “—" are either $0, less than
1,170 XPO Logistics Inc, 144A, 1.875%. due 8/31/2’021 $1,000 or less than 1,000 shares.
6.500%, due 6/15/2022 1,215 030 market value ' e .
. 144A  Securities exempt from registration under Rule 144A of
1,070 XPO Logistics Inc, 1444, Us$2,856,000), 0.280%, the Securities Act of 1933, as amended. These
6.125%, due 9/1/2023 1,099 0.27 due 9/1/2016 2,800 0.70 o 1o "
4 . securities may only be resold, in transactions exempt
287,519 71.89 Total Repurchase Agreements from registration, to qualified institutional buyers. As at
Total Corporate Bonds and Notes (Cost $2,800) 2,800 0.70 August 31, 2016, these securities amounted to
(Cost $356,344) 347,205  86.82 Collective Investment Schemes — 3.17% $166,110,000 or 41.55% of net assets.
Government Bonds and Notes — 0.26% (February 29, 2016: 3.03%) * Variable rate security. The interest rate shown reflects
(February 29, 2016: 0.00%) 95 iShares iBoxx $ High Yield the rate in effect at August 31, 2016.
: ) Corporate Bond ETF 8,211 2.05 :
A tina — 0.26% (Feb 29, 2016: 0.00% . .
rgentina D_( € "‘a“_’ ) 40 Legg Mason Global Funds f '”'q“‘q . .
400 Argentine Republic ] PIC — Western Asset oo Security is valued in good faith at fair value by or at the
Govsrnment International Emerging Markets discretion of the Investment Manager.
Bond, 144A, Corporate Bond Fund — LM iy i i
6.875%, due 4/22/2021 434 011 Class US$ Distributing (M) 3035 098 e Security is in default as at August 31, 2016.
360 Argentine Republic 544 Western Asset Liquidity
Government International Funds Plc — Western Asset ABBREVIATIONS:
Bond, 144A, gIS DO\‘/'\IGA UgUid‘bty Fund 0 ETF — Exchange Traded Fund
9
200 Zr?_;i?}t/i?ed;eept/élchOZG 401 0.10 Total Collecti a:SS " ( |sttrlsu|:mg) 244 14 Perpetual - A bond with no maturity date. Perpetual bonds
otal Collective Investment Schemes
Government International (Cost $12,443) 12,690 317 gre not redeemable but pay a steady stream of
Bond, 144A, interest
7.625%, due 4/22/2046 226  0.05 Preferred Stock — 0.93% (February 29, 2016: 0.98%) AUD _ Australian Dollar
1061 0.26 United States — 0.93% (February 29, 2016: 0.98%) % of
A - . ‘o
Total Government Bonds and Notes ” ; é”&fg%gg&;ﬁ;ﬁiﬁ 874 0.2 Analysis of Total Asset: l‘\l’otatl
, nalysis of Total Assets ssets
(Cost $952) 1,061 0.26 Series 2 2,837 0.71 Y
Loan Notes — 3.57% (February 29, 2016: 3.62%) 3,711 0.93 Transferable securities admitted to an official
2,140 ?\g S%I/A%qmsg)ggg;'z . oo oss Total Preferred Stock (Cost $3,236) 3711 093 exchange listing or traded on a regulated market 92.55
. , due * . . Il i hi A
660 Chesapeake Energy Corp Common Stock — 1.53% (February 29, 2016: 1.43%) Collective investrment schemes 315
8.500%, due 8/16/2021 * 681 017 Australia — 0.00% (February 29, 2016: 0.05%) Financial derivative instruments 0.13
723 Essar Steel Algoma Inc, AUD 3,373 Mirabela Nickel Ltd too - —  Money market instruments 070
7.500%, due 8/7/2019 * 195 0.05 P _ o . o Other assets 3.47
1,636 Hercules Offshore Inc, United States ' ‘1.53 % (February 29, 2016: 1.38%)
10.500%, due 1/14/2019 *T 998 0.25 45 Citigroup Inc 2127 053 Total Assets 100.00
Schedule of Credit Default Swaps
Unrealised
Appreciation/
Notional (Depreciation)
Buy/Sell Expiration Amount of Contracts
Counterparty Reference Entity Protection Date (000's) (000°s)
Deutsche Bank Ally Financial Inc, 5.000% Sell 6/20/20 4,250 $ 490
Goldman Sachs Markit CDX.NA.HY.26, 5.000% Buy 6/20/21 14,340 (636)
$ (146)
Unrealised Appreciation of Credit Default Swaps (February 29, 2016 (000's): $418) 490
Unrealised Depreciation of Credit Default Swaps (February 29, 2016 (000's): $-) (636)
Net Depreciation of Credit Default Swaps (February 29, 2016 (000's): $418) $ (146)

The accompanying notes are an integral part of the Financial Statements
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Schedule of Forward Foreign Currency Contracts

August 31, 2016

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000°s) (000's)
09/14/16 BNY Mellon Buy usb 5 Sell EUR 4 $ -
09/14/16 BNY Mellon Buy usb 14 Sell SGD 18 -
09/14/16 BNY Mellon Buy SGD 483 Sell uUsb 358 (4)
09/14/16 BNY Mellon Buy EUR 831 Sell usb 924 5
09/14/16 BNY Mellon Buy EUR 38 Sell usb 43 -
09/14/16 BNY Mellon Buy GBP 162 Sell usb 213 -
09/14/16 BNY Mellon Buy GBP 2 Sell usD 2 -
Unrealised Appreciation of Forward Foreign Currency Contracts
(February 29, 2016 (000's): $1) 5
Unrealised Depreciation of Forward Foreign Currency Contracts
(February 29, 2016 (000's): $(33)) @
Net Appreciation of Forward Foreign Currency Contracts
(February 29, 2016 (000°s): $(32)) $ 1
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000's)
U.S. 2 Year Note (CBT) December 2016 237 $ 51,740 $ 16
U.S. 5 Year Note (CBT) December 2016 324 39,285 (82)
U.S. Long Bond (CBT) December 2016 (7) (1,193) (5)
Total Market Value of Futures Contracts $ (71)
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000's): $3) 16
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): $(86)) (87)
Net Depreciation of Futures Contracts (February 29, 2016 (000's): $(83)) $ (71)

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — 49.64% 500 Shimao Property Holdings Philippines — 1.24% (February 29, 2016: 0.00%)
(February 29, 2016: 45.09%) Ltd, 500 Petron Corp,
Brazil — 8.71% (February 29, 2016: 6.57%) 8.375%, due 2/10/2022 569 1.32 7.500%, Perpetual * 534 124
200 Itau Unibanco Holding SA/ 775  1.80 Russia — 5.21% (February 29, 2016: 6.74%)
Cayman Island, 144A, Hungary — 2.04% (February 29, 2016: 1.41%)
2.850%, due 5/26/2018 200 047 9any ’ v ) 330 E"g%%gmgp 5222/2020 337 o8
300 Klabin Finance SA, 144A, 850 Magyar Export-Import -500%, due 4 .
5.950% due 7/16/2024 302 0.70 Bank Zrt, 144A, 520 Lukoil International
200 Marfng"'qo‘ﬁdﬁngs Europe : 4.000%, due 1/30/2020 876  2.04 Finance BV,
o
BY India — 1.66% (February 29, 2016: 1.49%) 6.656%, due 6/7/2022 92 137
o o 100 Russian Agricultural Bank
6._875 A) due_6/24/2019 207 0.48 200 Bharti Airtel Ltd, 144A, 0JSC Via RSHB Capital SA,
200 Oi Brasil Holdings 4.375%, due 6/10/2025 211 0.49 6.299%. due 5/15/2017 103 0.24
Cooperatief UA, 200 ICICI Bank Ltd 420 R Agri
' ussian Agricultural Bank
5.750%, due 2/10/2022 € 50 0.12 6.375%, due 4/30/2022 * 204 0.47 0JSC Via ESHB Capital SA,
780 E‘\“—}mbfas Global Finance 300 ICICI B?nk td, | 7.750%, due 5/29/2018 451 1.05
. 7.250%, Perpetual * 300 070 700 Russian Agricultural Bank
595 Pttobrs Glob Fnance 75166 QIsC Vi R Capial 5
| 0y
BV, Indonesia — 4.42% (February 29, 2016: 3.23%) 8.500%, due 10/16/2023 760 177
6.875%, due 1/20/2040 531 123 500 Pelabuhan Indonesia Ii 2,243 521
340 Petrobras Global Finance Persero PT, 144A, South Africa — 0.56% (February 29, 2016: 0.37%)
BV, 4.875%, due 10/1/2024 542 1.26 230 Myri i
. yriad International
6.750%, due 1/27/2041 297 0.69 570 Pertamina Persero PT, Holdings BV,
850 gﬁ}fobras Global Finance 5.250%, due 5/23/2021 621 1.44 5.500%, due 7/21/2025 243 056
. 210 Pertamina Persero PT, )
5.625%, due 5/20/2043 656  1.52 4.875%, due 5/3/2022 226 053  Turkey —1.05% (February 29, 2016: 1.31%)
160 Petrobras Global Finance 500 Perusahaan Listrik Negara 230 Export Credit Bank of
BV, PT, Turkey, 144A,
6.850%, due 6/5/2115 133 031 5.250%, due 10/24/2042 512 1.19 5.000%, due 9/23/2021 233 054
200 Suzano Austria GmbH, 220 TC Ziraat Bankasi AS,
144A, 1,901 4.42 144,
5.750%, due 7/14/2026 204 0.48 Kazakhstan — 4.59% (February 29, 2016: 3.40%) 4.750%, due 4/29/2021 219 0.51
140 Suzano Trading Ltd, 800 KazMunayGas National Co 452 1.05
5.875%, due 1/23/2021 148 034 1SC - - -
130 Vale Overseas Ltd, 9.125%, due 7/2/2018 gs2 205  United Arab Emirates — 1.09%
5.875%, due 6/10/2021 135 031 1,000 KazMunayGas National Co (February 29, 2016: 0.72%)
200 Votorantim Cimentos SA, 1SC, 450 National Bank of Abu
7.250%, due 4/5/2041 205 0.48 6.375%, due 4/9/2021 1,093 2.54 Dhabi PJSC,
3,748 8.71 1975 259 5.250%, Perpetual * 468 1.09
PO o - o - - Total Corporate Bonds and Notes
Chile 2.891/; (Ee?rluan;z& 2016: 2.94%) Mexico — 5.01% (February 29, 2016: 5.08%) (Cost $21,079) 21,363 49.64
elulosa Arauco
Suc v 200 Banco Nacwona\ de Government Bonds and Notes — 37.84%
Constitucion SA, Comercio Exterior SNC, b ; o
7.250%, due 7/29/2019 17 004 144, (February 29, 2016: 35.14%)
260 Celulosa Araucoy 4.375%, due 10/14/2025 214 0.50 Argentina — 6.87% (February 29, 2016: 0.00%)
Constitucion SA, 240 Banco Nacional de 210 Argentine Republic
4.750%, Fiue 1/11/2022 280 0.65 Comercio Exterior SNC/ Government International
630 Corp Nacional del Cobre Cayman Islands, 144A, Bond, 144A,
de Chile, 3.800%, due 8/11/2026 * 241 0.56 6.875%, due 4/22/2021 228 0.53
3.000%, due 7/17/2022 632 147 280 Cemex SAB de CV, 144A, 660 Argentine Republic
301 GNL Quintero SA, 144A, 6.125%, due 5/5/2025 295  0.69 Government International
4.634%, due 7/31/2029 313 0.73 200 Comision Federal de Bond, 144A,
1,242 2.89 Electricidad, 144A, 7.500%, due 4/22/2026 736 1.71
- N 4.875%, due 1/15/2024 216 0.50 330 Argentine Republic
China —2.33% (February 29, 2016: _5'96%) 240 Comision Federal de Government International
240 Country Garden Holdings Electricidad, 144A, Bond, 144A,
Co Ltd, 6.125%, due 6/16/2045 272 0.63 7.125%, due 7/6/2036 350 0.81
7.500%, due 3/9/2020 259 0.60 500 Petroleos Mexicanos, 440 Argentine Republic
200 CRCC Yuxiang Ltd, 5.500%, due 6/27/2044 475 1.10 Government International
3.500%, due 5/16/2023 208 048 460 Petroleos Mexicanos, Bond,
250 Three Gorges Finance | 5.625%, due 1/23/2046 444 1.03 2.500%, due 12/31/2038 307 0.71
Cayman Islands Ltd, 144A, 2157 501 360 Argentine Republic
3.700%, due 6/10/2025 268 0.63 L : Government International
260 Three Gorges Finance | Morocco — 0.48% (February 29, 2016: 0.75%) Bond, 144A,
Cayman Islands Ltd, 144A, 200 OCP SA, 7.625%, due 4/22/2046 407 0.95
3.150%, due 6/2/2026 268 0.62 4.500%, due 10/22/2025 204 0.48 260 City of Buenos Aires
Argentina, 144A
1,003 2.33 — : ’ .
. Netherlands — 1.38% (February 29, 2016: 0.00%) 7.500%, due 6/1/2027 281 0.65
Colombia — 1.63% (February 29, 2016: 0.73%) 530 VimpelCom Holdings BV, 390 Provincia de Buenos Aires/
220 Banco Bilbao Vizcaya 7.504%, due 3/1/2022 5%  1.38 Argentina,
Argentaria Colombia SA, Oman — 0.45% (February 29, 2016: 0.00%) 9.950%, due 6/9/2021 441 1.03
o O
25 §.8751A:,|dstf 4/21/2025 225 0.52 200 Lamar Funding Ltd, 200 ?TZIAnCIa de Cordoba,
COpelrol 54, 3.958%, due 5/7/2025 194 0.45 '
5.875%, due 9/18/2023 272 0.63 7.125%, due 6/10/2021 206 0.48
220 Ecopetrol SA, Peru — 2.61% (February 29, 2016: 0.95%) 2956 6.87
5.875%, due 5/28/2045 206 0.48 150 BBVA Banco Continental - - -
203 163 SA 144A Brazil — 1.05% (February 29, 2016: 0.00%)
- - 5.250%, due 9/22/2029 * 162 0.38 BRL 1,590 Brazil Notas do Tesouro
Costa Rica — 0.49% (February 29, 2016: 0.00%) 500 Southern Copper Corp, Nacional Serie F,
200 Banco Nacional de Costa 5.250%, due 11/8/2042 476 1.10 Series NTNF,
Rica, 144A, 470 Transportadora de Gas del 10.000%, due 1/1/2023 451 1.05
5.875%, due 4/25/2021 210 049 Peru SOA. Colombia — 1.61% (February 29, 2016: 0.89%)
Hong Kong — 1.80% (February 29, 2016: 0.80%) 4.250%, due 4/30/2028 486 113 600 Colombia Government
200 Bank of East Asia Ltd/The, 1,124 261 International Bond,
4.250%, due 11/20/2024 * 206 0.48 5.625%, due 2/26/2044 692 1.61

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at August 31, 2016 — (continued)

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) Jamaica — 0.76% (February 29, 2016: 0.50%) Collective Investment Schemes — 10.18%
Cote d'lvoire (Ivory Coast) — 1.17% 280 Jamaica Government (February 29, 2016: 8.13%)
(February 29, 2016: 0.72%) International Bond, 45 Legg Mason Global Funds
200 Ivory Coast Government 7.625%, due 7/9/2025 325 0.76 Plc — Western Asset
International Bond, 144A, Kazakhstan — 2.05% (February 29, 2016: 1.27%) Ergf;;gl"g?e'\élg;]zefund
5.375%, due 7/23/2024 200 0.46 -
290 Ivon Cgast Government 430 Kazakhstan Government LM Class US$
y Lo International Bond, it
International Bond, 144A, Distributing (M) 4378 10.18
g . 3.875%, due 10/14/2024 445 1.03 -
6.375%, due 3/3/2028 303 0.71 Total Collective Investment Schemes
420 Kazakhstan Government (Cost $4,390) 4378 1018
503 1.17 International Bond, ost 5%, 4 .
Dominican Republic — 0.87% (February 29, 2016: 0.50%) 4.875%, due 10/14/2044 437 1.02  Total Investments Excluding Options
ini 882  2.05 (Cost $40,905) 42,025 97.66
330 Dominican Republic :
International Bond, 144A, Mexico — 0.50% (February 29, 2016: 2.11%) % of
9
6.850%, due 1/27/2045 375 087 200 Mexico Government Value  Net
Ecuador — 3.08% (February 29, 2016: 1.53%) International Bond, CONt’raCtS (000's) Asset
680 Ecuador Government 4.600%, due 1/23/2046 216 050  (000°) $_Value
International Bond, 144A, Peru — 0.46% (February 29, 2016: 0.00%) Options — 0.02% (February 29, 2016: 0.06%)
200 ;&,égg?ég&:jﬁ:ﬁozo 694 1.61 150 Peruvian Government Purchased Options — 0.02% (February 29, 2016: 0.06%)
International Bond, | D Call/SAR
International Bond, 144A, £ 625%, due 11/18/2050 198 046 1o gjt ;;3;55 due 1/16/2017 8 002
10.750%, due 3/28/2022 410 0.95 - - L
250 Ecuador Government Romania — 0.64% (February 29, 2016: 0.43%) Total Options (Cost $68) 8 0.02
International Bond, 240 Romanian Government Total Investments (Cost $40,973) 42,033 97.68
7.950%, due 6/20/2024 221 0.52 International Bond, 144A, " —
135 308 4.875%, due 1/22/2024 274 064 g";er Assets ';oﬁ’;‘%s;;’;';'ab"“'es .
. : - - ebruary 29, :0.58% , .
El Salvador — 0.92% (February 29, 2016: 0.54%) Russia — 6.75% (February 29, 2016: 6.35%) — 343,034 100.00
RUB 62,800 Russian Federal Bond — - -
390 El Salvador Government !
International Bond, 144A, OFZ, Soer\es 6212, 144A  Securities exempt from registration under Rule 144A of
6.375%, due 1/18/2027 398 0.92 00 ;-05_0 /"'qu? 1“39/2228 81 207 the Securities Act of 1933, as amended. These
ussian Foreign Bond — " » -
Gabon — 0.54% (February 29, 2016: 0.82%) Eurobond 1494A securities may only be resvovld, in transactions exempt
250 Gabon G " 4.875% aue 9/1'6/2023 219 051 from registration, to qualified institutional buyers. As at
In?er?wgtio%vaﬁrggnn%n 144A, 535 R.ussiaanoreign Bond - . August 31, 2016, these securities amounted to
B , 9
6.950%, due 6/16/2025 234 054 Eurobond, $12,199,000 or 28.36% of net assets.
N ) )
Ghana — 1.78% (February 29, 2016: 1.34%) 000 A00%. due 331/2030 649 151 Joriable if?:;i“;':ﬂé‘js;";‘;re;é;age shown reflects
, ussian Foreign Bond — . .
680 Ghana Government Eurobond ’ £ Security is in default as at August 31, 2016
International Bond, 1444, 5.625%, due 4/4/2042 1,145 266 U
10.750%, due 10/14/2030 768 1.78 5 001 575 ABBREVIATIONS
Guatemala — 0.49% (February 29, 2016: 0.00%) - - - ) .
Sri Lanka — 0.98% (February 29, 2016: 0.00%) Perpetual - A bond with no maturity date. Perpetual bonds
200 Guatemala Government
Bond, 144A, 200 Sri Lanka Government are not redeemable but pay a steady stream of
4.500%, due 5/3/2026 211 0.49 International Bond, interest
9 -
Honduras — 0.70% (February 29, 2016: 0.46%) 200 ;?Z:n/k"é ‘é‘g;ﬁg ezr(])tzz 206 048 pRL - Brazilian Real
270 Honduras Government International Bond, 144A, IDR ~ Indonesian Rupiah
International Bond, 6.825%, due 7/18/2026 215 0.50 RUB — Russian Ruble
7.500%, due 3/15/2024 304 0.70 11 098 % of
. b
Indonesia — 4.86% (February 29, 2016: 3.95%) . Total
Tunisia — 0.53% (February 29, 2016: 0.33% N
400 Indonesia Government . OB( Cryt o %) Analysis of Total Assets Assets
International Bond, anque Centrale de . . -
o Tunisie International Bond, Transferable securities admitted to an official
3.750%, due 4/25/2022 422 0.98 .
B 144A, exchange listing or traded on a regulated market 85.59
700 Indonesia Government 5750% due 1/30/2025 227 0.53
International Bond, - : o, due - Collective investment schemes 9.95
6525%' due 2/1 7/2033 915 213 Vietnam — 0.50% (February 29, 2016: 0.77%) Financial derivative instruments 0.15
IDR 9,246,000 Indonesia Treasury Bond, 200 Vietnam Government
; Other assets 4.31
Series FR68, International Bond, 144A,
o
8.375%, due 3/15/2034 753 1.75 4.800%, due 11/19/2024 217 0.50 Total Assets 100.00
2,090 4.86 Total Government Bonds and Notes
Israel — 0.73% (February 29, 2016: 0.00%) (Cost $15,436) 16,284 37.84
300 Israel Government
International Bond,
2.875%, due 3/16/2026 313 0.73
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000°s) (000's)
09/09/16 JP Morgan Chase Bank Buy usb 1,593 Sell INR 108,215 $ (21)
09/09/16 JP Morgan Chase Bank Buy INR 125,000 Sell usb 1,852 12
09/14/16 BNY Mellon Buy usb 11 Sell EUR 10 -
09/14/16 BNY Mellon Buy usb 26 Sell GBP 19 -
09/14/16 BNY Mellon Buy usb 32 Sell GBP 26 -
09/14/16 BNY Mellon Buy usb - Sell SGD - -
09/14/16 BNY Mellon Buy usb 26 Sell SGD 36 -
09/14/16 BNY Mellon Buy EUR 314 Sell usb 350 (1)
09/14/16 BNY Mellon Buy GBP 436 Sell usb 570 2

The accompanying notes are an integral part of the Financial Statements
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Schedule of Forward Foreign Currency Contracts — (continued)

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
09/14/16 BNY Mellon Buy EUR 2,334 Sell usb 2,593 $ 12
09/14/16 BNY Mellon Buy SGD 530 Sell usb 394 (4)
09/28/16 Citibank London Buy IDR 8,000,000 Sell usb 595 5
11/15/16 Bank Of America Buy usD 502 Sell EUR 450 (1)
11/15/16 Bank Of America Buy usb 430 Sell MXN 8,000 7
11/15/16 Bank Of America Buy MXN 8,000 Sell usb 436 (14)
11/15/16 Citibank Buy usb 491 Sell EUR 440 (2)
11/15/16 Citibank Buy usb 1,308 Sell SGD 1,759 17
11/15/16 Citibank Buy SGD 1,759 Sell usb 1,309 (18)
11/15/16 JP Morgan Chase Bank Buy ARS 3,663 Sell usD 236 2)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $35) 55
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000°s): $(185)) (63)
Net Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000s): $(150)) $ (8)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts

Value (000°s) (000's)
U.S. 10 Year Note (CBT) December 2016 18 $ 2,357 $ (8)
U.S. Long Bond (CBT) December 2016 6 1,022 2
Total Market Value of Futures Contracts $ (6)
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000’s): $-) 2
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): $(20)) (8)
Net Depreciation of Futures Contracts (February 29, 2016 (000’s): $(20)) $ (6)

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — 91.30% 250 Industrial & Commercial Bank Morocco — 1.60% (February 29, 2016: 1.13%)
(February 29, 2016: 90.66 %) of China Ltd/New York, 450 OCP SA,
Argentina — 1.39% (February 29, 2016: 0.00%) 2.007%, due 11/13/2017 * 251 081 5.625%, due 4/25/2024 496 1.60
400 YPF SA, 144A, 3673 1184 Netherlands — 1.65% (February 29, 2016: 0.00%)
8.500%, due 3/23/2021 432 139 Colombia — 3.64% (February 29, 2016: 1.73%) 455 VimpelCom Holdings BV,
Brazil — 19.94% (February 29, 2016: 12.33%) 200 Banco Bilbao Vizcaya 7.504%, due 3/1/2022 511 1.65
400 Braskem America Finance Co, ﬁrgfggfriz Coz;b/izaosz/;, s 066 Panama — 0.83% (February 29, 2016: 0.60%)
o
7.125%, ‘,’“e 7/‘22/2041 . 427 1.38 i o, Ue ’ 250 Banco Latinoamericano de
210 CIMPOR Financial Operations 80 Ecopetrol SA, Comercio Exterior SA
0 '
BV, 7.625%, due 7/23/2019 91 0.30 3.250%. due 5/7/2020 258 0.83
5.750%, due 7/17/2024 182 0.59 180 Ecopetrol SA, - - _
200 Globo Comunicacao e 5.875%, due 9/18/2023 196  0.63 Peru — 4.28% (February 29, 2016: 4.66 %)
Participacoes SA, 680 Ecopetrol SA, 200 Cementos Pacasmayo SAA,
4.843%, due 6/8/2025 207 0.67 5.875%, due 5/28/2045 636 2.05 4.500%, due 2/8/2023 207 0.67
430 GTL Trade Finance Inc, 144A, 1,128 3.64 240 Cia Minera Milpo SAA,
7.250%, due 4/16/2044 434 1.40 . b : o 4.625%, due 3/28/2023 238 0.77
360 Itau Unibanco Holding SA/ Hong Kong — 8.10% (February 29, 2016: 10.60%) 485 Southern Copper Corp,
Cayman Island, 210 AIA Group Ltd, 144A, 7.500%, due 7/27/2035 571 1.84
2.850%, due 5/26/2018 360 1.16 3.200%, due 3/11/2025 216 0.70 300 Transportadora de Gas del
420 JBS Investments GmbH, 200 Bank of East Asia Ltd/The, Peru SA,
7.750%, due 10/28/2020 446 1.44 4.250%, due 11/20/2024 * 206 0.66 4.250%, due 4/30/2028 311 1.00
550 Marfrig Holdings Europe BV, 310 Goodman HK Finance, 1327 428
6.875%, due 6/24/2019 568 1.83 4.375%, due 6/19/2024 336 1.08 L -
400 Odebrecht Finance Ltd, 144A, 960 Hutchison Whampoa Poland — 0.69% (February 29, 2016: 0.00%)
5.250%, due 6/27/2029 133 0.43 International 14 Ltd, 200 Powszechna Kasa
110 Petrobras Global Finance BV, 3.625%, due 10/31/2024 1,028 332 Oszczednosci Bank Polski SA
4.875%, due 3/17/2020 108 0.35 390 Prosperous Ray Ltd, Via PKO Finance AB,
80 Petrobras Global Finance BV, 4.625%, due 11/12/2023 434 1.40 4.630%, due 9/26/2022 215 0.69
4.375%, due 5/20/2023 70 0.22 280 Shimao Property Holdings Ltd, Russia — 5.66% (February 29, 2016: 8.82%)
900 Petrobras Global Finance BV, 6.625%, due 1/14/2020 291 0.94 640 Lukoil Int ional Fi
6.750%, due 1/27/2041 786 253 2511 810 ukoll International Finance
300 Petrobras Global Finance BV, - - o
5.625%, due 5/20/2043 231 o075  India—4.82% (February 29, 2016: 4.65%) a0 gﬁi‘sé’%i“‘; ooz 728 235
870 Petrobras Global Finance BV, 440 Bharti Airtel International 705_;.57;"/ Idjec36/1 3/'2018 2477 152
6.850%, due 6/5/2115 725 2.34 Netherlands BV, 300 R. ; °’A icultural Bank |
200 Suzano Austria GmbH, 144A, 5.350%, due 5/20/2024 491 1.58 OngséaC' gggé éll'a it EImSA
5.750%, due 7/14/2026 205 066 500 ICICI Bank Ltd, . 5000/'3 g 10/22'/5023' 36 105
130 Vale Overseas Ltd, 7.250%, Perpetual * 500 161 330 Sherbark “feR i via <B :
5.875%, due 6/10/2021 135 0.43 204 ONGC Videsh Ltd, Caf)rit:InSAo ussia Via
110 Vale Overseas Ltd, 4.625%, due 7/15/2024 223 0.72 o .
6.875%, due 11/21/2036 109 035 250 Reliance Holding USA Inc, 5.500%, due 2/26/2024 229 074
390 Vale Overseas Ltd, 144A, 1,755 566
6.875%, due 11/10/2039 383 1.23 5.400%, due 2/14/2022 283 091 Singapore — 2.51% (February 29, 2016: 3.97%)
500 Vale SA, 1,497 4.82 i
5.625%, due 9/11/2042 430 139 . - . 200 B0c Aviation L, 1442 05 066
240 Votorantim Cimentos SA, Indonesia — 2.02% (February 29, 2016: 1.79%) . o, due 2 .
7.250%, due 4/5/2041 245 079 560 Perusahaan Listrik Negara PT, 530 gversaaécrﬂeAse Banking
5.500%, due 11/22/2021 626  2.02 orp tid, .
6,184 19.94 4.250%, due 6/19/2024 573 1.85
i J— 0 . 0
Chile — 2.92% (February 29, 2016: 5.65%) Jamaica 4701';8 * (lFLeZ“:ZZAZQ' 2016: 0.00%) 778 2.51
td, .
140 AES Gener SA, \glceo South Korea — 3.64% (February 29, 2016: 4.21%)
6.750%, due 3/1/2023 429 1.38
5.250%, due 8/15/2021 149 0.48 b 0.66% b 29,2016 0.00% 500 Kia Motors Corp, 144A
L —0. F , 2016: 0. 4 .
ey o o
v licom International Cellular
4.750%, due 1/11/2022 70 0.23 SA, 0 gt)Srgg"/GanS:%IZUZOZS 386 1.24
200 Cencosud SA, 6.000%, due 3/15/2025 205 0.66 200 Sl.mnhan'Bank 144A ’
4.875%, due 1/20/2023 213 069 Mexico — 9.21% (February 29, 2016: 7.57%) 3.875%, due 3/24/2026 213 0.69
200 Inversiones CMPC SA,
4.500%, due 4/25/2022 212 068 200 Alfa SAB de CV, 1,131 364
250 Itau CorpBanca, 5.250%, due 3/25/2024 22007 Turkey — 1.07% (February 29, 2016: 0.31%)
3.875%, due 9/22/2019 262 0.84 325 Alpek SAB de CV, . .
- - - 4.500%, due 11/20/2022 346 1.1 200 TC Ziraat Bankasi AS, 144A,
906 2.9 220 Banco Nacional de Comercio 4.750%, due 4/29/2021 200 0.65
China — 11.84% (February 29, 2016: 17.25%) Exterior SNC, 130 Turk Telekomunikasyon AS,
210 Baidu Inc 4.375%, due 10/14/2025 235 0.76 3.750%, due 6/19/2019 131 0.42
2_750f,/0"due 6/9/2019 214 0.69 200 Banco Nacional de Comercio 331 1.07
500 Bank of China Ltd, EzthOr SNC/Cayman Islands, United Arab Emirates — 2.72%
. 9 11/13/2024 it 1.77 g :
250 (SZISigg g'v:r‘;zas F/inz/ncoe 548 3.800%, due 8/11/2026 * 201 o065  (February29,2016:2.35%)
Cayman Il Lid 300 BBVA Bancomer SA/Texas, 500 DP W(;Hddl-ld,
5.375%, due 10/29/2023 520 167 6.750%, due 9/30/2022 341 110 550 2'8.50 /""B “ekwfngﬁh ) 82188
370 CITIC Lid 200 Cemex Finance LLC, PJaStéona ank of Abu Dhabi
' 9.375%, due 10/12/2022 222 071 .
6.375%, QUe 4/10/2020 422 1.36 235 Grupo Bimbo SAB de CV, 5.250%, Perpetual * 260 0.84
570 CNOOC Finance 2012 Ltd, 2.500%  due 1/25/2022 255 082
3.875%, due 5/2/2022 611 197 350 G |°C'| UeSA oy : 842 272
. rupo Idesa e CV, " — N
310 Et(éuntry Garden Holdings Co 7.875%, due 12/18/2020 362 117 United States — 0.73% (February 29, 2016: 1.63%)
g 200 Mexichem SAB de CV 220 Citigroup Inc, Series P,
7.500%, due 3/9/2020 335 1.08 .
! 5.950%, P tual * 227 0.73
230 CRCC Yupeng Ltd, 4.875%, due 9/19/2022 219 0.71 o, Perpetua
3.950%, Perpetual * 238 0.77 206 Petro\%os g/lexlcanos, Total Corporate Bonds and Notes
220 Eastern Creation Il Investment 6.875%, due 8/4/2026 239 077 (Cost $27,667) 28320 91.30
200 Trust F/1401, 144A,
Holdings Ltd,
3.250%, due 1/20/2020 226 073 6.950%, due 1/30/2044 218 0.70
300 ICBCIL Finance Co Ltd, 2,858 9.21
3.250%, due 3/17/2020 308 0.99

The accompanying notes are an integral part of the Financial Statements
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% of % of 144A  Securities exempt from registration under Rule 144A of
Facle Value  Net Facle Value  Net the Securities Act of 1933, as amended. These
x)aog,i) (000 55) O:Is:: 23%3,2) (000 s$) Oaslsl.?; securities may only be resold, in transactions exempt
. from registration, to qualified institutional buyers. As at
Government Bonds and nNotes —6.91% Jamaica — 0.76% (February 29, 2016: 0.00%) August 31, 2016, these securities amounted to
(February 29, 2016: 0.00%) 200 Jamaica Government $5,552,000 or 17.90% of net assets.
Argentina — 4.12% (February 29, 2016: 0.00%) g‘&'gi}‘ogal 833?32039 P~ * Variable rate security. The interest rate shown reflects
200 Argentine Republic . o, due - the rate in effect at August 31, 2016.
Government International Russia — 0.57% (February 29, 2016: 0.00%)
gt%n%.;éltk 222001 . 070 RUB 12,520 Russian Federal Bond — OFZ, ABBREVIATIONS:
. b, due . Series 6212, i
330 Argentine Republic 7.050%, due 1/19/2028 178 057  reetual - A b"”‘: Wgh no matE”IV date. ferzewta' bo”dfs
‘ are not redeemable but pay a steady stream o
Government International Total Government Bonds and Notes interest pay y
Bond, 144A, (Cost $2,035) 2145 691 !
7.500%, due 4/22/2026 368 1.19 - - RUB _ Russian Ruble
250 City of Buenos Aires Total Investments Excluding Options .
Argentina, 1444, (Cost $29,702) 30,465 98.21 TA tofI
7.500%, due 6/1/2027 270 087 % of Analysis of Total Assets As.;eats
380 Provincia de Buenos Aires/ °
Argentina, 144A, Contracts (X&I;IS ASNS:: Transferable securities admitted to an official
9.125%, due 3/16/2024 423 1.36 (000's) $ Value exchange listing or traded on a regulated market 97.93
1,278 412 Qptions — 0.01% (February 29, 2016: 0.03%) Financial derivative instruments 0.06
Ecuador — 0.66% (February 29, 2016: 0.00%) Purchased Options — 0.01% (February 29, 2016: 0.03%) Other assets 2.01
230 Ecuador Government 1,100 USD Call/SAR Put
International Bond, 3.8375, due 1/16/2017 3 001 Total Assets 100.00
7.950%, due 6/20/2024 204 0.66 Total Options (Cost $20) 3 0.01
. o ) o,
Fiji —0.80% (February 29, 2016: 0.00 A’l) Total Investments (Cost $29,722) 30,468 98.22
240 Fiji Government Internationa
B‘cj)lnd ver rnat Other Assets in Excess of Liabilities
6.625%, due 10/2/2020 250 0.80 (February 29, 2016: 9.31%) 553 1.78
Total Net Assets $31,021 100.00
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
10/17/16 Citibank Buy usb 129 Sell INR 8,707 $ -
10/17/16 Citibank Buy INR 8,707 Sell usb 128 1
11/15/16 Citibank Buy usb 257 Sell EUR 230 (1)
01/12/17 Citibank Buy usb 1,132 Sell SAR 4,360 (27)
01/12/17 Citibank Buy SAR 4,360 Sell usb 1,145 15
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $17) 16
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000°s): $(37)) (28)
Net Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $(20)) $ (12)

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — 69.58% 1,260 Pacific Exploration and New Zealand — 0.26% (February 29, 2016: 0.00%)
(February 29, 2016: 80.14%) Production Corp, 360 Reynolds Group Issuer Inc /
Argentina — 1.08% (February 29, 2016: 0.62%) 7.250%, due 12/12/2021 221 009 Reynolds Group Issuer LLC /
1,060 YPF SA, 2,822 118 Reynolds Group Issuer Lu,
8.500%, due 3/23/2021 1,145 0.48 _ . 144A,
0, due France — 1.71% (February 29, 2016: 2.51%) 5.125%, due 7/15/2023 373 0.16
1,330 YPF SA, 144A, 10 BNP Paribas SA. 144A
8.500%, due 7/28/2025 1,427 0.60 510 BNP Paribas SA, 1444, 220 Reynolds Group Issuer Inc /
7.375%, Perpetual 519 022 Reynolds Group Issuer LLC /
2,572 1.08 2,270 CGG SA, Reynolds Group Issuer Lu,
Australia — 0.07% (February 29, 2016: 1.08%) 6.500%, due 6/1/2021 1,112 046 144A,

80 Barminco Finance Pty Ltd 550 Credit Agricole SA, 144A, 7.000%, due 7/15/2024 236 0.10
|
9.000%, due 6/1/2018 76 003 ' e S 10; Russia — 2.82% (February 29, 2016: 4.01%)

. 7.375%, due 5/1/2026 1,869 0.78 070 y 23, -+ UL
934 Midwest Vanadium Pty Ltd, .
1444, 4,090 171 1,060 gaZPth?AO/?gAX'a Gaz
o apita ' .
1 545 uwégglfi\liieelzl_/gdsegli te 12 0.01 Germany — 0.54% (February 29, 2016: 1.25%) 6.510%, due 3/7/2022 1,179 0.49
' 9.500%. due 6/24/2019 + 77 003 500 Fresenius Medical Care US 1,390 Lukoil International Finance
. - . Finance Il Inc, 144A, BV, 144A,
165 0.07 4.750%, due 10/15/2024 535 0.22 4.563%, due 4/24/2023 1,432 0.60
Bahamas — 0.15% (February 29, 2016: 0.16%) 180 ZF North America Capital Inc, 1,070 MMC Norilsk Nickel OJSC via
1,800 Ul | Bah Ltd 144A, MMC Finance Ltd,
g ér?é’f}md 36?117;0;1' + 360 0.5 4.500%, due 4/29/2022 191 0.08 5.550%, due 10/28/2020 1,140 048
. o, due € : 540 ZF North America Capital Inc, 1,060 MMC Norilsk Nickel OJSC via
Brazil — 5.67% (February 29, 2016: 3.91%) 144A, MMC Finance Ltd,
1,310 Braskem America Finance Co, 4.750%, due 4/29/2025 573 0.24 6.625%, due 10/_1 4/2022 1,191 0.50
7.125%, due 7/22/2041 1,399 0.58 1299 054 1,790 gberbalnskAof Russia Via SB
1,470 CBC Al LLC / CBC FinC - - apital SA,

" e 142;“0 nee Hong Kong — 0.20% (February 29, 2016: 1.04%) 5.500%, due 2/26/2024 * 1,781 0.75

7.250%, due 11/15/2021 1,367 0.57 470 MCE Finance Ltd, 144A, 6,723 2.82
. 0y

910 l\/larfrlg Holdings Europe BV, 5.000%, due 2/15/2021 474 020 Switzerland — 0.13% (February 29, 2016: 0.13%)

6.875%, due 6/24/2019 940 039 Ireland — 0.20% (February 29, 2016: 1.04%) o :
; 290 Credit Suisse Group Funding

500 Marfrig Holdings Europe BV, .

144A, 460 Ardagh Pack;gmg Finance Plc/ Guernsey Ltd,
8.000%, due 6/8/2023 519 022 ﬂjﬁ;gh Holdings USA Inc, 4.875%, due 5/15/2045 314 013
1,680 Oi Brasil Holdings Cooperatief 7250%. due 5/15/2024 489 020 United Kingdom — 3.72% (February 29, 2016: 5.74%)
UA, 144A, - . - : i
5.750%, due 2/10/2022 & 44 018  ltaly —0.77% (February 29, 2016: 1.35%) 640 f:g/'f American Capital Plc,
1,570 Qi Brasil Holdings Cooperatief 100 Telecom ltalia Capital SA, 3.625%, due 5/14/2020 634  0.26
UA, 7.200%, due 7/18/2036 107 0.04 410 Anglo American Capital Pic,
5.750%, due 2/10/2022 & 397 017 1,690 Telecom ltalia SpA/Milano, 144A,
1,860 Petrobras Global Finance BV, 144A, 4.125%, due 4/15/2021 406 0.17
4.375%, due 5/20/2023 1,622 0.68 5.303%, due 5/30/2024 1,741 0.73 360 Anglo American Capital Plc,
3,690 Petrobras Global Finance BV, 1 848 0.77 144A,
6.875%, due 1/20/2040 3293 1.38 - - 4.125%, due 9/27/2022 352 0.15
1,790 Petrobras Global Finance BV, Luxembourg — 1.37% (February 29, 2016: 2.49%) 480 Anglo American Capital Plc,
6.850%, due 6/5/2115 1,492 062 270 Altice Financing SA, 144A, 144A,

580 Telemar Norte Leste SA, 6.625%, due 2/15/2023 281 0.12 4.875%, due 5/14/2025 481 0.20

5.500%, due 10/23/2020 & 161 0.07 240 Altice Financing SA, 144A, 760 Ashtead Capital Inc, 144A,
2,240 Vale SA, 7.500%, due 5/15/2026 253 0.11 5.625%, due 10/1/2024 799 0.33
5.625%, due 9/11/2042 1,928 0.81 650 ArcelorMittal, 640 Barclays Bank Plc,
13542 567 6.125%, due 6/1/2025 699  0.29 7.625%, due 11/21/2022 719 030
- - 600 DH Services Lt ! 1,420 Globe L A
Canada — 1.06% (February 29, 2016: 1.72%) ; 44ierv'ces uxembourg Sarl, 420 %‘f&e uxembourg SCA,

750 BC ULC / New Red Finance Inc, 7.750%, due 12/15/2020 626 0.26 9.625%, due 5/1/2018 1,257 0.53
144A, 280 FAGE International SA/ FAGE 300 HSBC Holdings Plc,

6.000%, due 4/1/2022 785  0.33 USA Dairy Industry Inc, 144A, 6.375%, Perpetual * 297  0.12

430 GFL Environmental Inc, 144A, 5.625%), due 8/15/2026 289 0.12 GBP 460 Marston's Issuer Plc, Series B1,

9.875%, due 2/1/2021 469 0.19 590 Intelsat Jackson Holdings SA, 5.641%, due 7/15/2035 * 548 0.23

170 MEG Energy Corp, 144A, 5.500%, due 8/1/2023 403 0.17 780 Royal Bank of Scotland Group
6.500%, due 3/15/2021 139 0.06 710 Intelsat Jackson Holdings SA, Plc,

190 MEG Energy Corp, 144A, 144A, 6.000%, due 12/19/2023 826 0.35
6.375%, due 1/30/2023 148 0.06 8.000%, due 2/15/2024 713 0.30 460 Royal Bank of Scotland Group

180 MEG Energy Corp, 144A, 3,264 1.37 Pic,

7.000%, due 3/31/2024 145 0.06 - - - 8.625%, Perpetual * 469 0.20

330 Teck Resources Ltd, 144A, Mexico — 1.35% (February 29, 2016: 0.76%) GBP 430 Santander UK Group Holdings
8.000%, due 6/1/2021 356 0.15 810 Cemex SAB de CV, Plc,

440 Teck Resources Ltd, 144A, 5.700%, due 1/11/2025 836 035 7.375%, Perpetual * 564  0.24
8.500%, due 6/1/2024 495 0.21 1,170 Petroleos Mexicanos, GBP 355 Tesco Property Finance 6 Plc,

6.625%, due 6/15/2035 1,267 0.53 5.411%, due 7/13/2044 479 0.20
2,537 1.06 . N . " -
- 1,050 Petroleos Mexicanos, 1,000 Virgin Media Finance Plc,
China — 0.25% (February 29, 2016: 0.64%) 6.500%, due 6/2/2041 1,113 047 144,

570 Country Garden Holdings Co 3216 135 6.000%, due 10/15/2024 1,042 0.44
Ltd, - - 8873 372
7.250%. due 4/4/2021 605  0.25 Netherlands — 1.83% (February 29, 2016: 0.80%) . -

%, due United States — 44.80% (February 29, 2016: 50.05%)
Colombia — 1.18% (February 29, 2016: 0.07%) 390 AerCap lreland Capital Ltd / ' X
1,620 Ecopetrol SA AerCap Global Aviation Trust, 490 Adient Global Holdings Ltd,
’ . 4.625%, due 7/1/2022 414 0.18 144A,
260 éi;i:/:t;lif 6/26/2026 1665 070 360 Cooperatieve Rabobank UA, 330 4-875C%' (}le 8/15/2026 497 021
. 3.750%, due 7/21/2026 364  0.15 ADT Corp/The,
5875%, due 5/28/2045 243010 1,400 UPCE Finance IV Ltd, 144, 6.250%, due 10/15/2021 361 015
690 Pac(Tc Exploration and 5.375% due 1/15/2025 1439 0.60 1,440 Alliance One International Inc,
Production Corp, ; y i ' 9.875%, due 7/15/2021 1,282 054
1,910 VimpelCom Holdings BV, ' ’
12.000%, due 12/22/2016 oo 693 029 7_50‘1%, e /oonn 2146 090 200 wAm//AxG Pharmaceuticals Inc,
4363 1.83 7.875%, due 9/1/2023 393 016

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 535 Citigroup Inc, Series M, 200 Freeport-McMoran Oil & Gas
United States — (continued) 6.300%, Perpetual * 554 0.23 LLC / FCX Oil & Gas Inc,
780 Ancestry.com Inc 750 Coeur Mining Inc, 6.125%, due 6/15/2019 202 0.08
11.000%, due 12'/15/2020 837 0.35 7.875%, due 2/1(2021 741 0.31 580 Freeport-Mc_Moran Oil & Gas
330 Ashton Woods USA LLC / 1,000 Cogent Communications LLC / FCX Oil & Gas Inc,
Ashton Woods Finance Co Group Inc, 144A, 6.875%, due 2/15/2023 564 024
1447, ! w60 2.375%, due_ 3/1/520‘22& 1,030 043 770 zront\erCommumcatlons
o ommunications Sales orp,
500 iiﬁéégﬁ:i;g;i:i]uc 315 013 Leasing Inc / CSL Capital LLC, 11.000%, due 9/15/2025 832 0.35
1444, ’ 2540%%"/ due 4/15/2023 374 0.16 >0 ?irggg/toz CO[I%’/:/L;(lﬁé 530 0.22
o .000%, due . .500%, due .
720 3;7‘(50/;;::;%12/;%24 521 0-22 230 Compiler Finance Sub Inc, 470 GameStop Corp, 144A,
Series Z, ’ ;%%%v due 5/1/2021 107 0.05 770 2'750%£hdﬁe |§1/'1 5/2|0 ! e 0
o * . o, due . enwor oldings Inc,
1450 Sésr?yop/;r?ésrenmgé LLC 785 033 990 Constellation Brands Inc, 4.900%, due 8/15/2023 628  0.26
" 6.375%, due 9/15/2022 & 754 032 4.750%, due 11/15/2024 1079 045 480 GEO Group Inc/The,
750 Beverages & More Inc, 144A 8 Continental Airlines 2000-1 6.000%, due 4/15/2026 430 0.18
10.000%, due 11/15/2018 697 029 Class B Pass Through Trust, 810 Gibson Brands Inc, 144A,
380 Bioscrip Inc Series 0018, Class B, 8.875%, due 8/1/2018 628 026
8.875%, due 2/15/2021 358 0.15 8.388%, due 11/1/2020 1 8 - 570 GLP Capital LP/ GLP
440 Blue Rac'er Midstream LLC / 840 Contlrlental Resources Inc/OK, Financing Il Inc,
Blue Racer Finance Corp 4.900%, due 6/1/2044 701 0.29 5375%, due 4/15/2026 623 0.26
1447 ! 80 Corrections Corp of America, 240 Gray Television Inc, 144A,
6.125%, due 11/15/2022 423 018 4125%, due 4/1/2020 77003 5.875%, due 7/15/2026 250 0.10
1,221 Bossier Casino Venture Holdco 410 Corrections Corp of America, 580 Greatbatch Ltd, 144A,
, e, 1447, o 2.000"?, duz 10/1?/1022‘ 380 0.16 500 2125%,Sue‘ ; 1/1/2(}323 579 0.24
o orrections Corp of America, reystar Real Estate Partners
230 Builders rsSource . 1428, 4625%, due 57112023 107 004 LLC, 1444,
5.625%, due 9112024 234 0.10 1,310 CSC Holdings LLC, 1444, 8.250%, due 12/1/2022 625 026
700 BWAY Holding Co, 144A, 6.625%, due 10/15/2025 1,423 0.60 270 Guitar Center Inc, 144A,
9.125%, due 8/1 5}2021 ’ 716 0.30 550 CTP Transpprtatlon Products 6.500%, due 4/15/2019 240  0.10
1,140 Caesars Entertainment Resort LLC / CTP Finance Inc, 1444, 890 Guitar Center Inc, 144A,
" properties LLC / Cacsars 8.250%, due 12/15/2019 423 018 9.625%, due 4/15/2020 654 027
Entertainment Resort Prope, 310 DCP Midstream LLC, 144A, 1,020 H&E Equipment Services Inc,
8.000%, due 10/1/2020 1,157 048 6.750%, due 9/15/2037 301 013 7.000%, due 9/1/2022 1,076 0.45
420 CalAtlantic Group Inc, 350 Diamond 1 Finance Corp / 120 Hanesbrands Inc, 144A,
5.250%, due 6/1/2026 426 0.8 ?A'&”/;O”d 2 Finance Corp, 4,625;@, dge 5/15/2024 126 0.05
. , 480 Hanesbrands Inc, 144A,
410 gﬁgg’%f&;g;ﬁfgm e o017 5.875%, due 6/15/2021 370 0.16 4.875%. due 5/15/2026 02 021
550 Calumet Specialty Products 350 Diamond 1 Finance Corp / 710 Hardwoods Acquisition Inc,
Partners LP / Calumet Finance Diamond 2 Finance Corp, 144A,
Corp, 1444, 144A, 7.500%, due 8/1/2021 490 021
11.500%, due 1/15/2021 628 026 7.125%, due 6/15/2024 379 016 580 HCA Inc,
260 Care Capital Properties LP, 940 DISH DBS Corp, 5.250%, due 4/15/2025 621  0.26
Ta4A ' 5.875%, due 11/15/2024 927 039 530 HCA Inc.
5.125%, due 8/15/2026 262 0.1 480 DISH DBS Corp, 144A, 5.875%, due 2/15/2026 560 0.23
1,090 Carolina Beverage Group LLC / 7.750%, due 7/1/2026 512 01 290 HCAInc,
Carolina Beverage Group 450 DISH Network Corp, 144A, 5.250%, due 6/15/2026 310 0.13
Finance Inc 3.375%, due 8/15/2026 469 020 490 Hercules Inc,
1448, 500 Dollar Tree Inc, 6.500%, due 6/30/2029 47 017
10.625%, due 8/1/2018 1,003 0.42 5.750%, due 3/1/2023 538 023 824 HIG BBC Intermediate
810 Carrols Restaurant Group Inc, 800 Downstream Development Holdings LLC / HIG BBC
8.000%, due 5/1/2022 881 037 Afug‘ﬁ”;y of th&%‘iapaw Tribe Holdings Corp, 144A,
o anoma, . 10.500%, due 9/15/2018 750 0.31
e g.esrz)goao/gf do a0z 746 031 10.500%, due 7/1/2019 822 034 190 Holly Energy Partners LP / Holly
320 Centene Corp, 500 ?if:rvnces of America Inc, Energy Fir:jance Corp, 1444,
o , 6.000%, due 8/1/2024 194 0.08
560 geﬁnztin/(:e cdgfp,m oeen 0o 5o ;0-?02/;‘ /0{ d_U‘e EIV 172021 561 024 510 ICASIS Hlecalthcare LLC /1ASIS
[ agle Materials Inc, apita orp,
130 é;iglfe éigrepsm >/2022 82 024 4.500%, due 8/1/2026 458 0.19 8.375%, due 5/15/2019 462 0.19
6.125%, due 2/15/2024 142 0.06 290 Eco Services Operations LLC / 1,410 iHeartCommunications Inc,
420 Central Garden & Pet Co, Eco Finance Corp, 144A, 14.000%, due 2/1/2021 571 024
6.125%, due 11/15/2023 451 0.19 % ?'SOOZ‘]' due 11/1/2022 300 013 1,630 ILFC E-Capital Trust |, 1444,
i i nsco Fic, 3.980%, due 12/21/2065 * 1,302 0.55
660 Egnzt“%ﬁermed'ate Holding 4.700%, due 3/15/2021 69  0.03 530 Immucor Inc,
o, 4 470 Ensco Plc, 11.125%, due 8/15/2019 498 0.21
2000 Charer Commmuricatons e 5.750%, due 10/1/2044 29 012 310 nterface Securiy ystems
Operating LLC / Charter 520 Extraction Ol_\ & Gas Holdings Ho\dihgs Inc / Interface
Communications Operating LLC / Extraction Finance Corp, Security Systems LLC,
Capital, 144A, 1444, 9.250%, due 1/15/2018 315 0.3
4.908%, due 7/23/2025 2,207 092 940 Z.87l53%’ dcue 7/112/:221 525 0.22 130 International Lease Finance
irst Data Corp, , Corp,
o0 g_g%?&éagﬁj??%/gg;% 3 oo 5.000%, due 1/15/2024 956 040 6.250%, due 5/15/2019 1 006
400 Chesapeake Energy Corp, 1,060 :‘Z?Z;Vaﬂ Leasing Inc, 100 ICntemationaI Lease Finance
9 4 orp,
10 g}:ezsiﬁéaize;/el;zgzgp, 334014 7.875%, due 8/15/2018 954 0.40 5.875%, due 8/15/2022 113 0.05
5.375%, due 6/15/2021 8 _ 300 E‘O”da&f&@aﬁ Holdings 480 International Wire Group
orp, y Holdings Inc, 144A,
e i,’;??&e,aéﬁﬁﬂ,e{%,yzﬁig"' 360 015 20 §-750%t. &Uiﬁ5/;/20|19 309 013 8.500%, due 10/15/2017 483 020
reeport-MclvioRan Inc, 470 International Wire Group Inc,
e g.gessg&eaﬁe?@,z%g;p' 207 0.09 3.550%, due 3/1/2022 192 0.08 144A,
720 CIT GrOL’lp Inc 240 Freeport-McMoRan Inc, 10.750%, due 8/1/2021 451 0.19
5.000%, due 8/15/2022 763 032 3.875%, due 3/15/2023 206 0.09 500 Iron Mountain Inc, 144A,
310 CIT Group Inc 330 Freeport-McMoRan Inc, 6.000%, due 10/1/2020 531 0.22
5.000%. due 8/1/2023 329 014 5.450%, due 3/15/2043 252 0.1 483 Jack Cooper Holdings Corp,
’ 9.250%, due 6/1/2020 353 0.15

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 320 NWH Escrow Corp, 144A, 220 Tesoro Logistics LP / Tesoro
United States — (continued) 7.500%, due 8/1/2021 214 0.09 Logistics Finance Corp,
740 JPMorgan Chase & Co 640 Qasis Petroleum Inc, 6.375%, due 5/1/20.24 235 0.10
Series Q, ! 50 S.SZS"{K)L,Cdue 1/15/2023 590 0.25 620 '}I:'_MX Flnénce L%ié{gltlel\/\ax
o % , activ LLC, inance Corp, ,
00 i;:‘igc/"c'(fscrzsg‘a:K/Ko USA 742031 8.375%, due 4/15/2027 1411 059 8.500%, due 9/15/2018 486 0.20
Inc, 144A, 530 ;H?gig)/’s Zrides(;?g/)égzéléA, 4 093 1,530 IUmted Rentals North America
9 . b, due . nc,
650 Z'S;ig’s’ ‘ﬁﬁe 21572021 40 023 650 Post Holdings Inc, 144A, 5.500%, due 7/15/2025 1,578 0.66
6.875%, dué 11/1/2035 710 0.30 5.000%, due 8/15/2026 648 0.27 420 Universal Hospital Services Inc,
1,000 Landry’s Holdings Il Inc, 144A 220 PQ Corp, 144A, 7.625%, due 8/15/2020 402 0.17
T 10.250%, due 1712018 1,018 043 6.750%, due 11/15/2022 233 0.10 610 US Concrete Inc,
740 Levi Strauss & Co, 610 Pride International Inc, 6.375%, due 6/1/20_24 636  0.27
5.000%, due 5/1}2025 768 0.32 7.875%, due 8/15/2040 451 0.19 530 VaIeant_PharmaceutlcaIs
640 LMI Aerospace Inc 900 Prime Security Services Intemitlonal Inc, 144A,
7.375%, due 7/1 52019 651 027 Borrower LLC / Prime Finance 5.625%, due 12/1/2021 478 0.20
1,870 Magnum Hunter Resources Inc, 144A, 300 Valeant‘PharmaceuncaIs
! Corp Escrow, 9.250%, due 5/15/2023 980 0.41 Intemitlonal Inc, 144A,
0.000%, due: 5/15/2020 oo _ _ 490 PulteGroup Inc, 5.500%, due 3/1/2Q23 262 0.1
320 Match Group Inc 5.500%, due 3/1/2026 524  0.22 210 VaIeant_PharmaceutlcaIs
6.375%, due 6/1/2024 348 015 370 QEP Resources Inc, International Inc, 1444,
690 MDC Partners Inc, 144A 6.875%, due 3/1/2021 387 0.16 5.875/3, due 5/15/2023 185 0.08
6.500%, due 5/1/'2024 ’ 656 0.27 430 Range Resources Corp, 500 ValvoILne Inc, 144A,
676 Media News Group Inc 5.000%, due 3/15/2023 425 0.18 5:500 %, due 7/15/2024 525 0.22
12.000%, due 12/31/2018 oo 676  0.28 270 Rice Energy Inc, 1,500 Viacom Inc,
480 MGM Gr(;wth Properties 6,259%, due 5/1(2022 277 0.12 4:375 %, d‘ue 3/15/2043 1,359 0.57
Operating Partnership LP / 150 Rockies Express Pipeline LLC, 30 VIkIHQOCFU\SES Ltd, 144A,
MGP Finance Co-Issuer Inc 144A, 8j5_00 %, due 10/15/2022 26 0.01
144A ! 7.500%, due 7/15/2038 155 0.07 875 Viking Cruises Ltd, 144A,
4.500%, due 9/1/2026 480 020 690 Rockies Express Pipeline LLC, 6.250%, due 5/15/2025 691 029
630 MGM Résorts International 144A, 490 WESCO Distribution Inc,
4.625%, due 9/1/2026 624 026 6.875%, due 4/15/2040 697  0.29 1444,
1,015 Michael Baker Holdings LLC / 500 Sally Holdings LLC / Sally 5.375%, due 6/15/2024 501 0.21
Micahel Baker Finance Corp, Capital Inc, 1,250 West Corp, 144A,
144A, 5.622%, due 12/1/2025 542 0.23 240 \5/\./?1‘75%,Pdl:e I7/1 5/2C022 1,219 0.51
o 560 Sanchez Energy Corp, iting Petroleum Corp,
200 fﬂ'iﬁg‘;'Biii,“l’nﬁ’rﬁgjﬁna‘ sl 038 7.750%, due 6/15/2021 487 020 5.750%, due 3/15/2021 215 0.09
LLC / CDL Acquisition Co Inc 250 Sanchez Energy Corp, 280 Whiting Petroleum Corp,
144A ' Series WI, 6.250%, due 4/1/2023 245 0.10
8.250%. due 10/15/2018 201 0.08 6.125%, due 1/15/2023 198  0.08 500 William Lyon Homes Inc,
15 M\rabela' 90 Scientific Games International 8.500%, due 11/15/2020 526 0.22
1.000%, due 9/10/2044 too - - Inc, 144A, 290 Williams Cos Inc/The,
1544 Miran Mid-Atlantic Series C 7.000%, due 1/1/2022 9% 004 3.700%, due 1/15/2023 281 0.12
' Pass Through Trust, Series C, 240 Seagate HDD Cayman, 210 Williams Cos Inc/The,
10.060%, due 12/30/2028 1197 0.50 4.750%, due 1/1/2025 222 0.09 4.550%, due 6/24/2024 215 0.09
610 Modular Space Corp, 144A, 380 Seagate HDD Cayman, 530 Williams Cos Inc/The, Series A,
10.250%, due 1/31/2019 + 250 0.10 4.875%, due 6/1/2027 333 0.14 7.500%, due 1/15/2031 607 0.25
o . 580 Service Corp International/Us, 320 Williams Cos Inc/The,
240 ';/LTAIAqusmon Holdings LLC, 5.375%, due 5/15/2024 622 0.26 5.750%, due 6/24/2044 329 0.14
7.125%, due 6/1/2024 258 0.11 1,200 Shea Homes LP / Shea Homes 380 Windstream Services LLC,
390 MPT Operating Partnership Funding Corp, 144A, 7.750%, due 10/15/2020 388 0.16
LP / MPT Finance Corp, 6.125%, due 4/1/2025 1,215 0.51 530 Windstream Services LLC,
5.250%, due 8/1/2026 414 0.17 1,120 Simmons Foods Inc, 144A, 7.750%, due 10/1/2021 529 0.22
2,090 Murray Energy Corp, 144A, 7_.875%, due_ ?0/1/2021 1,106 0.46 500 Windstream Services LLC,
11.250%, due 4/15/2021 920  0.39 360 Sinclair Television Group Inc, 7.500%, due 6/1/2022 481 0.20
800 Navient Corp, 144A, 980 Woodside Homes Co LLC /
8.000%, due 3/25/2020 368 036 5.125%, due 2/15/2027 363 0.15 Woodside Homes Finance Inc,
310 Navient Corp, 350 SM Energy Co, 144A,
6.625%, due 7/26/2021 320 0.13 5.000%, due 1/15/2024 320 0.13 6.750%, due 12/15/2021 914 0.38
990 Navios Maritime Acquisition 260 Spectrum Brands Inc, 170 WPX Energy Inc,
Corp / Navios Acquisition 5.750%, due 7/15/2025 282 0.12 6.000%, due 1/15/2022 165 0.07
Finance US Inc, 1,320 Sprint Capital Corp, 460 WPX Energy Inc,
144A 8.750%, due 3/15/2032 1,310 0.55 8.250%, due 8/1/2023 478 0.20
8.125'%, due 11/15/2021 752 0.32 280 Sprint Communications Inc, 730 XPO Logistics Inc, 144A,
1,090 NCL Corp Ltd, 144A, 7.000%, due 8/15/2020 276 0.12 6.125%, due 9/1/2023 750 0.31
4.625%, due 11/15/2020 1,102 0.46 547 ?7risrléog;ﬁmdmun1ic1€;§igyzsolzn1c, 15 o6 107,003 44.80
580 ﬂec'mfzxarcus Group Ltd 2,120 Sprint Cg;p,“e ' Venezuela — 0.42% (February 29, 2016: 0.62%)
s_oéo%, due 10/15/2021 496 0.21 7.250%, due 9/15/2021 2,096 0.88 2,720 Petroleos de Venezuela SA,
250 Neiman Marcus Group Ltd 660 Sprint Corp, 6.000%, due 5/16/2024 1,013 042
LLC, 144A, 7.625%, due 2/1_5/2025 627 026 Total Corporate Bonds and Notes
8.750%, due 10/15/2021 203 0.09 160 ?za:/gard Industries Inc/NJ, (Cost $172,766) 166,181 69.58
130 uiﬁ'ﬁg?ﬂ?'f iégtiitrgedlate 5.125%, due 2/15/2021 169 0.07 ((;Z‘k’f“"‘e;‘; BZ%':‘;_S ;’;‘; :/“;’tes —14.30%
Intermediate Finance Corp, 240 Standard Industries Inc/NJ, uary 23, :2:09%
144A, 1444, Argentina — 3.46% (February 29, 2016: 1.00%)
10.000%, due 2/15/2018 751  0.31 5.500%, due 2/15/2023 255 0.1 1,400 Argentine Republic
650 NES Rentals Holdings Inc, 680 Summit Midstream Holdings Government International
144A, LLC / Summit Midstream Bond, 144A,
7.875%, due 5/1/2018 634 0.27 Finance Corp, 6.875%, due 4/22/2021 1,518 0.63
722 New Cotai LLC / New Cotai 5.500%, due 8/15/2022 642 027 1,260 Argentine Republic
Capital Corp, 144A, 620 Tenet Healthcare Corp, Government International
10.625%, due 5/1/2019 350  0.15 6.750%, due 6/15/2023 590  0.25 Bond, 144A,
170 NGPL PipeCo LLC, 144A, 80 Tesoro Logistics LP / Tesoro 7.500%, due 4/22/2026 1,405  0.59
7.768%, due 12/15/2037 183 0.08 Logistics Finance Corp,
6.125%, due 10/15/2021 84 0.04

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000's) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Government Bonds and Notes — (continued) Venezuela — 0.37% (February 29, 2016: 0.24%) 29 Physiotherapy Associates
Argentina — (continued) 1,365 Venezuela Government Holding Inc too 355 0.15
1,795 Argentine Republic International Bond, 5433 228
Government International 7:750%, due 10/13/2019 666 028 Total Common Stock (Cost $5,081) 5433 228
Bond, 3 Venezuela Government Total | Excludi 0 . L .
8.280%, due 12/31/2033 2,059 0.86 International Bond, otal Investments Excluding Options
690 Argentine Republic 0.000%, due 4/15/2020 * 6 ~ (Cost $242,805) 235,526  98.62
Government International 500 Venezuela Government o
Bond, 144A, International Bond, val ANOI
o 8.250%, due 10/13/2024 219 0.09 alue e
7..625 %, due 4/2.2/2046 780 0.33 ° Contracts (000°s) Asset
870 City of Buenos Aires 891 0.37 (000’s) $ Value
Argentina, 144A,
7.500%, due 6/1/2027 a0 030 ol ?;’;’2;‘;"‘“‘ Bonds and Notes si1a0 1430  OPtions—0.01% (February 29, 2016: 0.04%)
1,410 Provincia de Buenos Aires/ (Cost $33,686) ' : Purchased Options — 0.01% (February 29, 2016: 0.04%)
Argentina, 144A, Loan Notes — 2.45% (February 29, 2016: 2.33%) 6.808 USD Call/SAR
9.125%, due 3/16/2024 1572 066 EUR 2,124 Boats Investments Put 3.8375, due 1/16/2017 17 001
8274 346 Netherlands BV PIK, Total Options (Cost $146) 17 001
Brazil — 0.42% (February 29, 2016: 0.00%) 11.000%, due 3/31/2017 co 569 0.24
y - y e o 390 Chesapeake Energy Corp, Total Investments (Cost $242,951) 235,543 98.63
1,000 ‘Brtamha?_ GO\‘/c-:émrr&em 0.000%, due 8/16/2021 * 402 017 Other Assets in Excess of Liabilities
e ona Fond 1,068 Hercules Offshore Inc, (February 29, 2016: 2.17%) 3286 137
4.250%, due 1/7/2025 1,000 042 10.500%. due 1/14/2019 *+ 652 027 ry 29, 2016: 2. : :
Costa Rica — 0.23% (February 29, 2016: 0.00%) 170 Magnum Hunter Resources Total Net Assets $238,829 100.00
Corp, . .
510 Costa Rica G t . "_n
\n(t)gr?vat‘ig?wa\%v;r:gmeA 0.000%, due 5/6/2019 *+ 169 007 - Amounts designated as “~" are either $0, less than
. g 366 Murray Energy Cor| $1,000 or less than 1,000 shares.
7.000%, due 4/4/2044 558 0.23 y 9y P, - :
Cote d'Ivoire ( Coast) — 0.27% 7.500%, due 4/9/2020 * 305 013 144A  Securities exempt from registration under Rule 144A of
(Foet?rua:lmzrg 2‘6‘:30%250/ Y ° 199 Panda Temple Power Il LLC, the Securities Act of 1933, as amended. These
y &5 R 7.250%, due 4/3/2019 * 187 0.08 securities may only be resold, in transactions exempt
644 }V?TY C?BSt ‘GEVEFQmem 1,017 Panda;l'egwple |;0V\;Ef LLC, from registration, to qualified institutional buyers. As at
nternational ond, 7.250%, due 2/10/2022 * 910 038 August 31, 2016, these securities amounted to
5.750%, due 12/31/2032 640 0.27 728 Radnet Management Inc, $8§ 027,000 or 36.86% of net assets
ini ic— 9 : 9 8.000%, due 3/5/2021 * 710 0.29 T B ) )
Domml??gr({)egl:,l:,::ica:iz fb(“Fcebruary 29, 2016: 0.00%) 810 Spence: Gifts LLC, * Variable rate security. The interest rate shown reflects
. . p 0.000%, due 12/11/2021 * 668 028 the rate in effect at August 31, 2016.
International Bond, 144A, 928 T sh Lc + liauid
6.850%, due 1/27/2045 1,351 057 oms Snoes Lt luid.
6.500%, due 10/31/2020 * 712 030 Security is valued in good faith at fair value by or at the
Ecuador — 0.68% (February 29, 2016: 0.00%) 758 Westmoreland Coal Co, o0 3 t_V Py Qt i Y
900 Ecuador Government 7.500%, due 12/16/2020 * 571 024 iscretion of the Investment Manager.
International Bond, 144A, Total Loan Notes (Cost $8,587) sgss 245 ° Security is in default as at August 31, 2016.
10.500%, due 3/24/2020 918 0.38 - -
400 Ecuador Government Collective Investment Schemes — 9.78% ABBREVIATIONS:
International Bond, 144A, (February 29, 2016: 9.77%)
. ’ Perpetual - A bond with no maturity date. Perpetual bonds
10.750%, due 3/28/2022 410 017 26 Legg Mason Global Funds Plc
340 Ecuador Government — Western Asset Emerging are not redeemable but pay a steady stream of
International Bond, Markets Corporate Bond Fund interest
7.950%, due 6/20/2024 301 0.13 — LM Class US$ Distributing (M) 2,558 1.07 AUD — Australian Dollar
EUR 120 Legg Mason Global Funds Plc
1,629 0.68 -
- — Western Asset Euro High EUR Euro
Ghana — 0.28% (February 29, 2016: 0.00%) Yield Fund LM Class Euro GBP — British Pound
590 Ghana Government (Accumulating) 20,805  8.71 MXN — Mexican Peso
International Bond, 144A, Total Collective Investment Schemes _ i
10.750%, due 10/14/2030 666 0.28  (Cost$22,126) 23363 o738 B Russian Ruble
i . % of
Mexico — 0.93% (February 29, 2016: 0.00%) Warrant — 0.02% (February 29, 2016: 0.00%) Total
MXN 40,250 Mexican Bonos, Series M, United States — 0.02% (February 29, 2016: 0.00%) Analysis of Total Assets Assets
6.500%, due 6/9/2022 2,228 0.93 17 Pacific Exloration W. ¢
acITiC exploration arran i+ i e
Peru — 0.01% (February 29, 2016: 0.01%) 16/1 2/20’1)6 § 65 0.02 Transferab\'e ;ecunnes admitted to an official
12 Peruvi - exchange listing or traded on a regulated market 87.44
eruvian Government Total Warrant (Cost $55) 55 0.02 )
International Bond, Collective investment schemes 9.63
7.350%, due 7/21/2025 17 0.01 Preferred Stock — 0.21% (February 29, 2016: 0.01%) Financial derivative instruments 0.07
Russia — 0.97% (February 29, 2016: 0.00%) United States — 0.21% (February 29, 2016: 0.01%) Other assets 2.86
RUB 78,000 Russian Federal Bond - OFZ, 1 Allergan plc, Series A 499 021
Series 6207, Total Preferred Stock (Cost $504) 499 021 Total Assets 100.00
8.150%, due 2/3/2027 1,202 0.51
RUB 77,950 Russian Federal Bond — OFZ, Common Stock — 2.28% (February 29, 2016: 2.85%)
Series 6212, Australia — 0.00% (February 29, 2016: 0.09%)
7.050%, due 1/19/2028 1,106 0.46 AUD 3,106 Mirabela Nickel Ltd too - -
2,308 097 United States — 2.28% (February 29, 2016: 2.76%)
Sri Lanka — 0.16% (February 29, 2016: 0.00%) 77 Bossier Casino Venture
360 Sri Lanka Government Holdco Inc, 144A teo 696 0.29
International Bond, 28 Citigroup Inc 1,320  0.55
6.250%, due 7/27/2021 380 0.16 51 Deep Ocean Group
United States — 5.95% (February 29, 2016: 1.44%) Holdings foo . 352 015
X — H&E Equipment Services Inc —
1,400 United States Treasury Note/ New Cotai ‘B’ t 395  0.17
Bond,o 57 Hercules Offshore Inc t 76 0.03
1.3.75 %, due 9/30/2020 1,414 0.59 96 Magnum Hunter Resources
9,600 United States Treasury Note/ Corp t 1176  0.49
Bond, ! ’
1.125%, due 6/30/2021 9572 401 1 MWO Holdings Ltd feo 1,063 045
3,200 United States Treasury Note/
Bond,
1.625%, due 5/15/2026 3,212 1.35
14,198 5.95

The accompanying notes are an integral part of the Financial Statements

66



Legg Mason Global Funds Plc Semi-Annual Report August 31, 2016

Legg Mason Western Asset Global High Yield Fund

Portfolio of Investments as at August 31, 2016 — (continued)

Schedule of Forward Foreign Currency Contracts

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
09/01/16 BNY Mellon Buy usb 45 Sell AUD 60 $ -
09/02/16 BNY Mellon Buy AUD 105 Sell usb 79 (1)
09/06/16 BNY Mellon Buy SGD 2 Sell usb 1 -
09/14/16 BNY Mellon Buy usb 4,414 Sell AUD 5,809 53
09/14/16 BNY Mellon Buy usb 9 Sell AUD 12 -
09/14/16 BNY Mellon Buy usb 88 Sell EUR 79 -
09/14/16 BNY Mellon Buy usb 587 Sell EUR 522 2
09/14/16 BNY Mellon Buy usb 2 Sell GBP 1 -
09/14/16 BNY Mellon Buy usb 1 Sell GBP 1 -
09/14/16 BNY Mellon Buy usb 148 Sell SGD 200 -
09/14/16 BNY Mellon Buy usD 2 Sell SGD 3 -
09/14/16 BNY Mellon Buy GBP 146 Sell usb 192 -
09/14/16 BNY Mellon Buy EUR 5,743 Sell usb 6,381 30
09/14/16 BNY Mellon Buy EUR 65 Sell usb 73 -
09/14/16 BNY Mellon Buy SGD 3,738 Sell usb 2,773 (30)
09/14/16 BNY Mellon Buy AUD - Sell usb - -
09/14/16 BNY Mellon Buy GBP 1 Sell usb 2 -
09/14/16 BNY Mellon Buy SGD 3 Sell usb 3 -
09/14/16 BNY Mellon Buy AUD 34,104 Sell usb 25,948 (327)
10/14/16 Bank Of America Buy usb 1,070 Sell EUR 966 (10)
11/10/16 Citibank Buy usb 189 Sell AUD 250 2
11/10/16 Citibank Buy usb 1,710 Sell EUR 1,521 8
11/10/16 Citibank Buy usb 2,207 Sell GBP 1,651 35
11/10/16 Citibank Buy GBP 700 Sell usb 917 4
11/10/16 Deutsche Bank London Buy usD 1,933 Sell EUR 1,729 Q)
11/10/16 UBS Buy usb 13,287 Sell EUR 11,854 23
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $974) 157
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $(319)) (369)
Net Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000s): $655) $ (212)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000°s)
U.S. 5 Year Note (CBT) December 2016 1 $ 121 $ (1)
Total Market Value of Futures Contracts $ (1)
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000°s): $7) -
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000s): $(23)) (1)
Net Depreciation of Futures Contracts (February 29, 2016 (000's): $(16)) $ (1)

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset US Short-Term Government Fund

Portfolio of Investments as at August 31, 2016

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Asset-Backed Securities — 4.19% 286 Fannie Mae-Aces, Series 2015 M4, Corporate Bonds and Notes — 0.83%
(February 29, 2016: 8.25%) Class FA, (February 29, 2016: 0.82%)

160 American Express Credit Account 0.658%, due 9/25/2018 * 285 1.21 United States — 0.83% (February 29, 2016: 0.82%)
Master Trust, Series 2013 2, 200 Freddie Mac Gold Pool, 15 year, 190 Verizon Communications Inc,

Class A, TBA, 2.500% = 207 088 2.406%, due 9/14/2018 * 195 083
0.928%, due 5/17/2021 * 161 0.68 83 Freddie Mac Gold Pool 'C14619’, -

100 American Express Issuance Trust Il, 7.500%, due 9/1/2028 89 0.38 .(rgtatl g?;g;)rate Bonds and Notes 105 03
Series 2013 2, Class A, 183 Freddie Mac Gold Pool 'G00767", 0s :
0.938%, due 8/15/2019 * 100 0.42 7.500%, due 8/1/2027 218 0.93 Government Bonds and Notes — 83.73%

200 Citibank Credit Card Issuance Trust, 58 Freddie Mac Gold Pool ‘G00921", (February 29, 2016: 73.85%)

Series 2013 A4, Class A4, 7.500%, due 4/1/2028 69 0.29 United States — 83.73% (February 29, 2016: 73.85%)
0.942%, due 7/24/2020 * 201 0.85 93 Freddie Mac Gold Pool 'G80176', deral ° K v e :
100 Citibank Credit Card Issuance Trust, 8.000%, due 12/17/2023 101 043 360 Federal Home Loan Banks,
i . 0.625%, due 8/7/2018 358 1.52
Series 2013 A7, Class A7, 145 Freddie Mac Gold Pool 'G80204, 155 United States T il :
0.942%, due 9/10/2020 * 100 043 8.500%, due 10/20/2027 166 0.70 o 016 0.66
260 Ford Credit Floorplan Master Owner ddi 1d Pool , zero coupon, due 9/1/201 155 .
81 Freddie Mac Gold Pool 'G80210’, d I
Trust A, Series 2013 5, Class A2, % d 125 United States Treasury Bill,
8.000%, due 8/20/2027 93 0.39 d
0.978%, due 9/15/2018 * 260 1.10 } ) , zero coupon, due 10/6/2016 125 053
6 Freddie Mac Gold Pool ‘'N30699’, d T N Bond
110 Ford Credit Floorplan Master Owner % d 3,000 United States Treasury Note/Bond,
Trust A Series 2014 4. Class A2 7.000%, due &1/2030 6 003 0.875%, due 10/15/2017 3,006 1275
ust 2, >e P S1ASS AL 75 Freddie Mac Gold Pool 'U90316", J d
0.858%, due 8/15/2019 * 110 0.47 o 2,250 United States Treasury Note/Bond,
56 Ohio Phase-In-Recovery Funding 33 4'O§§-A' due 10/16/2?512 | 81 034 0.750%, due 10/31/2017 2,251 955
LLC, Series 2013 1, Class A1, freddie Mac Non Gold Poo 1,000 United States Teasuy NotefBond,
0.958%, due 7/1/2018 56 0.24 ! .625%, due 11 17 4.24
T s 9'500_%’ due 1/1/2021 35 0.15 1,000 United States Treasury Note/Bond,
otal Asset-Backed Securities (Cost $986) 988  4.19 277 Freddie Mac Non Gold Pool 0.875% due 1/15/2018 1002 425
Mortgage-Backed Securities — 17.25% '789586", 1,912 United States T Note/Bond
(February 29, 2016: 19.51%) ’ ., LTo0% due T/112032 ° 201 124 P1E 08T5% S aminois ' 1o15 843
i i innie Mae | Foo ' 1,144 United States T Note/Bond
3.000%, due 4/25/2027 4 002 12 g'g&')eo/Mze I F;OZ% ;%339 3 o006 1,000 United States Treasury Note/Bond,
17 Fannie Mae Interest Strip 407, 20U, due . , : 0.750%, due 4/30/2018 999 424
Class C10 169 Ginnie Mae | Pool '780162", 1,250 United States Treasury Note/Bond,
5.000%, due 1/25/2038 3 001 8.500%, due 6/15/2025 201 085 1.000%, due 5/15/2018 1254 532
26 Fannie Mae Interest Strip 409, 100 Ginnie Mae Il Pool, 30 year, 650 United States Treasury Note/Bond,
Class C22, TBA, 3.000% = 105 044 1.125%, due 6/15/2018 654 277
4.500%, due 11/25/2039 4 0.02 200 %ng 'g";oeo/” Pool, 30 year, s 090 135 United States Treasury Note/Bond,

261 Fannie Mae Interest Strip 409, o 2. o x : 1.375%, due 7/31/2018 136 0.58

Class C13, 31 Ginnie Mae Il Pool '4923', 2,000 United States Treasury Note/Bond,
3.500%, due 11/25/2041 36 0.15 4.500%, due 1/20/2041 34 014 0.750%, due 8/31/2018 1,998 848
82 Fannie Mae Interest Strip 409 82 Ginnie Mae Il Pool '4978', 1,500 United States Treasury Note/Bond,
P A
Class C18, 4.500%, due 3/20/2041 90 0.38 1.000%, due 9/15/2018 1,506 6.39
4.000%, due 4/25/2042 13 0.06 51 Government National Mortgage 2,229 United States Treasury Note/Bond,
100 Fannie Mae Pool, 30 year, TBA, Association, Series 2011 140, 1.000%, due 8/31/2019 2,234 948
4.500% = 109 046 Class ﬁ\l, 19733 83.73
83 Fannie Mae Pool '516216’, 4.000%, due 10/16/2026 5 0.02
8.000%, due 8/1/2019 87 037 22 Government National Mortgage Total Government Bonds and Notes
26 Fannie Mae Pool ‘516217, Association, Series 2010 31, (Cost $19,705) 19,733 83.73
8.500%, due 8/1/2019 270 Class GS, Total Investments (Cost $24,789) 24,981 106.00
124 Fannie Mae Pool ‘545746, 5.988%, due 3/20/2039 * 1T 001 —
8.000%, due 10/1/2021 132 056 24 Government National Mortgage Liabilities in Excess. of Otber Assets
43 Fannie Mae Pool 545816, Association, Series 2010 85, (February 29, 2016: (2.43%)) (1,415)  (6.00)
8.000%, due 3/1/2017 44 0.19 gl?gsstl/&d 12012040 * 3 00 Total Net Assets $23,566 100.00
83 Fannie Mae Pool ‘545854, . o, due .01
8.500%, due 3/1/2017 83 0.35 271 Government National Mortgage * Variable rate security. The interest rate shown reflects
76 Fannie Mae Pool '547542', Association, Series 2012 34, the rate in effect at August 31, 2016.
o *
8.500%, due 10/1/2026 86 036 Class SD, 5.543%, due 3/16/2042 > 023 + Securities purchased on a to-be-announced basis
116 Fannie Mae Pool ‘555194, 131 Government National Mortgage (Note 1)
8.000%, due 5/1/2032 127 054 Assodiation, Series 2010 H26, ote 1.
218 Fannie Mae Pool '555318’, Class LF,
7.000%, due 4/1/2032 242 1.03 0.818%, due 8/20/2058 * 130 055 ABBREVIATIONS:
154 Fannie Mae Pool '555319’, 93 Government National Mortgage TBA - To Be Announced
7.500%, due 3/1/2021 164 0.69 Association, Series 2010 H22, o
88 Fannie Mae Pool ‘595463, Class FE, s .I_/;‘gfl
8.500%, due 4/1/2027 99 0.42 0.818%, due 5/20/2059 * 92 0.39 .
32 Fannie Mae Pool ‘AL1469", 127 Government National Mortgage Analysis of Total Assets Assets
21 Z-OOQ%I\}I dueREzlal/ngw 37 0.16 éls;;ci:actlon, Series 2010 H10, Transferable securities admitted to an official
annie Mae , , B
Series 2010 150, Class SK, 1.491%, due 5/20/2060 * 128 0.54 exchange listing or traded on a regulated market 99.25
6.006%, due 1/25/2041 * 4 0.02 Total Mortgage-Backed Securities Other assets 0.75
26 Fannie Mae REMICS, Series 2012
46, Class BA, (Cost $3,908) 4,065 17.25 Total Assets 100.00
6.000%, due 5/25/2042 30 0.13
Schedule of Futures Contracts
Unrealised

Appreciation/

Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
U.S. 5 Year Note (CBT) December 2016 (5) $ (606) $ 1
Total Market Value of Futures Contracts $ 1
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000°s): $2) 1
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): $-) -
Net Appreciation of Futures Contracts (February 29, 2016 (000's): $2) $ 1

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset US Adjustable Rate Fund

Portfolio of Investments as at August 31, 2016

% of % of

Face Value Net Face Value Net

Value (000’s) Asset Value (000’s) Asset

(000°s) $ Value (000's) $ Value
Asset-Backed Securities — 14.22% 15 Lehman Escrow Receipt,

(February 29, 2016: 19.27 %) zero coupon, Perpetual too 2 003

200 American Express Issuance Trust II, 1,860 28.07

Series 2013 2, Class A,
0.938%, due 8/15/2019 * 201 3.03
119 Argent Securities Inc Asset-Backed
Pass-Through Certificates
Series 2004-W10, Series 2004 W10,
Class A2,
1.268%, due 10/25/2034 * 116 1.75
17 Brazos Higher Education Authority
Inc, Series 2005 2, Class A10,
0.760%, due 12/26/2019 * 17 0.26
100 Capital One Multi-Asset Execution
Trust, Series 2016 A3, Class A3,
1.340%, due 4/15/2022 100 1.51
Citibank Credit Card Issuance Trust,
Series 2013 A4, Class A4,
0.942%, due 7/24/2020 * 120 1.82
Citibank Credit Card Issuance Trust,
Series 2013 A7, Class A7,
0.942%, due 9/10/2020 * 100 1.51
Ford Credit Floorplan Master Owner
Trust A, Series 2013 5, Class A2,
0.978%, due 9/15/2018 * 180 2.72
33 Ohio Phase-In-Recovery Funding
LLC, Series 2013 1, Class A1,
0.958%, due 7/1/2018 33 0.49
Saxon Asset Securities Trust 2002-1,
Series 2002 1, Class AV1,
0.988%, due 3/25/2032 * 4 0.06
72 SLM Student Loan Trust 2004-3,
Series 2004 3, Class A5,
0.885%, due 7/25/2023 * 71 1.07

12

o

10

o

18

o

EN

Total Corporate Bonds and Notes
(Cost $2,134) 2,140 32.30

Government Bonds and Notes — 54.82%
(February 29, 2016: 48.81%)

United States — 54.82% (February 29, 2016: 48.81%)
350 Federal Farm Credit Banks, Series 1,

0.548%, due 9/12/2016 * 350 5.28
500 Federal Farm Credit Banks,
0.537%, due 1/17/2018 * 500 7.54
275 Federal Home Loan Banks,
Series **,
0.539%, due 11/28/2017 * 275 4.15
200 Federal Home Loan Banks,
0.568%, due 3/1/2018 * 200 3.02
140 United States Treasury Bill,
zero coupon, due 9/1/2016 140 2.1
90 United States Treasury Floating Rate
Note,
0.503%, due 10/31/2017 * 90 1.36
1,000 United States Treasury Floating Rate
Note,
0.607%, due 1/31/2018 * 1,002 15.12
775 United States Treasury Floating Rate
Note,
0.525%, due 4/30/2018 * 776 - 11.71
300 United States Treasury Floating Rate
Note,
0.509%, due 7/31/2018 * 300 4.53
3,633 54.82

Total Asset-Backed Securities (Cost $944) 942 1422

Mortgage-Backed Securities — 1.92%
(February 29, 2016: 2.65%)

12 Freddie Mac Non Gold Pool

555464,

10.500%, due 12/1/2020 13 0.19
62 Impac CMB Trust Series 2003-8,
Series 2003 8, Class 1A2,
1.488%, due 10/25/2033 * 59 0.89
Structured Adjustable Rate
Mortgage Loan Trust,
Series 2004 1, Class 2A,
0.834%, due 2/25/2034 * 29 0.44
28 WaMu Mortgage Pass-Through

Certificates Series 2003-54,

Series 2003 S4, Class 2A9,

3

w

1.674%, due 6/25/2033 * 27 0.40
Total Mortgage-Backed Securities
(Cost $135) 128 1.92

Corporate Bonds and Notes — 32.30%

Total Government Bonds and Notes
(Cost $3,631) 3,633 54.82

Collective Investment Schemes — 0.21%
(February 29, 2016: 0.01%)

14 Goldman Sachs US$ Liquid Reserves

Fund — Institutional Class 14 021
Total Collective Investment Schemes
(Cost $14) 14 0.21
Total Investments (Cost $6,858) 6,857 103.47
Liabilities in Excess of Other Assets
(February 29, 2016: 1.45%) (230) (3.47)
Total Net Assets $6,627 100.00
* Variable rate security. The interest rate shown reflects
the rate in effect at August 31, 2016.
T llliquid.
oo Security is valued in good faith at fair value by or at the

discretion of the Investment Manager.

(February 29, 2016: 27.81%) ABBREVIATIONS:
Australia — 1.21% (February 29, 2016: 0.87%) Perpetual - A bond with no maturity date. Perpetual bonds
80 Westpac Banking Corp, are not redeemable but pay a steady stream of
1.492%, due 7/30/2018 * 80 121 interest
Canada — 3.02% (February 29, 2016: 2.94%) % of
200 Royal Bank of Canada, Total
1.117%, due 9/9/2016 * 200 3.02 Analysis of Total Assets Assets
United States — 28.07% (February 29, 2016: 18.55%) Transferable securities admitted to an official
250 Apple Inc, exchange listing or traded on a regulated market 99.69
1.009%, due 5/3/2018 * 251 3.78 .
: Collect tment sch 0.20
250 Berkshire Hathaway Finance Corp, oflective investment schemes
0.815%, due 1/10/2017 * 250 378  Otherassets 0.11
250 Berkshire Hathaway Finance Corp,
1.343%, due 3/15/2019 * 253 383  Total Assets 100.00
300 Chevron Corp,
0.987%, due 11/15/2017 * 300 4.53
80 Exxon Mobil Corp,
0.693%, due 3/15/2017 * 80 1.21
250 Exxon Mobil Corp,
0.803%, due 3/15/2019 * 249 3.75
220 General Electric Co,
5.400%, due 2/15/2017 224 3.37
250 International Business Machines
Corp,
1.188%, due 2/12/2019 * 251 3.79

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Global Inflation Management Fund

Portfolio of Investments as at August 31, 2016

% of % of % of
Face Value Net Face Value Net Value Net
Value (000’s) Asset Value (000’s) Asset Contracts (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Government Bonds and Notes — 89.19% GBP 119 United Kingdom Gilt Inflation Options — (0.03)% (February 29, 2016: 0.02%)
(February 29, 2016: 91.61%) Linked, Series 3MO, Written Options — (0.03%) (February 29, 2016: 0.02%)
Australia — 0.99% (February 29, 2016: 0.69%) 0.125%, due 3/22/2026 B 197 249 — Euro-Bund October 2016
AUD 70 Australia Government Bond, GBP 150 United Kingdom Gilt Inflation Call 165.50, due 9/23/2016 @ (003
Series 30C| Linked, Series 3MO,
g Total Opti Cost $(2 2 0.03
Canada — 2.90% (February 29, 2016: 2.20%) Linked, Series MO, Total Investments (Cost $7,073) 7,573  95.71
CAD 70 Canadian Government Real 0.125%, due 3/22/2058 B 147 1.86 Other Assets in Ext.'.ess o: Liabilities
Return Bond, Series CPI, GBP 155 United Kingdom Gilt Inflation (February 29, 2016: 4.03%) 339 429
4.250%, due 12/1/2021 B 103 1.30 Linked, Series 3MO, Total Net Assets $7,912 100.00
CAD 110 Canadian Government Real 0.125%, due 3/22/2068 573 7.25
Return Bond, Series CPI, 1956 2473 - Amounts designated as “~" are either $0, less than
1.500%, due 12/1/2044 B 127 1.60 . - $1,000 or less than 1,000 shares.
United States — 34.20% (February 29, 2016: 36.58%) . i
230 2.90 144A  Securities exempt from registration under Rule 144A of

France — 14.44% (February 29, 2016: 7.60%)
EUR 690 France Government Bond OAT,

400 United States Treasury Inflation
Indexed Bonds,
0.125%, due 4/15/2018 B 419 5.30

the Securities Act of 1933, as amended. These
securities may only be resold, in transactions exempt
from registration, to qualified institutional buyers. As at

Series OATe, 300 United States Treasury Inflation X
0.250%, due 7/25/2024 B 863  10.91 Indexed Bonds, ?gglggs;r %01186[;/tf;isﬁesteacsusr;tt\ses amounted to
EUR 120 France Government Bond OAT, 0.125%, due 4/15/2020 B 312 3.94 ’ e :
Series OATe, 680 United States Treasury Inflation B The rate of interest on this type of security is tied to the
1.850%, due 7/25/2027 B 186 2.35 Indexed Bonds, Consumer Price Index (CPI)/Retail Price Index (RPI). The
EUR 70 France Government Bond OAT, 0.375%, due 7/15/2025 B 707 8.94 coupon rate is the rate as of August 31, 2016.
Series OATe, 144A, 165 United States Treasury Inflation
0.700%, due 7/25/2030 93 1.18 Indexed Bonds, AUD - Australian Dollar
1.375%, due 2/15/2044 B 204 2.57 .
1142 1444 1,000 United States Treasury Inflation CAD - Canadian Dollar
Germany — 2.40% (February 29, 2016: 3.91%) Indexed Bonds, EUR — Euro
EUR 140 Deutsche Bundesrepublik 0.750%, due 2/15/2045 B 1,064 1345 GBP - British Pound
Inflation Linked Bond, Series I/L, 2,706 34.20 NZD _ New Zealand Dollar
0.500%, due 4/15/2030 B 190 2.40
. . Total Government Bonds and Notes % of
Italy — 7.18% (February 29, 2016: 16.69%) (Cost $6,556) 7,056 89.19 Total
EUR 300 g:lriye?ucopr:i Poliennali Del Tesoro, Collective Investment Schemes — 6.55% Analysis of Total Assets Assets
3.100%, due 9/15/2026 B a5y 5y (February29,2016:434%) Transferable securities admitted to an official
EUR 70 Italy Buoni Poliennali Del Tesoro, 519 Western Asset Liquidity Funds exchange listing or traded on a regulated market 88.09
Series CPI Plc — Western Asset US Dollar .
eries CPI, Liquidity Fund Class WA Collective investment schemes 6.48
2.550%, due 9/15/2041 B 116 1.47 iquidity Fund Class o o
(Distributing) 519 6.55 Financial derivative instruments 0.66
568 7.18
Total Collective Investment Schemes Other assets 4.77
New Zealand — 2.35% (February 29, 2016: 4.11%) (Cost $519) 519 6.55
Total Assets 100.00
NzD 210 ’S\‘:rivészgag‘ggd Government Bond, Total Investments Excluding Options
’ 7,07 7,575 95.74
3.000%, due 9/20/2030 B 186 235  (CostS7.075)
United Kingdom — 24.73% (February 29, 2016: 11.72%)
GBP 450 United Kingdom Gilt Inflation
Linked, Series 3MO,
0.125%, due 11/22/2019 B 682 861
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000's) (000's)
09/29/16 UBS Buy usb 152 Sell BRL 500 $ (1)
09/29/16 UBS Buy BRL 500 Sell usb 151 3
10/14/16 Bank Of America Buy JPY 11,160 Sell usD 111 (3)
10/14/16 Citibank Buy JPY 13,330 Sell usb 133 (4)
11/10/16 Bank Of America Buy usb 81 Sell AUD 107 1
11/10/16 Bank Of America Buy CAD 127 Sell usb 96
11/10/16 Bank Of America Buy JPY 32,061 Sell usb 318 (7)
11/10/16 Bank of New York Mellon London Buy EUR 233 Sell usD 262 (1)
11/10/16 Citibank Buy usb 66 Sell EUR 59 -
11/10/16 Citibank Buy usb 475 Sell JPY 47,941 10
11/10/16 Citibank Buy usb 128 Sell NzZD 178 (2)
11/10/16 HSBC Buy usb 180 Sell EUR 160 1
11/10/16 JP Morgan Chase Bank Buy usD 353 Sell EUR 314 1
111016 JP Morgan Chase Bank Buy usb 333 Sell GBP 250 5
11/10/16 JP Morgan Chase Bank Buy usD 322 Sell JPY 32,510 7
11/10/16 UBS Buy usb 334 Sell CAD 437 -
11/10/16 UBS Buy usb 2,269 Sell EUR 2,025 4
11/10/16 UBS Buy usb 16 Sell EUR 14
11/10/16 UBS Buy SEK 1,100 Sell EUR 116 -
11/10/16 UBS Buy usb 1,610 Sell GBP 1,209 21
11/10/16 UBS Buy usb 77 Sell NzZD 108 (1)
11/10/16 UBS Buy SEK 1,570 Sell usb 185 (1)
11/10/16 UBS Buy JPY 13,500 Sell usb 134 (3)

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Global Inflation Management Fund

Portfolio of Investments as at August 31, 2016 — (continued)

Schedule of Forward Foreign Currency Contracts — (continued)

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts

Expiration Date Counterparty (000's) (000's) (000's)
11/10/16 UBS Buy EUR 329 Sell usb 373 $ (5)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000s): $245) 53
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $(50)) (28)

Net Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000’s): $195) $ 25
Schedule of Futures Contracts

Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000°s)

10 Year Mini Japanese Government Bond September 2016 4) $ (586) $ -
Euro-BTP September 2016 (2) (325) (1
Euro-Bund September 2016 3) (560) 7)
Long Gilt December 2016 (2) (345) (1)
Total Market Value of Futures Contracts $ (9)
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000's): $1) -
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): $(88)) 9)

Net Depreciation of Futures Contracts (February 29, 2016 (000's): $(87)) $ (9)

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Asian Opportunities Fund

Portfolio of Investments as at August 31, 2016

% of % of % of
Face Value  Net Face Value  Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — 25.71% 2,100 HKT Capital No 2 Ltd, Thailand — 0.38% (February 29, 2016: 0.00%)
(February 29, 2016: 26.08%) 3.625%, due 4/2/2025 2211 0.39 2,000 Krung Thai Bank PCL/
Australia — 1.33% (February 29, 2016: 0.57%) 7,900 HKT Capital No 4 Ltd, Cayman Islands,
1,500 AusNet Services Holdings 5 000 gh?gg?ﬁrdouiinﬁggﬁfs 7916 1.41 5.200%, due 12/26/2024 * 2,112 0.38
Pty Ltd, B perty 9 United States — 0.13% (February 29, 2016: 0.18%)
o * }
CNH 10.000 (5:'750 % d“eliﬁg’zgmf 1,666 0.30 8.375%, due 2/10/2022 2,275  0.41 SGD 1,000 Citigroup Inc, Series 21,
A Aoggloanwea ank o 2,300 Swire Properties MTN 2.466%, due 4/8/2020 *t 733 0.13
ustrali ' M
%, Financing Ltd, Total Corporate Bonds and Notes
CNH 29,000 ?I.oor(r)w(;w/;;]sviealtsféiglgo: e e 3625%, due 1/13/2026 2,445 044 (Cost $143,038) 143,984 2571
Australia, 31,098 555 Government Bonds and Notes — 63.90%
3.950%, due 5/27/2018 + 4,309 077 india— 1.65% (February 29, 2016: 2.45%) (February 29, 2016: 58.06%)
7,462 133 1,000 ICICI Bank Ltd, 7.250%, China — 4.58% (February 29, 2016: 7.47%)
China — 5.67% (February 29, 2016: 8.34%) Perpetual * 1,000 0.18 CNH 68,000 China Government Bond,
. CNH 14,500 ICICI Bank Ltd/Bahrain 3.380%, due 11/21/2024 10,335 1.84
2,600 Bank of China Ltd, ' . 8 ! !
5.000%, due 11/13/2024 2,848 0.51 4-000%.‘ due 11/24/2017 2,172 0.39 CNH 5,000 China Government Bond,
2238 China Construction Bank 4,000 ONGC Videsh Vankorneft 3.390%, due 5/21/2025 759 0.14
' Corp Pte Ltd, CNH 96,500 China Government Bond,
! 0
3.875%, due 5/13/2025 * 2,321  0.41 500 §.750 /é %ué 7/27/fZ|0i6 4,070 073 3.600%, due 5/21/2030 14,574  2.60
CNH 30,000 China Unicom Hong ' Ltodwer rid Corp ot India 25668 458
Kong Ltd, . — o - o
4.000%. due 4/16/2017 4,493  0.80 3.875%, due 1/17/2023 1,994  0.35 India —12.17% (Febfuary 29, 2016: 14.42%)
1,400 Country Garden Holdings 9236 165  INR 1,725,000 I;glgOGo/ovzrm%e/g}zB&r;d. o7 a6s
Co Ltd, P o N o . o, due , X
7.875%, due 5/27/2019 1491 027 Indonesia — 4.83% (February 29, 2916. 5.68%) INR 509,000 India Government Bond,
700 CRCC Yuxiang Ltd, DR 13,000,000 Indosat Tbk PT, Series OB, 7.800%, due 4/11/2021 7,831 1.40
3.500%, due 5/16/2023 727 013 13000 ;0{050;/0' fliude 12/12/'|22T17 1,005 018  |NR 1,480,000 India Gov:mment Bond,
2,000 Industrial & Commercial . €labuhan [ndonesia . 8.150%, due 6/11/2022 23,137 4.13
Bank of China Ltd, 5-3750/_”' due 5/5/2045 13,390 2.39 INR 350,000 India Government Bond,
4.875%, due 9/21/2025 2,195  0.39 6,000 Pertamina Persero PT, 8.150%, due 11/24/2026 5587  1.00
CNH 25,000 Industrial & Commercial 5250%, due 5/23/2021 6,533 1.16 IR 350,000 India Government Bond,
Bank of China Ltd/ 3,500 Pertamina Persero PT, Series SPB,
Singapore, 4.300%, due 5/20/2023 3,649  0.65 8.240%, due 2/15/2027 5,625 1.00
3.500%, due 9/23/2016 3,729  0.67 2,450 Perusahaan Listrik Negara 68.197 1217
CNH 20,050 Industrial & C ial PT, - - .
éwanulforlfaChinaorLTt\lro}eroa 5.250%, due 10/24/2042 2,511  0.45 Indonesia — 15.75% (February 29, 2016: 9.94%)
Sydney, 27,088  4.83 8,000 :ndonesia G?\éemgnent
3.550%, due 8/11/2017 3,005 0.54 " ) nternational Bond,
4,000 Longfor Properties Co Malaysia — 0.28% (February 2?, 2016: 0.00%) 4.125%, due 1/15/2025 8510 152
, 1,500 Malayan Banking Bhd, IDR 215,380,000 Indonesia Treasury Bond,
6.875%, due 10/18/2019 4,140  0.74 3.905%, due 10/29/2026 * 1,554 0.28 Series FR70,
1,200 Rail Transit International New Zealand — 0.24% (February 29, 2016: 0.33%) 8.375%, due 3/15/2024 17,357  3.10
Investment Co Ltd, - . IDR 171,000,000 Indonesia Treasury Bond,
2.875%, due 5/132021 1,205 021 NP 9.000 g‘igﬁgrﬁtgo operative Series FR56,
1,100 Shenzhen Expressway Co o 8.375%, due 9/15/2026 13,993  2.50
Ltd, — 3.600%, due 1/29/2019 1338 024 IDR 92,000,000 Indonesia Treasury Bond,
2.875%, due 7/18/2021 1,112 0.20 Philippines — 0.96% (February 29, 2016: 1.33%) Series FR59,
1,800 Three Gorges Finance | PHP 133,000 Petron Corp, 7.000%, due 5/15/2027 6,866 1.23
Cayman Islands Ltd, 7.000%, due 11/10/2017 2,906  0.52 IDR 20,000,000 Indonesia Treasury Bond,
3.150%, due 6/2/2026 1,855 0.33 2,300 Petron Corp, Series FR47,
2,500 Yuzhou Properties Co 7.500%, Perpetual * 2,455 0.44 10-000%, due 2/15/2028 1,808 0.32
Ltd, 5361 096 IDR 27,500,000 Indpnesna Treasury Bond,
8.625%, due 1/24/2019 2,634 047 Series FR64,
31755 567 Singapore — 3.50% (February 29, 2016: 3.20%) 6.125%, due 5/15/2028 1,874  0.33
. " . - SGD 1,750 AACI REIT MTN Pte Ltd, IDR 75,000,000 Indgnesia Treasury Bond,
France — 0.03% (February 29, 2016: 0.04%) 3.800%, due 5/21/2019 1291 023 Series FR73,
CNH 1,000 Total Capital SA, 3,000 Capitaland Treasury Ltd, 8'750%,' due 5/15/2031 6,314 1.13
3.750%, due 9/24/2018 150 0.03 4.076%, due 9/20/2022 3,202 0.57 IDR 120,000,000 lsndqnerrlnglreasury Bond,
— ) . o SGD 6,750 CapitaLand Treasury Ltd, €rIes g
S:‘:"a"y AOAL:)AJFEE"”""V ZIQ; 201?' °'1|4 %) 3800%. due 8283024 5,089  0.91 9.500%, due 7/152031 10,665  1.90
, Figars]\cf\éa’g‘\e/n nternationa CNH 5,000 Global Logistic Properties IDR 25,000,000 ISndgner'laasgreasury Bond,
: Ltd, eries ,
3.500%, due 1/23/2019 595 011 £.000%, due 51172018 751 o014 8.250%, due 6152032 2016 036
Hong Kong — 5.55% (February 29, 2016: 3.82%) SGD 10,000 Mapletree Commercial IDR 70,000,000 Isndpnes;{%;reasury Bond,
3,700 Bank of East Asia Ltd/The, Trust Treasury Co Pte Ltd, eres g
4.250%, due 11/20/2024 * 3,807  0.68 3.110%, due 8/24/2026 7337 131 8.375%., due 3/15/2034 5,704 1.02
3,000 Baosteel Financing 2015 HKD 7,000 Mapletree Greater China IDR* 67,039,000 Indonesia Treasury Bond,
Pty Ltd, Commercial Treasury Co Series FR67,
3.875%, due 1/28/2020 3,089  0.55 HKSAR Ltd, 8.750%, due 2/15/2044 5591 1.00
2,100 CCBL Cayman 1 Corp 2.800%, due 2/11/2020 919  0.16 2,000 Perusah_aan Penerbit SBSN
Ltd, 1,000 Oversea-Chinese Banking Indoneu5|a i,
2.750%, due 5/31/2021 2,127  0.38 Corp Ltd, 4.350%, due 9/10/2024 2,148 0.38
CNH 22,750 China Construction Bank 3.150%, due 3/11/2023 * 1,016 0.18 5,000 Perusahaan Penerbit SBSN
Asia Corp Ltd, 19615 3.0 Indoneoma I,
3.450%, due 62772017 3405 061 oo e 6 0.00%) 4.550%, due 3/29/2026 5400 0.96
1,800 Chinalco Capital outh Rorea — 1.057% (February 23, 2016: 0.00% 88,246 15.75
Holdings Ltd, 2,000 Busan Bank Co Ltd, P o N S
4.000%, due 8252021 1,807 0.3 3625%, due 7252026 2,033 036  Malaysia—9.44% (February 29, 2016: 5.38%)
1,000 CLP Power Hong Kong 3,620 Shinhan Bank, MYR 19,800 Malaysia Government
Financing Ltd, 3.875%, due 3/24/2026 3,854  0.69 Bond, Series 0313,
3.125%. due 5/6/2025 1035 0.18 Ss387 105 3.480%, due 3/15/2023 4,884 0.87
905 Goodman HK Finance, - - MYR 66,380 gﬂoarizyséir?ezvgqq?em
4.375%, due 6/19/2024 981 0.18 4 '
Ve due 3.955%, due 9/15/2025 16,737  2.99

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Asian Opportunities Fund

Portfolio of Investments as at August 31, 2016 — (continued)

% of % of % of
Face Value  Net Face Value  Net Value  Net
Value (000's) Asset Value (000’s) Asset Contracts (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Government Bonds and Notes — (continued) TWD 100,000 Taiwan Government Bond, (10,000) USD Put/KRW Call
Malaysia — (continued) 2.375%, due 2/25/2025 3,584 0.64 1,170.00, due 9/7/2016 (485) (0.08)
MYR 21,500 Malaysia Government WD 50,000 gz‘r“’;‘;"gg‘j‘wmmem Bond, (858) (0.15)
Bond, Series 0316, % dt Total Options (Cost $(415)) (858) (0.15)
3.900%, due 11/30/2026 5,435 0.97 1.875%, due 2/22/2030 1,781 0.32 P’
MYR 1,200 Malaysia Government 8,613 1.54 Total Investments (Cost $554,456) 547,017 97.66
gozrfé;erifs 03285,/2028 3 006 Thailand — 3.08% (February 29, 2016: 5.33%) Other Assets in Excess of Liabilities
MYR 100,000 Mala ;E'] Guc?vernmem ' THB 525,000 Thailand Government Bond, (February 29, 2016: 2.21%) 13,127 234
! Bondy Series 0411 3.850%, due 12/12/2025 17,245 3.08 Total Net Assets $560,144 100.00
0 1 J— o, - 0y
4.232%, due 6/30/2031 25517 _4.55  Vietnam —1.28% (February 29, 2016: 1.64%) - Amounts designated as “~" are either $0, less than
52,905 9.44 6,594 l\/‘temartf} Gorgmrgent $1,000 or less than 1,000 shares.
Philippines — 8.93% (February 29, 2016: 8.29%) :Se(ggi/clozie 1o1n/1,9/2024 7155 128 * Variable rate security. The interest rate shown reflects
ilippi - - - - the rate in effect at August 31, 2016.
PHP 503,000 miﬁz‘ggni%g:gnem Total Government Bonds and Notes + liquid : ugu
) iquid.
3.900%, due 11/26/2022 11,144 1.99 {Cout $308.243) LR Security is valued in good faith at fair value by or at the
PHP 1,506,000 Philippine Government Total Return Swaps — 1.50% (February 29, 2016: 4.81%) < . 't,y ! Vf 1Uh I‘ gt t‘M I value by
International Bond, Indonesia — 1.50% (February 29, 2016: 4.81%) scretion ot the fnvestment ianager.
6.250%, due 1/14/2036 38,058  6.80 .
700 Philippine Government IDR 10,000,000 Ig]e(ir;)e:el:s;&;reasury Bond, ABBREVIATIONS:
International Bond, o Perpetual - A bond with no maturity date. Perpetual bonds
3.700%, due 3/1/2041 794 0.14 9.500%, due 7/15/2023 oo 847 015 are not redeemable but pay a steady stream of
IDR 45,000,000 Indonesia Treasury Bond, ‘ pay Y
49,996 8093 Series FR52, interest
Singapore — 3.14% (February 29, 2016: 2.03%) 4 000,000 1%-500% due 8/1 5/2030 oo 4274 076  CNH ~ Chinese Renminbi
SGD 1,500 Singapore Government IDR 37,000, ?er;:is';aslreasury Bond, HKD — Hong Kong Dollar
Bond, o du IDR — Indonesian Rupiah
2.750%, due 4/1/2042 1227 022 9.500%, due 7/15/2031 co 3,288 0.59 i o Ruee
SGD 20,000 Singapore Government 8,409 1.50 P
Bond, ] Total Total Return Swaps (Cost $10,344) 8409 150  KRW — South Korean Won
2.750%, due 3/1/2046 16,391 292 — i
- Collective Investment Schemes — 6.70% MYR Malaysian Ringgit
17,618 3.14 (February 29, 2016: 8.96%) PHP — Philippine Peso
South Korea — 3.05% (February 29, 2016: 0.00%) 1,000 Legg Mason China Funds SGD — Singapore Dollar
CNH 7,000 Export-Import Bank of EwgsgemdAéslet C'Clina 12120 217 THB - Thai Baht
Korea, ond Fund, Class . . _ .
3.625%, due 1/27/2019 1,044 019  SGD 4,962 Legg Mason Western Asset ™wo Taiwanese Dollar
KRW 18,000,000 Korea Treasury Bond, Asian Bond Trust co 5846 1.04 % of
Series 3609, 19,559 Western Asset Liquidity i Total
1.500%, due 9/10/2036 16,020 2.86 Funds Plc — Western Asset Analysis of Total Assets Assets
Dollar Liquidity F . . _—
17,064  3.05 g;ssovx}a/; (g?{gginﬁgf 19559  3.49 Transferable securities admitted to an official
i — 9 . 7 - - exchange listing or traded on a regulated market 87.53
$ri Lanka — 0.94% (February 29, 2016: 0.70%) Total Collective Investment Schemes 9 . 9 9
2,000 SriLanka Government (Cost $34,546) 37,525 6.70 Collective investment schemes 6.44
Intemztional Bond, Total Investments Excluding Options Financial derivative instruments 0.28
2:125%, due 4/11/2019 2,025 036 o4 cocy g7q 547,875 97.81  Other assets 5.75
3,000 Srilanka Government (Cost 871) i . .
International Bond,
6.825%, due 7/18/2026 3,225 0.58 %of  Total Assets 100.00
Value  Net
5,250 0.94 Contracts (000's) Asset
Taiwan — 1.54% (February 29, 2016: 2.86%) (000s) $ Value
TWD 100,000 Taiwan Government Options — (0.15)% (February 29, 2016: (0.12%))
Bond, Series 99-5, Written Options — (0.15%) (February 29, 2016: (0.12%))
1.375%, due 3/10/2020 3,248 0.58 (10,000) USD Put/KRW Call
1,153.00, due 10/6/2016 (373) (0.07)
Schedule of Credit Default Swaps
Unrealised

Appreciation/

Notional (Depreciation)
Buy/Sell Expiration Amount of Contracts
Counterparty Reference Entity Protection Date (000's) (000°s)
Indonesia Government International Bond,

Barclays Capital 1.000% Sell 12/20116 8,000 $ 16

$ 16
Unrealised Appreciation of Credit Default Swaps (February 29, 2016 (000's): $18) 16
Unrealised Depreciation of Credit Default Swaps (February 29, 2016 (000°s): $-)
Net Appreciation of Credit Default Swaps (February 29, 2016 (000's): $18) $ 16

The accompanying notes are an integral part of the Financial Statements
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Schedule of Interest Rate Swaps

August 31, 2016

Notional Amount Value
Counterparty Rate Expiration Date (000's) (000's)
HSBC Pay Floating KRW 3M ISOR, Receive Fixed 1.435% 2/16/18 64,100,000 $ 119
HSBC Pay Fixed 1.49%, Receive Floating KRW 3M ISOR 2/16/21 25,100,000 (194)
$ (75)
Unrealised Appreciation of Interest Rate Swaps (February 29, 2016 (000's): $10) 119
Unrealised Depreciation of Interest Rate Swaps (February 29, 2016 (000°s): $(27)) (194)
Net Depreciation of Interest Rate Swaps (February 29, 2016 (000's): $(17)) $ (75)
Schedule of Forward Foreign Currency Contracts
Unrealised

Buy Currency

Sell Currency

Appreciation/
(Depreciation)
of Contracts

Expiration Date Counterparty (000°s) (000's) (000's)
09/01/16 BNY Mellon Buy usb 45 Sell CNH 300 $ -
09/06/16 BNY Mellon Buy usb 138 Sell AUD 184 -
09/06/16 BNY Mellon Buy usb 149 Sell CNH 1,000 -
09/08/16 Royal Bank of Canada London Buy KRW 11,600,000 Sell usb 10,536 (135)
09/08/16 Royal Bank of Canada London Buy KRW 21,000,000 Sell usD 18,000 830
09/14/16 BNY Mellon Buy usb 2,924 Sell AUD 3,808 61

09/14/16 BNY Mellon Buy usb 46 Sell CHF 44 1

09/14/16 BNY Mellon Buy usD 296 Sell CNH 1,972 1

09/14/16 BNY Mellon Buy usb 798 Sell EUR 708 9
09/14/16 BNY Mellon Buy usb 8 Sell EUR 7 -
09/14/16 BNY Mellon Buy usb 5 Sell GBP 4 -
09/14/16 BNY Mellon Buy usb 460 Sell SGD 624 4
09/14/16 BNY Mellon Buy usD - Sell SGD - -
09/14/16 BNY Mellon Buy AUD 25,956 Sell usb 19,751 (248)
09/14/16 BNY Mellon Buy CNH 73,463 Sell usb 11,009 (39)
09/14/16 BNY Mellon Buy EUR 14,410 Sell usb 16,009 74
09/14/16 BNY Mellon Buy CHF 3,969 Sell usb 4,127 (89)
09/14/16 BNY Mellon Buy AUD 645 Sell usb 484 -
09/14/16 BNY Mellon Buy CNH 788 Sell usb 118 -
09/14/16 BNY Mellon Buy EUR 5,267 Sell usb 5,987 (107)
09/14/16 BNY Mellon Buy SGD 5 Sell usb 4 -
09/14/16 BNY Mellon Buy SGD 21,181 Sell usb 15,716 (170)
09/14/16 BNY Mellon Buy GBP 315 Sell usb 413 1

09/29/16 Barclays Bank Buy KRW 47,000,000 Sell uUsb 41,994 118

10/31/16 Barclays Bank Buy SGD 44,040 Sell UsD 32,345 (25)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $38) 1,099

Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $(692)) (813)
Net Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $(654)) $ 286

Schedule of Futures Contracts

Unrealised

Appreciation/

Notional (Depreciation)
Nominal Value of Contracts

Value (000's) (000°s)
Korea 10 Year Bond September 2016 831 $98,796 $ 371
Total Market Value of Futures Contracts $ 371
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000's): $2,621) 371
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): $-) -
Net Appreciation of Futures Contracts (February 29, 2016 (000's): $2,621) $ 371

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — 94.78% 380 Novartis Securities Investment 340 Halliburton Co,
(February 29, 2016: 89.12%) Ltd, 3.800%, due 11/15/2025 351 1.00
Australia — 6.46% (February 29, 2016: 6.14%) 5.125%, due 2/10/2019 416 1.18 560 International Business
. 400 UBS Group Funding Jersey Machines Corp,
244 gI—;I;g%todnuzqﬁr;zc?/LZJg;Ltd, 9 164 Ltd, 2.900%, due 11/1/2021 592 168
GBP 300 Commonwealth Bank of . 3.000%, due 4/15/2021 4“2 17 293 John Deere Capital Corp,
Australia 1554 441 2.250%, due 4/17/2019 301 085
2.250%, due 12/7/2018 407 116 e d Ki - 190 JPMorgan Chase & Co,
cBp 105 Macqu;rie%ank Lt United Kingdom — 16.46% (February 29, 2016: 13.07%) 3.200%, due 1/25/2023 198 056
3.500%. due 12/1 8}2020 580 164 EUR 250 Barclays Plc, 179 Medtronic Inc,
EUR 287 Telstra éorp Ltd 1.875%, due 3/23/2021 289 0.82 3.125%, due 3/15/2022 190 0.54
3.750%, due 5/16/2022 385 1.09 GBP 300 BAT International Finance Plc, 240 Morgan Stanley,
GBP 230 Westpac Banking Corp 1.750%, due 7/5/2021 407 1.16 7.300%, due 5/13/2019 274 0.78
2.625%. due 12/14/20'22 327 093 280 BP Capital Markets Plc, 340 Occidental Petroleum
- 3.506%, due 3/17/2025 298 0.85 Corp,
2278 646 Ggp 180 Close Brothers Finance P, 3.500%, due 6/15/2025 361 1.03
Belgium — 2.65% (February 29, 2016: 2.47%) 3.875%, due 6/27/2021 262 0.74 GBP 420 PepsiCo Inc,
330 Anheuser-Busch InBev 660 Diageo Capital Plc, 2.500%, due 11/1/2022 604  1.71
Finance Inc 2.625%, due 4/29/2023 685  1.94 262 Pfizer Inc,
3.650%, due 2/1/2026 352 1.00 390 GlaxoSmithKline Capital Plc, 6.200%, due 3/15/2019 293 083
570 Anheuser-Busch InBev 2.850%, due 5/8/2022 41 1.17 438 Philip Morris International
Worldwide Inc, EUR 190 HSBC Holdings Plc, Inc,
2.500%, due 7/15/2022 581 1.65 2.500%, due 3/15/2027 239 0.68 5.650%, due 5/16/2018 471 1.34
933 265 EUR 280 Leeds Building Society, 290 Philip Morris International
. 2.625%, due 4/1/2021 331 0.94 Inc,
Canada — 1.02% (February 29, 2016: 0.97%) 450 Lloyds Bank Plc, 2.900%, due 11/15/2021 305 0.87
350 Toronto-Dominion Bank/The, 2.400%, due 3/17/2020 456 1.29 EUR 100 Procter & Gamble Co/The,
2.500%, due 12/14/2020 360 1.02 GBP 270 Lloyds Bank PIc, 1.125%, due 11/2/2023 119 0.34
Finland — 1.07% (February 29, 2016: 1.03%) Z.SQO%, due 6/1{2022 378 1.07 180 Schlumberger Holdings
GBP 270 Nationwide Building Society, Corp,
GBP 270 OP Coorporate Bank plc, 2.250%, due 4/29/2022 374 1.06 4.000%, due 12/21/2025 197 056
2.500%, due 5/20/2022 377 1.07 561 Rio Tinto Finance USA Ltd, 250 Schiumberger Holdings
France — 6.35% (February 29, 2016: 4.99%) 3.750%, due 9/20/2021 606 1.72 Corp, 144A,
EUR 350 Airbus Group Finance BV, GBP 200 Rolls-Royce Plc, 4.000%, due 12/21/2025 273 0.77
2.375%, due 4/2/2024 451 1.28 3.375%, due 6/18/2026 301 0.85 538 Toyota Motor Credit Corp,
570 BNP Paribas SA, EUR 310 SSE Plc, 3.400%, due 9/15/2021 581 1.65
3.250%, due 3/3/2023 597 1.69 2.375%, due 2/10/2022 384 1.09 320 United Technologies Corp,
EUR 300 Credit Agricole SA/London, GBP 280 Unilever Plc, 6.125%, due 2/1/2019 357 101
1.250%, due 4/14/2026 355 1.01 2.000%, due 12/19/2018 381 1.08 360 UnitedHealth Group Inc,
EUR 200 Electricite de France SA, 5802 16.46 a0 \1/'62|5%' due 3/15/2019 362 1.03
9 isa Inc,
576 §n795|e0 S/DA due 3/10/2023 258 0.73 United States — 44.08% (February 29, 2016: 44.55%) 3.150%, due 12/14/2025 576 1.63
1.625%, due 10/10/2017 578 1.64 320 AbbVie Inc, 670 Wachovia Corp,
2239 6.35 3.600%, due 5/14/2025 339 0.96 5.750%, due 2/1/2018 712 2.02
. . 280 American Express Co, 15539 44.08
Germany — 3.66% (February 29, 2016: 3.41%) 2.650%, due 12/2/2022 287 081 — Bonds and N -
GBP 450 BMW US Capital LLC, 160 AT&TInc, (é’;:t 5;’;%’5“5 onds and Notes 33410 9478
2.000%, due 11/20/2019 615 1.74 3.875%, due 8/15/2021 174 0.49 - 4 -
EUR 500 Vier Gas Transport GmbH, 560 Bank of America Corp, Government Bonds and Notes — 3.74%
Series 02, 7.625%, due 6/1/2019 644 1.83 (February 29, 2016: 0.00%)
2.875%, due 6/12/2025 676 1.92 150 Bear Stearns Cos LLC/The, United States — 3.74% (February 29, 2016: 0.00%)
o
1,291 3.66 347 S;Jt?r?g/cég/#i; 01272017 158 045 1,320 United States Treasury
Japan — 1.97% (February 29, 2016: 2.40%) 6.000%, due 3/15/2019 387 110 'T(?tzeéBoZ”ﬂ'ue 2282021 L3s 374
EUR 540 Sumitomo Mitsui Banking 200 Caterpillar Financial Services - - - -
Corp, Corp, Total Government Bonds and Notes
2.750%, due 7/24/2023 695  1.97 5.450%, due 4/15/2018 213 061 (Cost $1,306) 1,318 374
Netherlands — 3.03% (February 29, 2016: 3.49%) 660 ggesVsr‘g” iorpiZ/S/zozz o6 19 Collective Investment Schemes — 0.31%
270 Cooperatieve Rabobank :355%, due 12/ ) (February 29, 2016: 8.96%)
510 Chubb INA Holdings Inc, . .
UANY, 3350% due 5/3/2026 548 155 111 Western Asset Liquidity
3.375%, due 5/21/2025 289 0.82 360 C.isco S:/;tems Inc ’ Funds Plc — Western Asset
410 Shell International Finance : US Dollar Liquidity Fund
BV, o ‘C‘-_?SO%' ‘f“e 2/15/2019 392 1m Class WA (Distributing) M 031
itigroup Inc,
3.250%, due 5/11/2025 437 1.24 3 380%pdue 4/27/2025 682 1.93 Total Collective Investment Schemes
EUR 246 TenneT Holding BV, . g : C $111 1M1 0.31
494 Coca-Cola Co/The, (Cost ) :
4.500%, due 2/9/2022 339 0.97 by g
3.150%, due 11/15/2020 529 1.50 Total Investments (Cost $34,223) 34,839 98.83
1,065 3.03 520 Colgate-Palmolive Co, Other Assets in E £ Liabiliti
Singapore — 1.34% (February 29, 2016: 1.27%) 2.450%, due 11/15/2021 542 154 er Assets In Excess of Habilities
. . 350 EOG Resources Inc. (February 29, 2016: 1.92%) 412 1.17
460 Temasek Financial | Ltd, o 4
2.375%, due 1/23/2023 473 134 5.625%, due 6/1/2019 383 1.08  Total Net Assets $35,251 100.00
S S 130 Exxon Mobil Corp, — -
Sweden — 2.28% (February 29, 2016: 1.15%) 3.043%, due 3/1/2026 138 039 144A  Securities exempt from registration under Rule 144A of
420 Svenska Handelsbanken AB, 900 GE Capital International the Securities Act of 1933, as amended. These
1.625%, due 3/21/2018 422 1.20 Funding Co Unlimited Co, securities may only be resold, in transactions exempt
370 Swedbank AB, 144A, 2.342%, due 11/15/2020 927 2.63 from registration, to qualified institutional buyers. As at
2.650%, due 3/10/2021 382 1.08 318 General Electric Co, August 31, 2016, these securities amounted to
804 2.28 4.625%, due 1/7/2021 359 1.02 $655,000 or 1.85% of net assets.
. 110 Gilead Sciences Inc,
Switzerland — 4.41% (February 29, 2016: 3.09%) 3.650%, due 3/1/2026 119 034 ABBREVIATIONS:
250 E;(edit Suisse AG/New York 150 ?f?eldman Sachs Group Inc/ EUR - Euro
3.625%, due 9/9/2024 263 0.74 7_560%, due 2/15/2019 171 0.48 GBP - British Pound
GBP 320 Nestle Finance International 660 Goldman Sachs Group Inc/
Ltd, The, Series D,
2.250%, due 11/30/2023 463 132 6.000%, due 6/15/2020 754 2.14

The accompanying notes are an integral part of the Financial Statements
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% of
Total
Analysis of Total Assets Assets
Transferable securities admitted to an official
exchange listing or traded on a regulated market 97.14
Collective investment schemes 0.31
Financial derivative instruments 0.40
Other assets 2.15
Total Assets 100.00
Schedule of Credit Default Swaps
Unrealised
Appreciation/
Notional (Depreciation)
Buy/Sell Expiration Amount of Contracts
Counterparty Reference Entity Protection Date (000's) (000's)
Merrill Lynch Markit iTraxx Europe Series 25 Version 1, 1.000% Buy 6/20/21 1,600 $ 27)
$ @7)
Unrealised Appreciation of Credit Default Swaps (February 29, 2016 (000°s): $-) _
Unrealised Depreciation of Credit Default Swaps (February 29, 2016 (000's): $-) (27)
Net Depreciation of Credit Default Swaps (February 29, 2016 (000's): $-) $ 27)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000°s) (000's)
09/14/16 BNY Mellon Buy usb 1 Sell EUR 1 $ -
09/14/16 BNY Mellon Buy usb 59 Sell GBP 44 -
09/14/16 BNY Mellon Buy usb 64 Sell GBP 49 -
09/14/16 BNY Mellon Buy EUR 1,482 Sell usb 1,646 7
09/14/16 BNY Mellon Buy GBP 6,988 Sell usb 9,155 25
11/10/16 Bank of New York Mellon London Buy GBP 84 Sell usD 12 Q)]
1171016 Barclays Bank Buy EUR 942 Sell usD 1,058 (5)
11/10/16 Citibank Buy usb 672 Sell GBP 502 1
11/10/16 Citibank Buy EUR 1,287 Sell usb 1,447 7)
11/10/16 Deutsche Bank London Buy EUR 4,543 Sell usb 5,080 4
11/10/16 HSBC Buy EUR 197 Sell usb 221 (1)
1171016 Royal Bank of Canada London Buy GBP 26 Sell usD 34 -
1110116 Royal Bank of Scotland Buy usb 173 Sell GBP 131 1
11/10/16 UBS Buy usb 12,719 Sell EUR 11,348 22
11/10/16 UBS Buy usb 39 Sell GBP 30 -
11/10/16 UBS Buy usb 4,982 Sell GBP 3,740 64
11/10/16 UBS Buy EUR 230 Sell usb 261 (3)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $572) 134
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $(834)) 17)
Net Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $(262)) $ 17
Schedule of Futures Contracts
Unrealised

Appreciation/

Notional (Depreciation)
Nominal Value of Contracts

Value (000°s) (000's)
Euro-Bund September 2016 (22) $ (4,107) $ (93)
Long Gilt December 2016 22) (3,800) (14)
U.S. 10 Year Note (CBT) December 2016 (30) (3,928) 8
U.S. 5 Year Note (CBT) December 2016 8 970 Q)
Total Market Value of Futures Contracts $ (100)
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000°s): $-) 8
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): $(164)) (108)
Net Depreciation of Futures Contracts (February 29, 2016 (000's): $(164)) $ (100)

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Global Credit Absolute Return FundAd

Portfolio of Investments as at August 31, 2016

Face Value
Value (000°s)
(000°s) $

Common Stock (February 29, 2016: 6.89%)
United States — (February 29, 2016: 6.89%)

— Magnum Hunter Resources Corp 1 1
800 Magnum Hunter Resources Corp

Escrow t -
13 Physiotherapy Associates Holding Inc Too 57
158
Total Common Stock (Cost $143) 158
Total Investments (Cost $143) 158

Liabilities in Excess of Other Assets
(February 29, 2016: (1.15%)) (158)
Total Net Assets $ -

- Amounts designated as are either $0, less than
$1,000 or less than 1,000 shares.

T llliquid.
oo Security is valued in good faith at fair value by or at the
discretion of the Investment Manager.
% of
Total
Analysis of Total Assets Assets
Transferable securities admitted to an official
exchange listing or traded on a regulated market 56.83
Other assets 43.17
Total Assets 100.00
a Effective April 29, 2016 Legg Mason Western Asset

Global Credit Absolute Return Fund” ceased trading.

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements

August 31, 2016
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Legg Mason Western Asset Global Core Plus Bond Fund”

Portfolio of Investments as at August 31, 2016

% of % of % of
Face Value Net Face Value Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000's) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Asset-Backed Securities — 0.63% 1,600 Anheuser-Busch InBev Peru — 0.08% (February 29, 2016: 0.08%)
(February 29, 2016: 0.97 %) Finance Inc, 250 Southern Copper Corp,
7 CDC Mortgage Capital 100 4A'9r?0%' dBue ZéW‘/ZBO“s 1,941 0.68 5.250%, due 11/8/2042 238 0.08
Trust 2002-HET, Series nheuser-susch Insev i :
2002 HET, Clage A Worldwide Inc, Spain — 0.19% (February 29, ?916. 0.20%)
1.144% due 1/25/2033 * 6 _ 2.500%, due 7/15/2022 102  0.04 EUR 400 Telefonica Emisiones SAU,
370 Nelnet Student Loan Trust 2,073 0.73 2.932%, due 10/17/2029 532 019
é?a(léz-Z,ASerles 2008 3, Brazil — 0.35% (February 29, 2016: 0.32%) Switzerland — 0.21% (Febl.'uary 29, 2016: 0.25%)
2.475%, due 11/25/2024 * 372 013 580 gs/twbras Global Finance 100 ﬁfnfiﬁﬂnance canada
300 SLM Student Loan Trust ! 2_7'00"/ , (’me 10/25/2017 100 0.04
2003-11, Series 2003 11, 6.250%, due 3/17/2024 564  0.20 440 UBS Gr(;up Funding Jerse
Class A6, 144A, 230 Petrobras Global Finance Ltd. 144A Y
1.403%, due 12/15/2025 * 297 0.11 BV, . :
° 6.750%, due 1/27/2041 201 0.07 4.125%, due 5/24/2025 464 0716
786 SLM Student Loan Trust GBP 20 Zurich Finance UK Plc
2005-4, Series 2005 4, 21 Vale Overseas Ltd, 6.625%, Perpetual * 30 001
Class A3 6.875%, due 11/21/2036 21 0.01 : o, Ferp: .
0.835%, due 1/25/2027 * 770 027 232 Vale SA, 594 021
338 SLM Student Loan Trust 5.625%, due 9/11/2042 200 007 ypited Kingdom — 5.25% (February 29, 2016: 4.19%)
é?ai?i'zlse”es 2008 5, 986 035  Ggp 220 AA Bond Co Ltd,
' — 0.149 :0.18Y 3.781%, due 7/31/2019 04 AR
2.415%, due 7/25/2023 * 339 012 Canada — 0.14% (February 29, 2016: 0.18%) o 70 ar P/(\] ue 3 0
— 390 BC ULC / New Red Finance viva e,
Total Asset-Backed Securities 6.125%, due 11/14/2036 * 1,020 0.36
Cost $1,766 1784 0.63 Inc, 1444, iva Plc '
(Cost $1.766) : : 6.000%, due 4/1/2022 408 0.4  GBP 100 /;V;‘éasf/‘cld 642050 + 10 008
Mortgage-Backed Securities —7.75% Colombia — 0.83% (February 29, 2016: 0.28%) 1207, AUe -
. o GBP 210 Aviva Plc,
(February 29, 2016: 9.84%)
200 Fannie Mae Pool. 15 138 Ecopetrol SA, 6.875%, due 5/20/2058 * 350 0.12
TanLnlg 56"2060/ Of, year, 739 026 5.875%, due 9/18/2023 150 0.05 GBP 280 BAE Systems Plc,
300 F 2 .M ; 7‘ i . 1,780 Ecopetrol SA, 4.125%, due 6/8/2022 422 0.15
annie Mae Pool, 15 year, 4.125%, due 1/16/2025 1,722 0.61 EUR 460 BAT International Finance
TBA,.Z.SOO% + 310 0.1 510 Ecopetrol SA, Plc,
2,600 Fannie Mae Pool, 30 year, 5.875%, due 5/28/2045 477 017 1.250%, due 3/13/2027 537 0.19
o
TBA, 4.500% = 2,837 1.00 2349 083 160 BP Capital Markets Plc,
300 Fannie Mae Pool, 30 year, 3.245%, due 5/6/2022 170 0.06
TBA, 3.500% = 316 0.1 France —0.20% (February 29, 2016: 0.42%) 350 BP Capital Markets Pic
2,400 Fannie Mae Pool, 30 year, 150 Pernod Ricard SA, 144A, 3.506%, due 3/1 7/2025 373 0.13
TBA, 4.000% = 2,571 091 4.450%, due 1/15/2022 165 0.06 GBP 1,060 BUPA Finance Plc,
200 Fannie Mae Pool, 30 year, EUR 160 SFR Group SA, 5.000%, due 4/25/2023 1,538 0.54
TBA, 5.000% = 222 0.08 5.625%, due 5/15/2024 189 0.07 100 Case New Holland Industrial
4,400 Fannie Mae Pool, 15 year, 200 SFR Group SA, 144A, Inc
TBA,.3.000% + 4,607 1.63 6.250%, due 5/15/2024 202 0.07 7.875%, due 12/1/2017 107 0.04
1300 §21n|§ EA§§£°3" 0 vear 1346 048 5% 020 OFF e geznzst(r)ig/a TIC' 4/10/2075 * 234 0.08
. 3. + , E . , due .
46 Fannie Mae Pool ‘975097, Germany — 0.48% (February 29, 2016: 0.57%) GBP 140 Gatwici Funding Ltd
5.000%, due 6/1/2038 51 002  EUR 400 Allianz Finance Il BV, 4.625%, due 3/27/2034 251 0.09
234 Fannie Mae Pool ‘AL3024, 5.750%, due 7/8/2041 * 524 0.18 565 HSBC Holdings Plc,
3.500%, due 1/1/2043 249 0.09 GBP 100 Muenchener 4.250%, due 8/18/2025 587 0.21
49 Fannie Mae Pool 'AL3572’, Rueckversicherungs- GBP 100 HSBC Holdings Plc
5.000%, due 7/1/2041 54 0.02 Gesellschaft AG in 7.000%. due 4/7/2'()38 196  0.07
267 Fannie Mae Pool ‘AL7093’, Muenchen, 500 HSBC Ht;\din s Plc,
4.000%, due 5/1/2045 292 0.10 6.625%, due 5/26/2042 * 157 0.06 5.250% dueg3/14'/2044 572 0.20
85 Fannie Mae Pool 'AS4271", GBP 250 RWE Finance BV, GBP 100 Imperial Brands Finance Plc
4.500%, due 1/1/2045 96 0.03 5.625%, due 12/6/2023 413015 4,575%, due 6/7/2032 178 0.06
1,191 Fannie Mae Pool 'AX0756, 250 Schaeffler Holding Finance EUR 63 Lloyds Bank Plc
3.500%, due 7/1/2044 1,255 0.44 BV, 144A, 6.500%, due 3/24/2020 83 0.03
200 Freddie Mac Gold Pool, 30 6.250%, due 11/15/2019 259 0.09 GBP 960 Lloyds Bclank Plc,
year, TBA, 3.500% + 211 0.07 1,353 048 7.625%, due 4/22/2025 1,671 059
434 Freddie Mac Gold Pool Italy — 0.04% (February 29, 2016: 0.05%) 460 Lloyds Banking Group Plc,
G06496', 4.650%, due 3/24/2026 478 017
5.000%, due 6/1/2041 484 0.17  EUR 100 Intesa Sanpaolo SpA, GBP 130 Manchester Airport Group
542 Freddie Mac Gold Pool 1.125%, due 3/4/2022 114 0.04 Funding Plc,
'G07697", Mexico — 0.69% (February 29, 2016: 0.73%) 4.125%, due 4/2/2024 203 0.07
4.500%, due 6/1/|2038 594 0.21 230 Mexichem SAB de CV, GBP 270 Porterbrook Rail Finance
4,400 Ginnie Mae Il Pool, 30 year, 4.875%, due 9/19/2022 252 0.09 Ld,
TBA, 3.500% + 4670 1.65 15 Petroleos Mexicanos, 4.625%, due 4/4/2029 450 0.16
1,000 %T;Z;\g,ae Il Pool 4.875%, due 1/24/2022 16 - GBP 850 Prudential Plc,
. 140 Petroleos Mexicanos, 5.000%, due 7/20/2055 * 1,169 0.41
3.000%, due 8/20/2046 1,049 037 6.625%, due 6/15/2035 151 0.05 GBP 100 Prudential Plc,
Total Mortgage-Backed Securities 26 Petroleos Mexicanos, 5.700%, due 12/19/2063 * 148 0.05
(Cost $21,921) 21,953  7.75 5.500%, due 6/27/2044 25  0.01 60 Royal Bank of Scotland
— 1,451 Petroleos Mexicanos, Group PIc,
Corporate Bonds a_nd Notes — 26.28% 6.375% due 1/23/2045 1528 0.54 6.100%, due 6/10/2023 64 002
(February 29, 2016: 23.06%) : .
X EUR 320 Royal Bank of Scotland
Australia — 0.11% (February 29, 2016: 0.12%) 1,972 069 Group Plc,
200 WEA Finance LLC / Netherlands — 0.46% (February 29, 2016: 0.31%) 3.625%, due 3/25/2024 * 356  0.13
Westfield UK & Europe 190 AerCap lIreland Capital Ltd / 350 Royal Bank of Scotland
Finance Plc, 144A, AerCap Global Aviation Group Plc,
4.750%, due 9/17/2044 221 0.08 Trust, 5.125%, due 5/28/2024 354 013
AUD 100 Westpac Banking Corp, 4.500%, due 5/15/2021 201 0.07 GBP 260 Scottish Widows Ltd,
7.250%, due 2/11/2020 87 0.03 500 Cooperatieve Rabobank UA, 5.500%, due 6/16/2023 377 013
308 0.11 4.625%, due 12/1/2023 542  0.19 EUR 420 Sky Plc,
- 500 Shell International Finance 2.250%, due 11/17/2025 514 0.18
Belgium — 0.73% (February 29, 2016: 0.82%) BV GBP 214 Sky Plc
30 Anheuser-Busch InBev 4.375%, due 5/11/2045 553 0.20 4.000%, due 11/26/2029 338 0.12
Finance Inc, 1206  0.46 GBP 220 Standard Chartered Plc,
2.625%, due 1/17/2023 30 0.01 - - 5.125%, due 6/6/2034 294 0.1

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Global Core Plus Bond Fund”

Portfolio of Investments as at August 31, 2016 — (continued)

August 31, 2016

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000's) Asset Value (000's) Asset Value (000’s) Asset
(000's) $ Value (000°s) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) 120 Citigroup Inc, GBP 201 Goldman Sachs Group Inc/
United Kingdom — (continued) 5.300%, due 5/6/2044 139 0.05 The,
530 Stondard Chartered Plc 1,480 Citigroup Inc, 5.500%, due 10/12/2021 304 0.11
N g 2.650%, (Ciue 7/30/2045 1,688  0.60 40 %?Idman Sachs Group Inc/
o, 30 Comcast Corp, e,
AR 150 Thomes cookfnana e, 5875% due /152018 32 001 3625%. due 1222023 42 0.2
6.750%, due 6/15/2021 171 0.06 100 Comcast Corp, 550 Goldman Sachs Group Inc/
cBp 650 Whitbread Group PIc 6.450%, due 3/15/2037 140 0.05 The,
3.375%, due 10/16/2025 959 0.34 20 Comcast Corp, 3.:850%, due 7/8/2024 8 0.1
. 6.400%, due 3/1/2040 29  0.01 1,830 Goldman Sachs Group Inc/
14,865 5.25 210 Constellation Brands Inc, The,
United States — 16.52% (February 29, 2016: 14.54%) 4.750%, due 11/15/2024 229 0.08 6.750%, due 10/1/2037 2334 082
30 AbbVie Inc, 69 E‘ontinenta\ Air:linesﬁoo9-2 1,120 %?e'dma” Sachs Group Inc/
o, ass A Pass Through Trust, '
10 f\ggsis/véudnlgemgfc/gOZZ 31 001 Series A, 6.250%, due 2/1/2041 1,482 052
3.800%, due 3/15/2025 328 0.12 [250%, due 111102019 79003 20 Soidman Sachs Group In/
’ . 30 Crestwood Midstream .
25 /é\.lgogl;:néf‘elg/ci 5/2020 29 001 Partners LP/ Crestwood £20 2'153 . dTu-e Sézé/zb?s Cof 22 oo
30 Alia Group Inc B000%, due 1na200 30 001 the,
o . b, due X '
100 i.lfr‘.?féor.oit:)elfcl6/2019 37 001 70 Crestwood Midstream 0 3.12‘5%, due 11/15/2023 543 0.19
10.200%, due 2/6/2039 186 0.07 Partners LP / Crestwood P S, e 4/27/2045 1823 064
200 Altria Gro'up Inc Midstream Finance Corp, 70 HlCAI °, AU . .
5.375%, due 1/31/2044 519 0.18 6.125%, due 3/1/2022 68 002 7 5oog/c' due 2/15/2022 80 0.03
42 A.mericaiw Express Co, . 50 'Earftsr:\évr?ig ;vlcifégsiégd 150 H.CAInZ,’ . l
b
o e e o
o : N 0, AUe . 4
50 i\.rf\iic/giwdlrl:tee::a/ign?l‘l 261008 53 Delta Air Lines 2007-1 Class . ﬁ-gg(é"/g d“elsT”/ZOﬂ?MA 33 001
Group Inc A Pass Through Trust, Series 3.980% e 1251/2065 + 120 0.04
4.500%, due 7/16/2044 239 0.08 o71A, Moramn ch )
o he ue : 6.821%, due 8/10/2022 62 0.02 1,290 JPMorgan Chase & Co,
10 4Ap7a5c0§°C§l:Z,4”5/2043 o ) 390 Devon Energy Corp, 3.200%, due 1/25/2023 1,346 0.48
20 ATRT Ine 5.850%, due 12/15/2025 438 0.15 80 éPgﬂz%f[g/andChaSS/ﬁ 3&/2%%4 & 003
3.875%, due 8/15/2021 22 001 390 Dollar Tree Inc, 200 JPMorga EE C '
50 AT&T Inc ' 5'75 0%, due 3/1/2023 420015 o 12c£>5r‘?/aanduea1526/$‘5/2%26 215 0.08
o 60 Duke Energy Progress LLC, : ' :
200 i-;‘&og lﬁ’éd”e 5/15/2025 52 002 4.375%, due 3/30/2044 70 002 1,250 fg”%ga”dcﬁsg/izco% a5 o4
5.550%, due 8/15/2041 343 0.12 50 Eagle Spinco Inc, 400 JPMioraun Chase & C ' '
100 Axiall Corp ' 4.625%, due 2/15/2021 52 002 £.950%, due 6/1/204% 463 0.16
4.875%, due 5/15/2023 105 0.04 20 Enterprise Products Mora '
EUR 150 Bank f'A e Operating LLC, Series L, EUR 100 JPMorgan Chase Bank NA,*
Oasnsgtg/o é?,lirlgfzs/%%)is . 67 0.06 6.300%, due 9/15/2017 21 001 4.375%, due 11/30/2021 112 0.04
30 Bénk of 'America Corp . 20 Enterprise Products 7 ZLGAS—(-)RE/HCS[JES%%/ZOZ4 77 0.03
7.625%, due 6/1/2019 34 001 Operating LLC, GBP 640 Kraft Hoinz Foods C. '
20 Bénk of 'America Corp, . 3'350%' due 3/15/2023 21 oot 4r?2t5°/emdzueo%1s/zoozl7 1,002 035
3.300%, due 1/11/2023 21 001 20 Enterprise Products 960 Lehman Brothers Holdings '
70 Bénk of 'America Corp . Operating LLC, Capital Trust Escrow, zergo
4.100%, due 7/24/2023 76 0.03 >.100%, due 2/15/2045 22001 coupon, Perpetual ot - -
250 Bank of America Corp ' 10 Exelon Corp, 195 L hp 'E ; Receipt
4.200%, due 8/26/2024 265  0.09 5.625%, due 6/15/2035 12 N zEromcaonupzcr:o;Ver;ectngl oo 25 0.01
570 Bénk of 'America Corp . 30 Express Scripts Holding Co, 150 Lockheed Mértin Cor| l
4.000%, due 1/22/2025 594 0.21 3.900%, due 2/15/2022 32001 4.070%, due 12/1 5/zpé42 162 0.06
250 Bénk of 'America Corp . 20 Firsténergy Corp, Series B, 690 Léckheea Martin Cor .
3.875%, due 8/1/2025 268 0.09 4.250%, due 3/15/2023 21 00 4.700%. due 51572046 826 029
330 Bénk of 'America Corp . 215 FirstEnergy Corp, Series C, 960 M.cDonay\d’s Cor .
4.250%, due 10/22/2026 350 0.12 7:375%, due 11/15/2031 281 010 4.875%, due 12%/2045 1,136 0.40
3,000 Bank of 'America Corp 1,200 Ford Motor Co, 100 Medtror\lic Inc ' .
" 4.875%, due 4/1/2044 3524 124 4.750%, due 1/15/2043 1,298 046 3.625%, due 3/15/2024 110 0.04
210 Becton [')ickinson and Co ' 240 Ford Motor Credit Co LLC, 200 Medtror\lic Inc, .
3.734%, due 12/15/2024 228 008 8.125%, due 1/15/2020 284010 4.625%, due 3/15/2045 240 0.08
460 Celgene Corp, 325 Ejé;%%!ﬁi{xﬂ:gaclo 40 MetLife inc,
[ ’ 0
o SR e s a5 om
Operating LLC / Charter 20 General Electric Co, 4.000%, due 2/1/2024 44 0.02
Communications Operating 242 é;lr?t-:(-)r:ﬁ'l{?eucirizcﬁcstj/zow 20001 250 Néwent torp, .
, 0
gi’gﬁl}ojgj: 10/23/2045 897 0.32 6.875%, due 1/10/2039 674 024 300 ffgf(éf{pdﬂi an ar e
190 Chubb INA Holdings Inc, 50 General Motors Co, 4.625%, due 11/15/2020 303 0.11
4.350%, due 11/3/2045 225 0.08 6.600%, due 4/1/2036 62 002 560 Netflix Inc '
250 CIT Group Inc, 560 General Motors Co, 5.500%, due 2/15/2022 602 0.21
5.000%, due 8/1/2023 265 0.09 5.200%, due 4/1/2045 596 0.21 290 Pacific Gas & Electric Co
30 Citigroup Inc, 20 General Motors Co, 6.050%, due 3/1/2034 391 0.14
3.500%, due 5/15/2023 31 001 6.750%, due 4/1/2046 %6 001 250 Philip Morris International
EUR 290 Citigroup Inc, 220 General Motors Financial Co Inc,
1.750%, due 1/28/2025 351 0.12 Inc, 3.250%, due 11/10/2024 268 0.09
400 Citigroup Inc, 4.375%, due 9/25/2021 235 008 40 QEP Resources Inc,
5.500%, due 9/13/2025 454 0.16 100 Gilead Sciences Inc, 6.875%, due 3/1/2021 42 002
500 Citigroup Inc, 3.700%, due 4/1/2024 108 0.04 40 QEP Resources Inc,
4.600%, due 3/9/2026 538 0.19 250 Gilead Sciences Inc, 5.250%, due 5/1/2023 39 001
760 Citigroup Inc, 4.800%, due 4/1/2044 289 0.10 220 Quicken Loans Inc, 144A,
4.300%, due 11/20/2026 799 028 1,430 Gilead Sciences Inc, 5.750%, due 5/1/2025 220 0.08
360 Citigroup Inc, 4.750%, due 3/1/2046 1,664 059 150 Range Resources Corp,
4.450%, due 9/29/2027 380 0.13 30 Goldman Sachs Group Inc/ 5.750%, due 6/1/2021 152 0.05
56 Citigroup Inc, The, Series GLOB, 10 Range Resources Corp,
8.125%, due 7/15/2039 88 0.3 2.375%, due 1/22/2018 30 0.01 5.000%, due 3/15/2023 10 -

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Global Core Plus Bond Fund”

Portfolio of Investments as at August 31, 2016 — (continued)

% of % of % of
Face Value Net Face Value Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset Value (000's) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) France — 0.39% (February 29, 2016: 0.42%) United States — 32.10% (February 29, 2016: 48.86%)
United States — (continued) EUR 520 France Government Bond 4,480 United States Treasury
370 Reynolds American Inc, OAT, o Inflat\%n Igdexed Bonds,
5.850%, due 8/15/2045 481 017 4.000%, due 4/25/2055 1,097 0.39 0.2.50 %, due 1/15/2025 B 4,602 1.62
200 Spectrum Brands Inc, Germany — 1.33% (February 29, 2016: 1.50%) 2,700 gg:sd States Treasury Note/
0y .
20 Sb(’;izni /C":asi‘:; 1C10/r1p5/2022 214008 puR 2,150 gundesglepudbhk 0.625%, due 5/31/2017 2,700 0.95
4 eutschland, 470 United States Treasury Note/
50 2-Z;fi"/cf’(r):]li;u3r:i1ciﬁfjszlnc 20 0.0 2.500%, due 8/15/2046 3,777 133 Bond, Y
R d Hungary — 0.03% (February 29, 2016: 0.03%) 1.500%, due 12/31/2018 477 047
11.500%, due 11/15/2021 203 0.07 1,560 United States Treasury Note/
10 Sprint Corp, 68 Hungary Government ' Bond
7.875%, due 9/15/2023 10 - International Bond, '
' 1.250%, due 1/31/2019 1,574 0.56
’ o , ,
30 SpnntQCorp, 5.750%, due 11/22/2023 79 003 13,730 United States Treasury Note/
7.625%, due 2/15/2025 29 001 Italy — 5.86% (February 29, 2016: 2.32%) Bond,
30 Teach_ers Insurgnce & EUR 1,810 Italy Buoni Poliennali Del 1.375%, due 1/31/2021 13,854 4.89
ﬁnnu!ty Association of Tesoro, 18,890 United States Treasury Note/
merica, o Bond,
6.850%, due 12/16/2039 ao00 e 170 s b et 207 1.375%, due 4302021 19054 6.72
230 Tenet Healthcare Corp, Tesoro, 3,340 United States Treasury Note/
8.125%, due 4/1/2022 233 0.08 4.500%, due 3/1/2024 241 009 Bond,
200 T_IAA Asset Management EUR 6,550 Italy Buoni Poliennali Del 1.?50%, due 3/31/2022 3,420 1.21
Finance Co LLC, 144A, Tesoro 970 United States Treasury Note/
2.950%, due 11/1/2019 205007 2.000%, due 12/12025 7,908 2.79 Bond,
270 Time Warner Cable Inc, EUR 70 Htal Buc;ni Poliennali Del ! 1.750%, due 9/30/2022 992 0.35
4.125%, due 2/15/2021 287 0.10 Tes):)ro 144A 2,020 United States Treasury Note/
40 Time Warner Cable Inc, o ! Bond,
6.750%, due 6/15/2039 49  0.02 4.750%, que 9/1/20.44 122004 2.375%, due 8/15/2024 2,152 0.76
; EUR 4,470 Italy Buoni Poliennali Del i
20 Time Warner Cable Inc, Tesoro, 144A 60 United States Treasury Note/
5.875%, due 11/15/2040 22 0.01 o ! Bond,
20 Time Warner Inc, 3.250%, due 9/1/2046 6,205 2.19 2.250%, due 11/15/2024 63 002
7.700%, due 5/1/2032 29 0.01 16,611 5.86 450 United States Treasury Note/
860 United Rentals North Japan — 2.61% (February 29, 2016: 5.64%) Bond,
America Inc, JPY 300,000 Japan Government Ten Year 2:000%, due 2/15/2025 467 017
4.625%, due 7/15/2023 880 0.31 ' B(f’nd Series 341 60 Unltsd States Treasury Note/
130 Verizon Communications 3 p Bond,
™ . . ?.3000/60, due 12/21042025t 3,008 1.06 2.000%, due 8/15/2025 62 002
4.150%, due 3/15/2024 144 0.5 e g 680 gnirg'd States Treasury Note/
; ; ' . ond,
233 ?ﬁ”zo” Communications 0000 1.900%, due 6/20/2031 774 027 2.250%, due 11/15/2025 719 0.25
6.550%, due 9/15/2043 316 011 FY 300000 fe‘fr”Bgr?;e;Z?g:ﬁ ey 7,160 LBJnltgd States Treasury Note/
) N 3 g ond,
21 ?ﬁ”m” Communications 1.200%, due 9/20/2035 3381 119 1.625%, due 2/15/2026 7,189 2.54
5.012%, due 8/21/2054 23 oo1 PV 24400 Japanese Government CPI 3640 United States Treasury Note/
1,610 Wachovia Capital Tr*ust i, 0.100%, due 9/10/2024 B 247 0.09 4.500%, due 2/15/2036 8,063 2.85
5.570%, Perpetual 1,619 0.57 1660 United States Tr Note/
43 Wells Fargo & Co, 7,410 261 ! Bon(? ates Treasury Note
oo az0%, ;;2 /1672024 48 002  Mexico— 4.99% (February 29, 2016: 1.94%) 4500%, due 8/152039 2,39 0.85
. MXN 81 Mexi B Series M i
4.100%, due 6/3/2026 217 0.08 8.000%  dus /1112090 . 1760 gglfjd States Treasury Note/
1:240 Wells Fargo & Co, MXN 987 Mexican Bonos, Series M, 3.375%, due 5/15/2044 2,192 077
© 350 3\-/630FA” due&1c1/4/2044 1,362 0.48 6.500%, due 6/9/2022 55 0.02 1,520 United States Treasury Note/
' &1s rargo & ¢o, MXN 219,556 Mexican Bonos, Series M, Bond,
3.900%, due 5/1/2045 1432 051 7.750%, due 11/13/2042 13,758  4.86 3.125%, due 8/15/2044 1811 064
46,809 16.52 290 Mexico Government 400 Unitgd States Treasury Note/
International Bond, Bond,
Total Corporate Bonds and Notes 4.600%, due 1/23/2046 313 011 3.000%, due 11/152044 466 0.16
(Cost $70,337) 74,453 26.28 . 131 499 6,360 United States Treasury Note/
Government Bonds and Notes — 58.80% : . Bond,
(February 29, 2016: 70.31%) Poland — 4.99% (February 29, 2016: 3.11%) 3.000%, due 5/15/2045 7,404 261
Brazil — 1.50% (February 29, 2016: 1.31%) PLN 1,510 Poland Government Bond, 420 LBJnltsd States Treasury Note/
Series 0421, ond,
BRL 2,484 Brazil N(lytas do Tesouro 2.000%. due 4/25/2021 385 013 2.875%, due 8/15/2045 478  0.17
Nacional Serie B, Seri .000%, . ,
N#\‘lgna erie B, seres PLN 21,260 Poland Government Bond, 6410 ggrfjd States Treasury Note/
6.000%, due 8/15/2050 2,306  0.81 Series 0725, 3.000%, due 11/152045 7,470 2.64
) 3.250%, due 7/25/2025 5,684 2.01 g ’
BRL 733 Braz_\l Notas do Tesoyro PLN 32,250 Poland Government Bond, 3,170 United States Treasury Note/
Nacional Serie F, Series Series 0726 Bond,
NTNF, . 2.500%, due 5/15/2046 3,355 1.18
10.000%, due 1/1/2017 224 0.08 2.500%, due 7/25/2026 8070 2.85 90960 3210
1,850 Brazilian Government 14,139 4.99 I 4 4 L .
International Bond, P o N o Total Government Bonds and Notes
5.000%, due 1/27/2045 1721 061 :S:'" 0'711 fO(F:bruaGry 29, 201?'80'9: %) (Cost $159,612) 166,616 58.80
4,251  1.50 ! Wp{a‘srz)%ozeljgr;gno/zggo' 1364 048 Collective Investment Schemes — 9.02%
. , . . . o
Canada — 2.44% (February 29, 2016: 2.23%) EUR 500 Spain Government Bond, (February 29, 1221:" 3'1’; %) Ot
) 144A, egg Mason Qualifie
CAD 320 Canadian Government 5.150%, due 10/31/2044 930 0.33 Investor Funds () Plc - Legg
Bond,o Mason Western Asset India
4.250%, due 6/1/2018 260 0.09 2,294 0.81 Bond Fund — LM Class US$
CAD 7,590 gansd'a” Government United Kingdom — 1.75% (February 29, 2016: 2.01%) Accumulating 1,551 054
ondg, . . : 24,021 Western Asset Liquidity
2.250%, due 6/1/2025 6430 227  GBP 440 g%e()i/mgﬁioa%%'zs o 008 Funds Ple — Western Asset
CAD 126 Canadian Government Real Gap 1940 U. . dT<" dom Gil : US Dollar Liquidity Fund
Return Bond, Series CP, : nited Kingdom Gilt, Class WA (Distributing) 24,021 848
o 4.250%, due 12/7/2040 4,166 1.47
4.000%, due 12/1/2031 B 217 0.08 N
Total Collective Investment Schemes
6,907 2.44 4960 175 (Cost $25,451) 25572 9.02

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Global Core Plus Bond Fund”

Portfolio of Investments as at August 31, 2016 — (continued)

% of % of
Face Value  Net Value  Net
Value (000's) Asset Contracts (000’s) Asset
(000°s) $ Value (000's) $ Value
Preferred Stock — 0.02% (February 29, 2016: 0.02%) (2,740) USD Put/JPY
United States — 0.02% (February 29, 2016: 0.02%) Call 95.00, due 11/24/2016 an -
2 GMAC Capital Trust I, Series 2 43 0.02 (70) (0.02)
Total Preferred Stock (Cost $39) 43 0.02 Total Options (Cost $(2)) 16 0.01

Total Investments Excluding Options

(Cost $279,126) 290,421 102.50
% of

Value  Net

Contracts (000's) Asset
(000's) $ Value

Options — 0.01% (February 29, 2016: 0.00%)
Purchased Options — 0.03% (February 29, 2016: 0.04%)
2,740 USD Call/JPY

Put 105.00, due 2/22/2017 61 0.02

8,112 USD Put/MXN
Call 18.0571, due 10/11/2016 25 0.01
86 0.03

Written Options — (0.02%) (February 29, 2016: (0.04%))

— U.S. 10 Year December 2016

Call 133.00, due 11/25/2016 (19)
— U.S. 10 Year October 2016

Call 132.00, due 9/23/2016
— U.S. 5 Year October 2016

Call 122.00, due 9/23/2016 (5) -
— U.S. Bond October 2016

Call 174.00, due 11/25/2016 (27)
— U.S. Bond October 2016

Call 174.00, due 9/23/2016 (3) -

(0.01)

(0.01)

Schedule of Forward Foreign Currency Contracts

Total Investments (Cost $279,124) 290,437 102.51

Liabilities in Excess of Other Assets

(February 29, 2016: (7.32%)) (7,087) (2.51)

Total Net Assets $283,350 100.00

- Amounts designated as “~" are either $0, less than
$1,000 or less than 1,000 shares.

Securities exempt from registration under Rule 144A of
the Securities Act of 1933, as amended. These
securities may only be resold, in transactions exempt
from registration, to qualified institutional buyers. As at
August 31, 2016, these securities amounted to
$11,375,000 or 4.02% of net assets.

144A

* Variable rate security. The interest rate shown reflects
the rate in effect at August 31, 2016.

t llliquid.

oo Security is valued in good faith at fair value by or at the
discretion of the Investment Manager.

& Security is in default as at August 31, 2016.

+ Securities purchased on a to-be-announced basis
(Note 1).

B The rate of interest on this type of security is tied to the

Consumer Price Index (CPI)/Retail Price Index (RPI). The
coupon rate is the rate as of August 31, 2016.

Buy Currency

ABBREVIATIONS:
CPI — Consumer Price Index
Perpetual - A bond with no maturity date. Perpetual bonds
are not redeemable but pay a steady stream of
interest
TBA — To Be Announced
AUD — Australian Dollar
BRL — Brazilian Real
CAD — Canadian Dollar
EUR — Euro
GBP — British Pound
JPY — Japanese Yen
MXN — Mexican Peso
PLN — Polish Zloty
% of
Total
Analysis of Total Assets Assets
Transferable securities admitted to an official
exchange listing or traded on a regulated market 85.92
Collective investment schemes 8.30
Financial derivative instruments 0.52
Other assets 5.26
Total Assets 100.00
Unrealised

Sell Currency

Appreciation/
(Depreciation)
of Contracts

Expiration Date Counterparty (000°s) (000's) (000's)
09/14/16 BNY Mellon Buy usb 48 Sell EUR 43 $ -
09/14/16 BNY Mellon Buy usD 100 Sell EUR 90 (1)
09/14/16 BNY Mellon Buy EUR 3,724 Sell usb 4,217 61)
09/14/16 BNY Mellon Buy EUR 46,322 Sell usb 51,464 238
09/29/16 Citibank Buy usD 2,398 Sell BRL 7,904 (28)
09/29/16 Citibank Buy usb 3,568 Sell KRW 4,093,754 (100)
09/29/16 Deutsche Bank London Buy KRW 856,399 Sell usD 748 20
09/29/16 JP Morgan Chase Bank Buy INR 22,063 Sell usD 323 5
10/14/16 Bank Of America Buy AUD 80 Sell usb 60 -
10/14/16 Bank Of America Buy EUR 570 Sell usD 631 6
10/14/16 Citibank Buy usb 6 Sell JPY 621 -
10/14/16 Citibank Buy SEK 840 Sell usb 98 -
10/14/16 Citibank Buy GBP 80 Sell usb 104 1
11710116 Bank Of America Buy usD 2,999 Sell CNH 19,977 22
11/10/16 Bank Of America Buy usb 2,265 Sell EUR 2,017 9
1171016 Bank Of America Buy usD 630 Sell GBP 471 10
11/10/16 Bank of New York Mellon London Buy usD 897 Sell EUR 798 4
11/10/16 Barclays Bank Buy usb 1,009 Sell JPY 101,615 24
11710116 Citibank Buy usD 893 Sell AUD 1,180 7
11/10/16 Citibank Buy usD 2,790 Sell EUR 2,483 13
1171016 Citibank Buy usD 361 Sell GBP 270 6
11/10/16 Citibank Buy usD 4,600 Sell JPY 464,370 98
11710116 Citibank Buy EUR 423 Sell usb 473 -
11/10/16 Deutsche Bank London Buy usD 650 Sell AUD 856 8
11/10116 Deutsche Bank London Buy usD 1,780 Sell GBP 1,337 22
11/10/16 Deutsche Bank London Buy usD 5,685 Sell JPY 574,266 18
11/10/16 Deutsche Bank London Buy usb 5,353 Sell MXN 102,138 (40)
11710116 Goldman Sachs Buy usb 1,026 Sell EUR 913 5
11/10/16 HSBC Buy usD 2,218 Sell AUD 2,936 15
1171016 HSBC Buy usb 5,871 Sell EUR 5,221 29
11710116 HSBC Buy usD 5,751 Sell JPY 582,555 103
11/10/16 JP Morgan Chase Bank Buy usD 2,128 Sell CAD 2,785 4
11/10/16 JP Morgan Chase Bank Buy usD 10,748 Sell EUR 9,574 35
11/10/16 JP Morgan Chase Bank Buy usb 430 Sell GBP 322 6
1110116 JP Morgan Chase Bank Buy usD 14 Sell JPY 1,438 -
11/10/16 JP Morgan Chase Bank Buy usD 11 Sell MXN 2,124 (1)
11/10/16 JP Morgan Chase Bank Buy usD 7,375 Sell PLN 28,490 95
11/10/16 JP Morgan Chase Bank Buy AUD 1,180 Sell usD 892 7)
11/10/16 JP Morgan Chase Bank Buy MXN 25,410 Sell usb 1,364 (22)

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at August 31, 2016 — (continued)

Schedule of Forward Foreign Currency Contracts — (continued)

Buy Currency

Sell Currency

August 31, 2016

Unrealised
Appreciation/
(Depreciation)

of Contracts

Expiration Date Counterparty (000's) (000's) (000's)
11/10/16 JP Morgan Chase Bank Buy JPY 201,699 Sell usb 2,000 $ (44)
11/10/16 Morgan Stanley Buy usD 1,221 Sell JPY 123,713 22
11/10/16 Royal Bank of Canada London Buy usD 7,564 Sell EUR 6,727 37
11/10/16 UBS Buy usb 6,935 Sell EUR 6,187 13
11/10/16 UBS Buy usb 11,350 Sell GBP 8,519 146
11/10/16 UBS Buy usb 2,803 Sell MXN 53,718 (34)
11/10/16 UBS Buy JPY 173,295 Sell usb 1,720 (40)
11/10/16 UBS Buy EUR 168 Sell usb 188 -
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $1,559) 1,121

Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $(1,908)) (378)
Net Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $(349)) $ 743

Schedule of Futures Contracts

Unrealised

Appreciation/

Notional (Depreciation)
Nominal Value of Contracts

Value (000°s) (000°s)
Australia 10 Year Bond September 2016 22 $ 2,280 $ 44
Euro-Bobl September 2016 2 298 3
Euro-Bund September 2016 (243) (45,369) (933)
Euro-Bux| 30 Year Bond September 2016 11 2,368 188
Japan 10 Year Bond (OSE) September 2016 5 7,317 (32)
Long Gilt December 2016 (10) (1,727) 7)
U.S. 10 Year Note (CBT) December 2016 (502) (65,723) 115
U.S. 5 Year Note (CBT) December 2016 384 46,560 (87)
U.S. Long Bond (CBT) December 2016 (215) (36,631) (116)
U.S. Ultra Bond (CBT) December 2016 39 7,311 42
Total Market Value of Futures Contracts $ (783)
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000's): $401) 392
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000's): $(77)) (1,175)
Net Depreciation of Futures Contracts (February 29, 2016 (000's): $324) $ (783)

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — 85.04% 270 Intesa Sanpaolo SpA, GBP 90 Annington Finance No 4 PIc,
(February 29, 2016: 90.37%) 3.875%, due 1/16/2018 276 0.38 Series C1,
Australia — 2.26% (February 29, 2016: 2.59%) 480 Intesa Sanpaolo SpA, 144A, 8.070%, due 1/10/2023 158 0.22
g :
337 BHP Billiton Finance USA Ltd, 5.017%, due 6/26/2024 453 0.63 EUR 122 é\ql\éasf/lc,due 21572083 + 156 029
3.250%, due 11/21/2021 359 0.50 849 1.18 SE2 T :
™ . EUR 330 Aviva Plc,
200 ?Z‘zf'”'ton Finance USA Ltd, Luxembourg — 0.65% (February 29, 2016: 0.98%) 3.375%, due 12/4/2045 * 362 0.50
6.75d%, due 10/19/2075 * 228 0.31 EUR 430 AIphaOTrains Finance SA, 550 BAE Systems Holdings Inc,
EUR 480 Commonwealth Bank of 2.064%, due 6/30/2025 470 0.65 144A,
N . 4.750%, due 10/7/2044 616 0.85
Australia, Mexico — 0.73% (February 29, 2016: 1.25%) EUR 109 BAT Int ' tional Fi Pl
nternational Finance PIc,
2.000%, due 4/22/2027 * >33 074 276 Petroleos Mexicanos, 1.250%, due 3/13/2027 127 018
490 WEA Finance LLC / Westfield 6.625%, due 6/15/2035 299 042 585 Bi’ Ca itlal Markets Plc ’
UK & Europe Finance Plc, leos Mexi P :
3750%  due 0/17/2024 c14 o7 237 Petroleos Mexicanos, 3.561%, due 11/1/2021 632 088
. B . [+ " .
2 5.500%, due 6/27/2044 225 0.31 EUR 150 British Telecommunications Plc,
1,634 2.26 524 0.73 1.750%, due 3/10/2026 183 0.25
Belgium — 2.57% (February 29, 2016: 2.48%) Netherlands — 3.57% (February 29, 2016: 3.21%) GBP 150 BUPA Finance Plc,
2 : 3. o
450 Anheuser-Busch InBev Finance EUR 200 ABN AMRO Bank NV, 523 g-eor?t(r)ic/;’ Pttle 4/25/2023 218 030
Inc, 7.125%, due 7/6/2022 290 0.40 iy
3.700%, due 2/1/2024 489 068 EUR 130 ABN AMRO Bank NV e 140 ‘C"OOtO.%'Ff:“e 1071612023 %4077
420 Anheuser-Busch InBev Fi 125 * entrica Fic,
pnheuser-Busch Infev Finance I é.g75%,tque g/3bo/§OZEUA 152 02 5.250%, due 4/10/2075 * 193 027
g ooperatieve Raboban , -
4.900%, due 2/1/2046 509 070 6 G50, Pormetusl * 538 033  ©BP 220 CPUKFinanceltd,
EUR 270 Anheuser-Busch InBev SAINV Do TP ' 7.239%, due 2/28/2024 391 054
B ' 110 Cooperatieve Rabobank UA, :
1.500%, due 4/18/2030 315 044 ; GBP 100 CPUK Finance Ltd,
. . E 144A, 11.000%, Perpetual * 134 0.19 o
EUR 200 Anheuser-Busch InBev SANV, 3.588%, due 8/28/2025 144 020
g EUR 360 Delta Lloyd NV, 4.375%, GBP 140 Direct Line | G
2.750%, due 3/17/2036 266 037 Perpetual * 321 044 P“’EC in€ Insurance Group
EUR 200 Eandi RL ) c
v Zagfgsiyﬁﬁgs%ggggr SCRL, 276 o03s YR 200 INGBank NV, X 9.250%, due 4/27/2042 * 229 032
= : 3.000%, due 4/11/2028 236 033 GBp 240 Eversholt Funding Pic,
1,855 2.57 EUR 260 Koninklijke KPN NV, 6.697%, due 2/22/2035 458 0.63
Brazil — 0.24% (February 29, 2016: 0.43%) 750 ghez‘lslwz, d“f.%?fom B 402 036 GBP 130 Gatwick Funding Ltd,
ell International Finance BV,
GBP 150 Petrobras Global Finance BV, 3.250%. due 5/11/2025 799 1.11 4.625%, due 3/27/2034 233 Rz
6.625%, due 1/16/2034 171 0.24 : GBP 162 Great Rolling Stock Co Ltd/The,
Canada — 0.68% (February 29, 2016: 0.83%) 2572 357 6:500%, due 4/5/203] 298 041
— 0% 4 - 083 7% GBP 100 Greene King Finance PIc,
N — 0.54% (Feb 29, 2016: 0.50% - g
300 Barrick North America Finance orway ° (February 5) Series A6,
. EUR 330 Statoil ASA, 4.064%, due 3/15/2035 144 020
4.400%, due 5/30/2021 328 045 1.250%, due 2/17/2027 391 054 500 HBOS Plc, 144A,
160 Yamana Gold Inc, Peru — 0.49% (February 29, 2016: 0.40%) 6.750%, due 5/21/2018 535 0.74
4.950%, due 7/15/2024 163 0.23 370 Southern Copper Corp GBP 94 HSBC Bank Capital Funding
491 068 5.250%, due 11/8/2042 352 049 Sterling 2 LP, 5.862%,
- - Perpetual * 132 0.18
Colombia — 0.25% (February 29, 2016: 0.19%) Spain — 1.58% (February 29, 2016: 2.22%) 230 HSBC Holdings Pic
190 Ecopetrol SA, EUR 200 BBVA Subordinated Capital 5.100%, due 4/5/2021 257 0.36
5.875%, due 5/28/2045 178 0.25 SAU, 250 HSBC Holdings Plc, 6.375%,
France — 3.82% (February 29, 2016: 4.75%) EUR 100 Zassol?l;%;’ S—;i:;;;;zfﬁgn; 233 03 244 :’erpe?ulakla* ds Fi Pl 249035
u |
EUR 200 AXASA, 3.875%, Perpetual * 232 0.32 Bv 0o e 32005 186 067
GBP 200 BPCE SA, 1.375%, due 1/21/2025 120 017 EUR 150 Imperial i i '
. . . perial Brands Finance Plc,
EUR 100 E'ZSO%G’dUE 421 E/ZOZE; SA 305 0.42 EUR 300 Santander Issuances SAU, 3.375%, due 2/26/2026 202 0.28
asino Guichard Perrachon SA, 2.500%, due 3/18/2025 333 0.46 GBP 265 Intu SGS Finance PIc,
3.248%, due 3/7/2024 120 017 GBP 300 Telefonica Emisiones SAU, 3.875%, due 3/17/2023 386 0.54
EUR 210 grggg(;ggcolgzé./zoy s osa 5.597%, due 3/12/2020 455 063 GBP 390 John Lewis Plc,
. , due .
670 Electnciate de France SA, 1141 1.58 EUR 270 ALLZZO‘;A:,‘E;Je 152/18/2034 97 083
d 1
5.250%, Perpetual * 667 093  Sweden— 1.86% (February 29, 2016: 1.79%) TSm0 e 00 300 042
400 Engie SA, 650 Nordea Bank AB GBP 140 Legal & ( '
. gal & General Group Plc,
2.875;& due;j 130/10/2022 414 058 4.250%, due 9/21/2022 699  0.97 5.375%, due 10/27/2045 * 198 027
480 Pernod Ricard SA, EUR 350 Skandinaviska Enskilda Banken EUR 99 Lloyd
yds Bank Plc,
4.450%, due 1/15/2022 529 0.73 AB, 11.875%, due 12/16/2021 * 14 0.16
EUR 200 Suez, 1.250%, due 5/19/2028 238 0.33 2.500%, due 5/28/2026 * 415 0.57 GBP 110 Manchester Airport Group
2,753 3.82 EUR 220 Vattenfall AB, Funding Plc,
o *
Germany — 1.86% (February 29, 2016: 2.44%) 3.000%, due 3/19/2077 229 03 4.125%, due 4/2/2024 172 024
) ) 1,343 1.86 GBP 303 Mitchells & Butlers Finance PIc,
EUR 300 Allianz Finance Il BV, - - Series B2
5.750%, due 7/8/2041 * 393 0.55 Switzerland — 2.80% (February 29, 2016: 2.60%) 6.013%,ldue 12/15/2028 477 0.66
EUR 200 Allianz SE, 4.750%, EUR 100 Coca-Cola HBC Finance BV, EUR 200 Nationwide Building Society,
Perpetual * 254 035 1.875%, due 11/11/2024 122 017 1.250%, due 3/3/2025 231 032
EUR 160 Deutsche Telekom 700 Credit Suisse AG/New York NY, GBP 160 Next Plc,
International Finance BV, 3.625%, due 9/9/2024 735 1.02 3.625%, due 5/18/2028 233 0.32
1.500%, dge 4/3/2028 190 026 450 Glencore Finance Canada Ltd, GBP 150 Porterbrook Rail Finance Ltd,
EUR 200 Hannover Finance Luxembourg 2.700%, due 10/25/2017 452 0.63 4.625%, due 4/4/2029 250 0.35
SA, . ) EUR 102 UBSAG, GBP 290 Prudential Pic,
5.750%, due 9/14/2040 259 036 4.750%, due 2/12/2026 * 122 0417 5.000%, due 7/20/2055 * 399 055
GBP 150 RWE F;nance BV, EUR 320 UBS Group Funding Jersey Ltd, GBP 280 Prudential Plc,
5.625%, due 12/6/2023 248 034 1.750%, due 11/16/2022 380 052 5.700%, due 12/19/2063 * 415 0.58
1,344 1.86 200 UBS Group Funding Jersey Ltd, GBP 180 RL Finance Bonds No. 2 plc,
o
Hong Kong — 0.29% (February 29, 2016: 0.29%) 4.125%, due 9/24/2025 211 029 6.125%, due 11/30/2043 * 260 036
2022 2.80 EUR 430 Royal Bank of Scotland Group
200 AIA Group Ltd, 144A, : . Plc
3.200%, due 3/11/2025 206 0.29 United Kingdom — 23.88% (February 29, 2016: 24.15%) 2_5’00% due 3/22/2023 491 0.68
Italy — 1.18% (February 29, 2016: 1.20%) GBP 320 AA Bond Co Ltd, GBP 240 Scottish Widows Ltd,
EUR 100 Assicurazioni Generali SpA, 6.269%, due 7/31/2025 545 076 7.000%, due 6/16/2043 393 054
4.125%, due 5/4/2026 120 017  GBP 220 ABP Finance Pl, EUR 270 Sky PIc,
6.250%, due 12/14/2026 393 0.54 2.250%, due 11/17/2025 330 0.46

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at August 31, 2016 — (continued)

% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 265 ConocoPhillips Holding Co, EUR 200 Mondelez International Inc,
United Kingdom — (continued) 6.950%, due 4/15/2029 337 0.47 2.375%, due 3/6/2035 237 0.33
330 CSX Corp, 140 MUFG Americas Holdings
EUR 426 gt_gg‘;i/zd g::"ﬁ;;g /;'8'22 a1 oo 3.950%, due 5/1/2050 341 047 Corp,
| ) 470 CVS Health Corp, 3.000%, due 2/10/2025 142 0.20
GBP 100 Standard Chartered Plc p
5.125%, due 6/6/2034' 134 0.19 5.125%, due 7/20/2045 586 0.81 100 Newell Brands Inc,
GBP 383 Telereal Secured Finance Plc 240 Devon Energy Corp, 3.850%, due 4/1/2023 107 0.15
4.010%, due 12/10/2031 ' 544 0.75 5.000%, due 6/15/2045 230 0.32 170 Newell Brands Inc,
GBP 392 Tesco Property Finance 3 Plc 260 D@amond 1 Finance Corp / 4.200%, due 4/1/2026 186 0.26
5.744% . due 4/13/2040 ! 549 0.76 Diamond 2 Finance Corp, 130 Occidental Petroleum Corp,
GBP 210 UNITE UlSAF I Plc 144A, 3.400%, due 4/15/2026 138 0.19
{ 3.480%, due 6/1/2019 268 0.37 120 Occidental Petroleum Cor|
3.374%, due 6/30/2023 307 0.42 ! P
GBP 287 Virgin I\/Iledia Secured Finance 250 D?amond 1 Finance Corp / 4.625%, due 6/15/2045 138 0.19
Plc, ?ﬂgond 2 Finance Corp, 100 Pacific/Gach & Eljzctr/\c Co,
o 3 4.600%, due 6/15/2043 118 0.16
GBP 200 \5/:9(1(3 @{0(:,: :;QS/ZON a6 058 4.420%, due 6/15/2021 261 036 80 Philip Morris International Inc,
2.250%, due 4/21/2020 267 037 290 Ensco Plc, 4.500%, due 3/20/2042 92 013
EUR 260 Vodafone Group Pic 5.200%, due 3/15/2025 209 0.29 270 Philip Morris International Inc,
2.200%, due 8/25/2026 324 045 200 E[‘ée'p”se Products Operating 4.250%, due 11/10/2044 303 042
istributi . 250 PPG Industries Inc,
cBP T30 !ﬁifmEﬁﬁf{,ﬁf“”bm”’” 10 é'8|50%€ due 8/15/2042 212 0.29 5.500%, due 11/15/2040 311 043
2509 . xelon Corp, 360 Progress Energy Inc,
GBP 130 \3Vf1i5t%r/;juGero1:1p7é\2c023 244 0-34 3.400%, dge 4/15/2026 327 0.45 3.150%, due 4/1/2022 378 0.53
3.375%, due 10/16/2025 192 027 392 Express Scripts Holding Co, 20 QUALCOMM Inc,
GBP 160 Wm Morrison Supermarkets 3.900%, due 2/15/2022 423 059 4.800%, due 5/20/2045 23003
Plc, 140 Exxon Mobil Corp, 250 Republic Services Inc,
4.625%, due 12/8/2023 239 033 3.043%, due 3/1/2026 149 021 5.250%, due 11/15/2021 288 0.40
EUR 320 Yorkshire Building Society, 200 Firstenergy Corp, Series C, 350 Reynolds American Inc,
1.250%, due 3/17/2022 357 0.49 7.375%, cllue 11/15/2031 261 0.36 5.850%, due 8/15/2045 455 0.63
513 GE Capital International 510 Schlumberger Holdings Corp,
17,230 23.88 Fundin% Co Unlimited Co, 144A, g g P
United States — 35.79% (February 29, 2016: 37.58%) 4.418%, due 11/15/2035 587 0.81 4.000%, due 12/21/2025 557 0.77
255 21st Century Fox America Inc, 247 General Electric Co, 440 Southern Co/The,
7.280%, due 6/30/2028 345 0.48 4.650%, due 10/17/2021 282 0.39 2.950%, due 7/1/2023 455 0.63
90 21st Century Fox America Inc, 50 General Motors Co, GBP 210 Time Warner Cable Inc,
6.150%, due 3/1/2037 115 0.16 6.600%, due 4/1/2036 62 0.09 5.750%, due 6/2/2031 348 048
120 AbbVie Inc, 40 General Motors Co, 350 United Technologies Corp,
2.900%, due 11/6/2022 123 0.17 6.750%, due 4/1/2046 51 0.07 3.100%, due 6/1/2022 376 0.52
110 AbbVie Inc, 40 Gilead Sciences Inc, 180 Verizon Communications Inc,
3.600%, due 5/14/2025 116 0.16 3.700%, due 4/1/2024 43 006 2.450%, due 11/1/2022 183 0.25
70 Actavis Funding SCS, 324 Gilead Sciences Inc, 90 Verizon Communications Inc,
4.550%, due 3/15/2035 75 011 4.500%, due 2/1/2045 363 0.50 5.050%, due 3/15/2034 103 0.14
200 Actavis Funding SCS, 230 Gilead Sciences Inc, 55 Verizon Communications Inc,
4.750%, due 3/15/2045 219 0.30 4.750%, due 3/1/2046 268 0.37 6.550%, due 9/15/2043 75 0.10
140 Aetna Inc, 16 Goldman Sachs Capital Il, 335 Verizon Communications Inc,
2.800%, due 6/15/2023 143 0.20 4.000%, Perpetual * 13002 5.012%, due 8/21/2054 369 051
200 Allstate Corp/The, EUR 500 Goldman Sachs Group Inc/The, 300 Visa Inc,
6.500%, due 5/15/2057 * 231 0.32 2.875%, due 6/3/2026 641 0.89 4.300%, due 12/14/2045 355 0.49
450 Altria Group Inc, 340 Goldman Sachs Group Inc/The, 530 Wachovia Capital Trust Ill,
4.750%, due 5/5/2021 511 0.71 5.150%, due 5/22/2045 374 0.52 5.570%, Perpetual * 533 0.74
EUR 190 American International Group 310 Halliburton Co, 260 Wal-Mart Stores Inc,
Inc, 5.000%, due 11/15/2045 341 047 6.200%, due 4/15/2038 375 0.52
1.500%, due 6/8/2023 222 031 230 Harris Corp, 380 Wells Fargo & Co,
330 Amgen Inc, 5.550%, due 10/1/2021 263 037 4.600%, due 4/1/2021 423 0.59
3.625%, due 5/22/2024 356 0.49 280 Harris Corp, EUR 250 Wells Fargo & Co,
35 Anadarko Petroleum Corp, 4.854%, due 4/27/2035 313 043 2.250%, due 5/2/2023 313 043
6.375%, due 9/15/2017 37 0.05 300 HSBC Finance Corp, 340 Wells Fargo & Co,
140 Anthem Inc, 6.676%, due 1/15/2021 346 048 4.300%, due 7/22/2027 376 0.52
3.125%, due 5/15/2022 146 0.20 490 Humana Inc, 110 Wyeth LLC,
GBP 405 AT&TInc, 4.950%, due 10/1/2044 552 077 5.950%, due 4/1/2037 147  0.20
4.250%, due 6/1/2043 656 091 380 Johnson Controls Inc, 25,821 3579
450 Bank of America Corp, 3.625%, due 7/2/2024 405 0.56 : -
5.700%, due 5/2/2017 462 0.64 180 Kraft Heinz Foods Co, Total Corporate Bonds and Notes
180 Bank of America Corp, 3.500%, due 6/6/2022 192 0.27 (Cost $58,666) 61,347 85.04
5.750%, due 12/1/2017 189 026  EUR 250 Kraft Heinz Foods Co, Government Bonds and Notes — 4.97%
410 Bank of America Corp, 150 i.Z?O}:/o, du;z 5/;522028 304 0.42 (February 29, 2016: 3.03%)
7.625%, due 6/1/2019 471 0.65 raft Heinz Foods Co, N .
394 Bear Stearns Cos LLC/The, 5.200%, due 7/15/2045 156 022 Brazil — 0.40% (February 29, 2016: 0.83%)
6.400%, due 10/2/2017 415 058 250 Lam Research Corp, 290 Banco Nacional de i
400 Berkshire Hathaway Energy Co, 3.450%, due 6/15/2023 256 0.36 Desenvolvimento Economico e
5.750%, due 4/1/2018 428 0.59 210 Lehman Brothers Holding Inc, Social,
EUR 420 Berkshire Hathaway Inc, zero coupon, due 3.375%, due 9/26/2016 289 0.40
1.125%, due 3/16/2027 480 0.67 12/28/2017 tooe - - Colombia — 0.80% (February 29, 2016: 0.65%)
290 Carlyle Holdings Il Finance LLC, 320 Lehr_nan Brothers Holdings 500 Colombia Government
144A, Capital Trust Escrow, zero International Bond,
7o 2.6‘25%,Cdue 3/30/2043 326 0.45 100 Eoukpr?n,dPi/r]pesualc‘roos - - 5.625%, due 2/26/2044 577 0.80
elgene Corp, ockhee artin Corp, -
3.6%5%, due 511512024 508 070 3.550%, due 1/1 512056 109 015  Mexico—1.46% (February 29, 2016: 1.30%)
170 Chubb INA Holdings Inc, 120 McDonald’s Corp, 391 Mexico Government
4.350%, due 11/3/2045 201 0.28 4.875%, due 12/9/2045 142 0.20 International Bond,
430 Citigroup Inc, 134 Medtronic Inc, 5.550%, due 1/21/2045 482  0.67
4.500%, due 1/14/2022 476 0.66 3.125%, due 3/15/2022 142 0.20 530 Mexico Government
EUR 530 Citigroup Inc, 96 Medtronic Inc, International Bond,
2.125%, due 9/10/2026 663 0.92 4.625%, due 3/15/2045 115 0.16 4.600%, due 1/23/2046 573 0.79
55 Comcast Corp, 1,055 1.46
7.050%, due 3/15/2033 79 0.11

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Global Funds Plc Semi-Annual Report

Legg Mason Western Asset Global Credit Fund

Portfolio of Investments as at August 31, 2016 — (continued)

August 31, 2016

% of % of * Variable rate security. The interest rate shown reflects
Face Value Net Face Value Net the rate in effect at August 31, 2016.
Value (000's) Asset Value (000’s) Asset .
(000°s) $ Value  (000's) $ value 1 lliquid.
Government Bonds and Notes — (continued) Collective Investment Schemes — 7.29% oo Security s valued in good faith at fair value by or at the
United States — 2.31% (February 29, 2016: 0.25%) (February 29, 2016: 2.89%) discretion of the Investment Manager.
340 United States Treasury Note/ 5,260 Western Asset Liquidity Funds & Security is in default as at August 31, 2016.
Bond, Plc — Western Asset US Dollar
1.625%, due 2/15/2026 341 0.47 Liquidity Fund Class WA ABBREVIATIONS:
250 United States Treasury Note/ 5260 7.29 Perpetual - A bond with no maturity date. Perpetual bonds
Bond, Total Collective Investment Schemes are not redeemable but pay a steady stream of
1.625%, due 5/15/2026 251 035  (Cost $5,260) 5260  7.29 interest
860 ggr'}gd States Treasury Note/ Total Investments (Cost $67,212) 70191 9730  EUR ~ furo
3.00[5%, due 11/15/2045 1,002 1.39 Other Assets in Excess of Liabilities GBP — British Pound
65 United States Treasury Note/ (February 29, 2016: 3.71%) 1,949 2.70 % of
Bond
‘ Total Net Assets $72,140 100.00 Total
2.500%, due 2/15/2046 69 0.10 Analysis of Total Assets Assets
1,663 2.31 - Amounts designated as “~" are either $0, less than . - .
I 4 4 . $1,000 or less than 1,000 shares, Transferable securities admitted to an official
Total Government Bonds and Notes ! ! ’ ;
(Cost $3,286) 3,584 4.97 144A  Securities exempt from registration under Rule 144A of exchange I'lst\ng or traded on a regulated market 89.60
the Securities Act of 1933, as amended. These Collective investment schemes 7.26
securities may only be resold, in transactions exempt Financial derivative instruments 0.67
from registration, to qualified \ljstitutional buyers. As at Other assets 247
August 31, 2016, these securities amounted to
$3,584,000 or 4.96% of net assets. Total Assets 100.00
Schedule of Credit Default Swaps
Unrealised
Appreciation/
Notional (Depreciation)
Buy/Sell Expiration Amount of Contracts
Counterparty Reference Entity Protection Date (000°s) (000°s)
Markit iTraxx Europe Sub Financials
BNP Paribas Series 25 Version 1, 1.000% Buy 6/20/21 3,400 $ 181
Merrill Lynch Markit CDX.NA.IG.26, 1.000% Buy 6/20/21 3,550 (45)
Markit iTraxx Europe Series 25 Version 1,
Merrill Lynch 1.000% Buy 6/20/21 6,580 (111)
$ 25
Unrealised Appreciation of Credit Default Swaps (February 29, 2016 (000°s): $232) 181
Unrealised Depreciation of Credit Default Swaps (February 29, 2016 (000's): $-) (156)
Net Appreciation of Credit Default Swaps (February 29, 2016 (000's): $232) $ 25
Schedule of Forward Foreign Currency Contracts
Unrealised

Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000’s) (000’s) (000's)
09/14/16 BNY Mellon Buy EUR 705 Sell usb 783 $ 4
09/29/16 Deutsche Bank London Buy usD 382 Sell BRL 1,260 (5)
09/29/16 Deutsche Bank London Buy BRL 1,260 Sell usb 376 11
11/10/16 Barclays Bank Buy usb 470 Sell EUR 418 2
11/10/16 Barclays Bank Buy usD 163 Sell GBP 122 3
11/10/16 Citibank Buy usb 1,071 Sell EUR 953 5
11/10/16 Citibank Buy uUsb 4,161 Sell GBP 3,114 67
11/10/16 Deutsche Bank London Buy usb 182 Sell GBP 140 (2)
11/10/16 Deutsche Bank London Buy usb 405 Sell GBP 304 5
11/10/16 Goldman Sachs Buy usb 3,319 Sell EUR 2,952 16
11/10/16 HSBC Buy usb 281 Sell EUR 250 1
11/10/16 JP Morgan Chase Bank Buy UsD 4,975 Sell GBP 3,730 69
11/10/16 Morgan Stanley Buy usb 3,679 Sell EUR 3,271 20
11/10/16 Royal Bank of Canada London Buy usb 197 Sell EUR 175 1
11/10116 Royal Bank of Scotland Buy usb 790 Sell EUR 702 4
1110116 Societe Generale London Buy usb 562 Sell EUR 500 3
11/10/16 UBS Buy usb 4,637 Sell EUR 4,137 8
11/10/16 UBS Buy usb 136 Sell GBP 105 (2)
11/10/16 UBS Buy usb 3,139 Sell GBP 2,356 40
11/10/16 UBS Buy usb 761 Sell JPY 76,655 17
Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): $852) 276
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000°s): $(56)) 9)
Net Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000°s): $796) $ 267

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Global Credit Fund

Portfolio of Investments as at August 31, 2016 — (continued)

Schedule of Futures Contracts

Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
Euro-Bund September 2016 9) $ (1,680) $ (38)
Long Gilt December 2016 (65) (11,227) (41)
U.S. 10 Year Note (CBT) December 2016 (54) (7,070) 14
U.S. 2 Year Note (CBT) December 2016 (1) (218) -
U.S. 5 Year Note (CBT) December 2016 80 9,700 11
U.S. Long Bond (CBT) December 2016 9) (1,534) (5)
U.S. Ultra Bond (CBT) December 2016 14 2,625 15
Ultra Long Gilt December 2016 (7) (1,529) (1)
Total Market Value of Futures Contracts $ (67)
Unrealised Appreciation of Futures Contracts (February 29, 2016 (000's): $6) 29
Unrealised Depreciation of Futures Contracts (February 29, 2016 (000’s): $(70)) (96)
Net Depreciation of Futures Contracts (February 29, 2016 (000's): $(64)) $ 67)

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at August 31, 2016
% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset Value (000’s) Asset
(000°s) € Value (000°s) € Value (000°s) € Value
Corporate Bonds and Notes — 86.25% 1,500 Ardagh Finance Holdings SA, GBP 220 Co-operative Group Holdings
(February 29, 2016: 88.66 %) 8.375%, due 6/15/2019 1,575 1.67 2011 Ltd,
Brazil — 0.84% (February 29, 2016: 2.15%) 255 ConvaTec Healthcare E SA, 7.500%, due 7/8/2026 306 0.32
. 10.875%, due 12/15/2018 262 0.28 480 EC Finance Plc,
GBP 770 Eeérzosbozasﬂeot%% 2/’;%2? BV. 789 0.84 1,450 Eurofins Scientific SE, 5.125%, due 7/15/2021 504 0.53
- . - 4.875%, Perpetual * 1,494 1.58 GBP 1,000 Galaxy Bidco Ltd,
Canada — 2.00% (February 29, 2016: 1.42%) USD 500 FAGE International SA/ FAGE 6.375%, due 11/15/2020 1203 127
900 Cott Corp, USA Dairy Industry Inc, GBP 876 Heathrow Finance Plc,
5.500%, due 7/1/2024 968 1.03 9.875%, due 2/1/2020 463 0.49 7.125%, due 3/1/2017 1,062 1.12
GBP 730 Entertainment One Ltd, 1,840 Garfunkelux Holdco 3 SA, 1,000 Interoute Finco Plc,
6.875%, due 12/15/2022 920 0.97 7.500%, due 8/1/2022 1,905 2.01 7.375%, due 10/15/2020 1,083 1.15
1838 2.00 1,030 LSF9 Balta Issuer SA, GBP 670 Jaguar Land Rover Automotive
. . 7.750%, due 9/15/2022 1,110 1.17 Plc,
France —13.82% (February 29, 2016: 13.91%) 870 Picard Bondco SA, 5.000%, due 2/15/2022 870 092
1,473 3AB Optique Developpement 7.750%, due 2/1/2020 923 0.98 1,000 Lecta SA,
SAS, 1,130 Telenet Finance VI Luxembourg 6.500%, due 8/1/2023 1,020 1.08
5.625%, due 4/15/2019 1,480 1.57 SCA, GBP 1,020 Pizzaexpress Financing 2 Plc,
900 Autodis SA, 4.875%, due 7/15/2027 1,209 1.28 6.625%, due 8/1/2021 1,195 1.27
6.500%, due 2/1/2019 935 0.99 750 Trionista TopCo GmbH, 1,310 R&R Ice Cream Plc,
1,530 BiSoho SAS, 6.875%, due 4/30/2021 791 0.84 4.750%, due 5/15/2020 1,343 1.42
5.875%, due 5/1/2023 1,631 1.72 1,250 Unilabs Subholding AB, 1,370 Synlab Bondco Plc,
400 Casino Guichard Perrachon SA, 8.500%, due 7/15/2018 1,283 1.36 6.250%, due 7/1/2022 1,486 1.57
3.248%, due 3/7/2024 430 0.45 11469 12.14 1,030 Synlab Unsecured Bondco Plc,
) , . o
USD 1,100 Electricite de France SA, Mexico — 0.93% (February 29, 2016: 0.91%) 8.250%, due 7/1/2023 1,128 1.19
5.625%, Perpetual * 979 1.04 I3 7% y 23 b 880 Tesco Corporate Treasury
670 Europcar Groupe SA, 840 Cemex Finance LLC, Services Plc,
5.750%, due 6/15/2022 705 0.75 5.250%, due 4/1/2021 879 0.93 2.500%, due 7/1/2024 907 0.96
370 HomeVi SAS, Netherlands — 3.76% (February 29, 2016: 4.21%) GBP 494 Tesco Property Finance 6 P,
6.875%), due 8/15/2021 396 0.42 5.411%, due 7/13/2044 597 0.63
1,090 Novafives SAS 1,570 Samvardhana Motherson GBP 360 Virgin Media Finance PIc,
" 4.500%, due 6/30/2021 1014 1.07 Futomative Systems Group 7.000%, due 4/15/2023 463 049
9.250%, due 4/30/2020 1354 1.43 1.800 22@?&"’&”“%59% <102 o35 205  GBP 650 Virgin Media Secured finance
1,020 Paprec Holding SA, : : : : Plc,
7.375%, due 4/1/2023 1,043 1.10 3,556 3.76 5.500%, due 1/15/2021 845 0.90
1,730 SFR Group SA, Poland — 0.70% (February 29, 2016: 0.75%) 1,070 Viridian Group FundCo Il Ltd,
5.625%, due 5/15/2024 1,834 1.94 640 Play Finance 1 SA 7.500%, due 3/1/2020 1,140 1.21
1 O o 010 e 134 6.500%, due 8/1/2019 662 o070 OBF 38O \7’%67?(}/5"510%'5%50”9 67 050
- 13'067 13.82 Spain — 4.10% (February 29, 2016: 2.50%) GBP 1,000 William Hill Plc,
- - - - 510 Campofrio Food Group SA, 4.875%, due 9/7/2023 1,268 134
Germany — 6.62% (February 29, 2016: 10.08%) 3.375%, due 3/15/2022 529 0.56 21598 22.85
500 BMBG Bond Finance SCA, 980 Cirsa Funding Luxembourg SA, N N
3.000%, due 6/15/2021 513 0.54 5.750%, due 5/15/2021 1,039 110 United States — 9.48% (February 29, 2016: 6.28%)
830 CeramTec Group GmbH, 390 Empark Funding SA, 1,600 Adient Global Holdings Ltd,
8.250%, due 8/15/2021 885 0.94 6.750%, due 12/15/2019 410 0.44 3.500%, due 8/15/2024 1,666 1.76
540 Deutsche Raststaetten Gruppe 760 Gestamp Funding Luxembourg 1,000 Axalta Coating Systems LLC,
IV GmbH, SA, 4.250%, due 8/15/2024 1,050 1.1
6.750%), due 12/30/2020 569 0.60 3.500%, due 5/15/2023 792 0.84 661 Chesapeake Energy Corp,
1,000 HeidelbergCement AG, 400 Telefonica Europe BV, 6.250%, due 1/15/2017 649 0.69
2.250%, due 6/3/2024 1,075 1.14 7.625%, Perpetual * 466 0.49 1,350 Hanesbrands Finance
860 ProGroup AG, GBP 500 Telefonica Europe BV, Luxembourg SCA,
5.125%, due 5/1/2022 923 0.98 6.750%, Perpetual * 636 0.67 3.500%, due 6/15/2024 1,445 1.53
300 Schaeffler Holding Finance BV, 3872 210 500 Newell Brands Inc,
6.875%), due 8/15/2018 307 0.32 g - 3.750%, due 10/1/2021 565 0.60
890 Unitymedia Hessen GmbH & Sweden — 0.28% (February 29, 2016: 0.24%) 870 PSPC Escrow Corp,
Co KG / Unitymedia NRW 280 Vattenfall AB, 6.000%, due 2/1/2023 822 0.87
GmbH, 3.000%, due 3/19/2077 * 262 0.28 1,000 PVH Corpéj
4.000%, due 1/15/2025 946 1.00 . — o N o 3.625%, due 7/15/2024 1,072 1.13
1,000 ZF North America Capital Inc, Switzerland — 1.13% (February 29, 2016: 1.16%) 780 Rain Cll Carbon LLC /ClI
2.250%, due 4/26/2019 1,043 1.10 1,000 Dufry Finance SCA, Carbon Corp,
6261 6.62 4.500%, due 8/1/2023 1,068 1.13 8.500%, due 1/15/2021 720 0.76
- - United Kingdom — 22.85% (February 29, 2016: 23.91%) 1,170 Valeant Pharmaceuticals
Ireland — 1.62% (February 29, 2016: 0.00%) International Inc
i GBP 190 AA Bond Co Ltd, 4.500%, due 5/15/2023 971 1.03
1,500 eircom Finance DAC, 5.500%, due 7/31/2022 229 024 -200%, due :
4.500%, due 5/31/2022 1533 162 850 Alliance Automotive Finance 8,960  9.48
Italy — 5.98% (February 29, 2016: 6.60%) Plc, Total Corporate Bonds and Notes
1,000 Buzzi Unicem SpA, T i]SlO%'vsue %WZON 910 096 (cost €78,935) 81,517 86.25
nglian ater Ospre
150 é;ji%/i due 4/28/2023 1042110 Fnancng Flc, Loan Notes — 0.50% (February 29, 2016: 0.00%)
5.000°p/o,'due 1/15/2075 * 141 0.15 7.000%, due 1/31/2018 312 0.33 1,991 Boats Investments Netherlands
GEP 860 EnelpA. oo ?ngha‘n Wlf\ter ey ?\1/ glgo"’/ due 3/31/2017 478 0.50
7.750%, due 9/10/2075 * 1,142 121 inancing Fic, 0007, due i :
1,410 Telecom ltalia SpA/Milano, o 560 ;.OOO%,que 4/32‘/2023 637 067 Total Loan Notes (Cost €1,920) 478 0.50
3.625%, due 5/25/2026 1,512 1.60 oparan Finance Fic, - -
1000 Wind /;cqukiJseition Finance SA 5.500%, due 7/15/2021 630 0.67 Time Deposits — 5.64% (February 29, 2016: 7.52%)
© 4000%, due 7/152020 1,015 1.07 GBP 270 Centrica Plc, . GBP 1,501 Commerzbank London,
770 Wind Acquisition Finance SA, 5.250. %, due 4/10/2075 334 0.35 0.120%, due 9/1/2016 1,777 1.88
7.000%, due 4/23/2021 801  0.85 940 Centrica Plc, GBP 1,500 ING Bank NV Amsterdam,
3.000%, due 4/10/2076 * 937 0.99 0.150%, due 9/1/2016 1,777 1.88
5,653 5.98 GBP 100 Co-operative Group Holdings GBP 1,502 Rabobank,
Luxembourg — 12.14% (February 29, 2016: 12.42%) 2011 Ltd, 0.050%, due 9/1/2016 1,779 1.88
0y
430 Altice Luxembourg SA, 6.875%, due 7/8/2020 136 015 Total Time Deposits (Cost €5,301) 5333 564

7.250%, due 5/15/2022 454

0.48

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Euro High Yield Fund

Portfolio of Investments as at August 31, 2016 — (continued)

% of

Face Value Net
Value (000’s) Asset
(000°s) € Value
Collective Investment Schemes — 0.22%
(February 29, 2016: 0.19%)
USD 229 Western Asset Liquidity Funds

Plc — Western Asset US Dollar

Liquidity Fund Class WA

(Distributing) 206 0.22
Total Collective Investment Schemes
(Cost €208) 206 0.22
Total Investments (Cost €86,364) 87,534 92.61
Other Assets in Excess of Liabilities
(February 29, 2016: 3.63%) 6,983  7.39
Total Net Assets €94,517 100.00

Schedule of Forward Foreign Currency Contracts

Variable rate security. The interest rate shown reflects
the rate in effect at August 31, 2016.

Security is valued in good faith at fair value by or at the

oo
discretion of the Investment Manager.
ABBREVIATIONS:

Perpetual - A bond with no maturity date. Perpetual bonds
are not redeemable but pay a steady stream of
interest

GBP — British Pound

usb — United States Dollar

August 31, 2016

% of

Total
Analysis of Total Assets Assets
Transferable securities admitted to an official
exchange listing or traded on a regulated market 85.27
Collective investment schemes 0.21
Deposits with credit institutions 5.55
Financial derivative instruments 0.26
Other assets 8.71
Total Assets 100.00

Unrealised

Appreciation/

(Depreciation)

Buy Currency Sell Currency of Contracts

Expiration Date Counterparty (000°s) (000's) (000°s)
11/10/16 Bank of New York Mellon London Buy GBP 100 Sell EUR 116 € 2

1171016 Bank of New York Mellon London Buy EUR 118 Sell GBP 100 -
11/10/16 BNP Paribas Buy EUR 617 Sell GBP 521 4
11/10/16 Citibank Buy EUR 4,291 Sell GBP 3,607 51

1110116 Deutsche Bank London Buy EUR 299 Sell GBP 251 4
11/10/16 Deutsche Bank London Buy EUR 188 Sell usb 210 -
1171016 JP Morgan Chase Bank Buy EUR 4,109 Sell GBP 3,459 44
11/10/16 JP Morgan Chase Bank Buy EUR 874 Sell usD 981 3)
1171016 Royal Bank of Canada London Buy EUR 2,339 Sell GBP 1,980 12

11/10/16 Societe Generale London Buy EUR 1,093 Sell GBP 924 7
11/10/16 UBS Buy GBP 1,000 Sell EUR 1,162 14
11/10/16 UBS Buy EUR 2,102 Sell GBP 1,800 (14)
11/10/16 UBS Buy EUR 10,554 Sell GBP 8,884 1M1

Unrealised Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): €186) 249
Unrealised Depreciation of Forward Foreign Currency Contracts (February 29, 2016 (000°s): €(66)) (17)
Net Appreciation of Forward Foreign Currency Contracts (February 29, 2016 (000's): €120) € 232

The accompanying notes are an integral part of the Financial Statements
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Legg Mason Western Asset Macro Opportunities Bond Fund”
Portfolio of Investments as at August 31, 2016
% of % of % of
Face Value Net Face Value Net Face Value Net
Value (000’s) Asset Value (000's) Asset Value (000°s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Asset-Backed Securities — 1.14% 21,782 JPMBB Commercial 10,720 Ecopetrol SA,
(February 29, 2016: 1.68%) Mortgage Securities Trust 5.875%, due 5/28/2045 10,034 0.23
440 Argfng1 Securitri]es InchAsset- é%” 5-532. Series 2015 C32, 52376 122
Backed Pass-Throug ass D,
Certificates Series 2004-W8, 4.319%, due 11/15/2048 * 16,363 0.38 France — 0.72% (February 29, 2016: 1.61%)
Series 2004 W8, Class A2, 8,677 MortgagelT Trust 2005-3, 4,110 BNP Paribas SA, 144A,
1.484%, due 5/25/2034 * 434 0.01 Series 2005 3, Class A1, 7.375%, Perpetual * 4,182 0.10
10,560 Community Funding CLO 0.824%, due 8/25/2035 * 8,165 0.19 7,510 BNP Paribas SA, 144A,
2015-1A, Series 2015 1A, 6,553 Wells Fargo Commercial 7.625%, Perpetual * 7,897 0.18
Class A, 144A, Mortgage Trust 2015-C31, 1,519 Credit Agricole SA, 144A,
5.750%, due 11/1/2027 too 10,441 0.24 Series 2015 C31, Class D, 4.375%, due 3/17/2025 1,564 0.04
EUR 1,440 l\/lagnu‘s‘Dritte‘ 3.852%, due 11/15/2048 4,865 0.11 6,050 Credit Agricole SA, 144A,
Immobilienbesitz und 4,700 Wells Fargo Commercial 8.125%, Perpetual * 6,492 0.15
Verwaltungs 1 GmbH 1A, Mortgage Trust 2015-5G1, 4,795 Pernod Ricard SA, 144A,
Class INR, 144A, Series 2015 SG1, Class D, 5.500%, due 1/15/2042 5908 0.14
0870 zﬁz%adueg”/zgz“ Teo 1630 0.04 4.620%, due 12/15/2047 * 3,864 0.09 1,863 SFR Group SA, 144A,
, tudent Loan Trust
5 udent u Total Mortgage-Backed Securities 6.250%, due 5/15/2024 1,877 0.04
é?OS /ilSErleS 2008 5, (Cost $120,294) 119139 2.77 3,000 SFR Group SA, 144A,
ass A4, z 4 . 7.375%, due 5/1/2026 3,098 0.07
2.415%, due 7/25/2023 * 9897 023 Corporate Bonds and Notes — 43.58% —
13,445 SLM Student Loan Trust (February 29, 2016: 54.02%) 31,018 072
é(l);i-i, Series 2012 2, Australia — 0.47% (February 29, 2016: 0.51%) Germany — 0.10% (February ‘29, 2916: 0.18%)
1224%, due 1/25/2029 * 13,036 0.30 14,660 BHP Billiton Finance USA 1460 Schacfler Holding Finance
14,260 SLM Student Loan Trust Ltd, 144A, o)
2013-3, Series 2013 3, 6.750%, due 10/19/2075 * 16,731 0.39 6.875%, due 8/15/2018 1497 0.03
2,290 Schaeffler Holding Finance
Class A3, 2,920 FMG Resources August BV, 144A
1024%, due 4/26/2027 13,722 032 2006 Pty Ltd, 144A, 6.250%, due 11/15/2019 2376 0.06
Total Asset-Backed Securities 9.750%, due 3/1/2022 3372 008 \y 4,000 Volkswagen International
(Cost $49,577) 49,160 1.14 20,103 0.47 Finance NV,
Mortgage-Backed Securities —2.77% Belgium — 1.47% (February 29, 2016: 1.67%) 3.750%, due 1113022017 599 001
X o
(February 29, 2016: 2.91%) 31,040 Anheuser-Busch InBev 4472 0.10
11,740 BBCCRE Trust 2015-GTP, Finance Inc, India — 0.84% (February 29, 2016: 0.88%)
?ZTAS 2015 GTP, Class D, 3.650%, due 2/1/2026 33110 077 |NR 300,000 Export-Import Bank of India
4715%, due 8/10/2033 * 12,101 0.28 1,240 éggﬁ?:ﬁ:f”xh InBev Z%’L?S;'Oi' 11200 w14 o011
880 COMM 2015-CCRE25 4.700%, due 2/1/2036 1439 003 |NR  250.000 N;,tion;'gaunek for ' '
Mortgage Trust, Series 2015 23630 Anh ! Busch InB ! '
CR25, Class D, . F_” euselr- usch InBev égnclulture atmé Rural1 o
A \ inance Inc, evelopment, Series 16C,
13360 28:\1/]8’\//‘0'23:1;?@201/2048 670 0.02 4.900%, due 2/1/2046 28,662 0.67 8.370%, due 6/22/2020 3,825 0.09
Mortgage Trust, Series 2015 63211 147  INR 500,000 NTPC Ltd, Series 53,
LC21, Class D, - - — 9.170%, due 9/22/2024 8,092 0.19
4.456%, due 7/10/2048 * 10,470 024 Brazil — 0.73% (February 29, 2016: 0.60%) INR 500,000 Power Finance Corp Ltd,
13,758 CSMC Series 2009-2R, 1,050 CBC Ammo LLC / CBC Series 130C,
Series 2009 2R, Class 1A14, FinCo Inc, 144A, 8.390%, due 4/19/2025 7,618 0.18
144A, 7.250%, due 11/15/2021 976 0.02 INR 250,000 Power (_Erid Corp of India
2.989%, due 9/26/2034 * 13,496 0.31 3,790 Petrobras Global Finance Ltd, Series C,
13.900 CSMC Series 2015-12R BV, 8.200%, due 1/23/2025 3,883 0.09
Series 2015 12R, Class 2A1, 6.750%, due 1/27/2041 3,312 0.08 INR 500,000 Rural EI_ectrificat\on Corp
144A, 12,900 Petrobras Global Finance Ltd, Series 133,
0.988%, due 11/30/2037 * 12,489 0.29 BV, 8.300%, due 4/10/2025 7,757 0.18
2,277 Fannie Mae C_o_rmecticut 5.625%, due 5/20/2043 9,949 0.23 35,989 0.84
?:j::;gf;“gg‘fs'class . 15,820 Petrobras Global Finance Ireland — 0.34% (February 29, 2016: 0.00%)
2.024%, due 2/25/2025 * 2,281 0.05 7_2'50%, due 3/17/2044 14,554 0.34 14,470 Ardagh Packaging Finance
3,700 Fannie Mae Pool, 30 year, 3.430 Petrobras Global Finance Plc / Ardagh Holdings USA
TBA, 3.500% = 3,894 0.09 ' : Inc, 144A,
8,610 Freddie Mac Structured 6.850%, due 6/5/2115 2,860 0.06 4.625%, due 5/15/2023 14,723 0.34
Agency Credit Risk Debt Italy — 0.31% (February 29, 2016: 0.38%)
Notes, Series 2016 DNAT, SILEINSLEE Y 9 2;0 Enel Finche Intemationalo
Class M2, Canada — 0.18% (February 29, 2016: 0.31%) ' NV, 144A
o * \ .
3.388%, due 7/25/2028 8925 021 705 BC ULC / New Red Finance 6.000%, due 10/7/2039 11,465 026
3,880 GS Mortgage Securities Corp Inc. 144A | '
Trust 2016-ICE2, Series 2016 " . 2,150 Intesa Sanpaolo SpA, 144A,
ICE2, Class D, 144A 6.000%, due 4/1/2022 738 0.02 5.017%, due 6/26/2024 2,030 0.05
6.258%, due 2/15/2033 * 3,898 0.09 6,880 geggg;neégv Lgt;jé(;/‘z‘g’;é c897 016 13,495 031
) . b, due , .
2,500 93154”_‘229;322?;“535?}““ v o5 uxembourg—0.16% (February 29, 2016: 0.25%)
GC24, Class D, 144A, - - - 6,520 Altice Financing SA, 144A,
4.662%, due 9/10/2047 * 1,935 0.05 China — 0.17% (February ?9' 2016: 0.13%) 6.625%, due 2/15/2023 6,789 0.16
6,780 JP Morgan Chase CNH 15,000 Bank of China Ltd/ Mexico — 0.51% (February 29, 2016: 0.47%)
Commercial Mortgage Luxembourg, 20,780 Petroleos Mexi
Securities Trust 2014-FL6, 3.500%, due 5/15/2017 2,243 0.05 ' 693;"5;05 p exf/azg‘;;b . 1883 051
Series 2014 FL6, Class C, 4,530 Sinopec Group Overseas - b, due . .
144A, Development 2014 Ltd Netherlands — 0.28% (February 29, 2016: 0.74%)
g P 2
3.538%, due 11/15/2031 * 6,844 0.16 144A, 3,550 Cooperatieve Rabobank UA,
4,700 JP Morgar_} Chase 4.375%, due 4/10/2024 5,021 0.12 4.625%, due 12/1/2023 3,849 0.09
Commercial Mortgage 7264 017 6,610 Cooperatieve Rabobank UA,
Securities Trust 2014-FL6, : ' 5.750%, due 12/1/2043 8225 0.19
Series 2014 FL6, Class D, Colombi