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Legg Mason Global Funds Plc Semi-Annual Report
General Information

Board of Directors

Joseph Carrier (U.S.)

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

Jane Trust (U.S.)

Registered Office

Riverside Two

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

Secretary

Bradwell Limited
Ten Earlsfort Terrace
Dublin 2, Ireland

Master Distributor and Master Shareholder Servicing Agent

Legg Mason Investor Services, LLC
100 International Drive

Baltimore, Maryland 21202
US.A.

August 31, 2018

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
Suites 1202-03

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-8024 Zurich
Switzerland

The prospectus, the key investor information documents, the constitution 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
Ten Earlsfort Terrace
Dublin 2, Ireland

Depositary

BNY Mellon Trust Company (Ireland) Limited
One Dockland Central

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

One Dockland Central

Guild Street, IFSC

Dublin 1, 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, 2018

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, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Legg Mason Western Asset US Core Bond Fund*

August 30, 2002

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.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, LLC
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, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Legg Mason Western Asset Short Duration High
Income Bond Fund*

February 24, 2004

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

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, LLC
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, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.




Legg Mason Global Funds Plc Semi-Annual Report August 31, 2018

General Information — (continued)

Fund Name Fund Launch Date Sub-Investment Manager
Legg Mason Western Asset Emerging Markets Total  February 24, 2004 Western Asset Management Company Limited
Return Bond Fund* 10 Exchange Square

Primrose Street
London EC2A 2EN
United Kingdom

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

US.A.
Legg Mason Western Asset Emerging Markets October 21, 2011 Western Asset Management Company Limited
Corporate Bond Fund* 10 Exchange Square

Primrose Street
London EC2A 2EN
United Kingdom

Western Asset Management Company, LLC
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, LLC
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 Western Asset Management Company Limited
Government Fund* 10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

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

US.A.
Legg Mason Western Asset US Adjustable April 20, 2007 Western Asset Management Company Limited
Rate Fund* 10 Exchange Square

Primrose Street
London EC2A 2EN
United Kingdom

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

US.A.
Legg Mason Western Asset Global Inflation April 20, 2007 Western Asset Management Company Limited
Management Fund* 10 Exchange Square

Primrose Street
London EC2A 2EN
United Kingdom

Western Asset Management Company, LLC
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, LLC
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 Short Duration Blue Chip  June 3, 2009 Western Asset Management Company Limited
Bond Fund* 10 Exchange Square

(formerly Legg Mason Western Asset Global Blue Chip Primrose Street

Bond Fund) London EC2A 2EN

United Kingdom

Western Asset Management Company, LLC
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 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, LLC
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 UK£ Core Plus November 19, 2010 Western Asset Management Company Limited
Bond Fund”* (ceased trading on February 24, 2014) 10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.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

August 31, 2018

Legg Mason Western Asset Global Core Plus December 3, 2010
Bond Fund”*

Western Asset Management Company Limited
10 Exchange Square

Primrose Street London EC2A 2EN

United Kingdom

Western Asset Management Company, LLC
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 November 19, 2010
Duration Fund”* (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, LLC
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, LLC
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 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, LLC
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
Bond Fund”*

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company, LLC
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
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General Information — (continued)

Fund Name Fund Launch Date Sub-Investment Manager
Legg Mason Western Asset EM Local Currency Debt December 16, 2015 Western Asset Management Company, LLC
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, LLC
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
Legg Mason Western Asset Global Total Return December 31, 2015 Western Asset Management Company, LLC
Investment Grade Bond 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 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 Western Asset Management Company, LLC
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
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General Information — (continued)

Fund Name

Fund Launch Date

August 31, 2018

Sub-Investment Manager

Legg Mason Western Asset US Mortgage-Backed
Securities Fund”*

January 13, 2016

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A

Legg Mason Western Asset UK Investment Grade
Credit Fund™*

November 17, 2016

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company, LLC
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 Infrastructure
Debt Fundt*»

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company, LLC
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
Yield Fundt*~

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Legg Mason Western Asset Asian Income Fund*t

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.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
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General Information — (continued)

Fund Name

Fund Launch Date

Sub-Investment Manager

August 31, 2018

Legg Mason Western Asset US Corporate Bond
Fund”*

November 17, 2016

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.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
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Fixed Income
Absolute Return Fund”*

April 3,2012

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global High Yield Fund**

November 30, 2012

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Opportunistic Fixed
Income Fund”*

June 25, 2010

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.
Legg Mason Brandywine Global Sovereign May 10, 2012 Brandywine Global Investment Management, LLC
Credit Fund”* 1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

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

Optimiser Fund”"*

1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103
US.A.

Legg Mason Brandywine Global Credit
Opportunities Fund”*

June 30, 2014

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

Legg Mason Brandywine Global Dynamic
US Equity Fund/*

December 31, 2015

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Macro Fund***t4

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Defensive High
Yield Fund*»

April 6, 2017

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

Legg Mason Brandywine Global - US High Yield
Fund*~

October 30, 2017

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Enhanced Absolute
Return Fund*#»

August 16, 2018

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global — EM Macro Bond
Fund*t~

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.
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General Information — (continued)

Fund Name

Fund Launch Date

Sub-Investment Manager

August 31, 2018

Legg Mason ClearBridge Growth Fund**

February 25, 2004

ClearBridge, 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
U.S.A.

Legg Mason ClearBridge Global Equity Income
Fund/**

September 15, 2014

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

Legg Mason ClearBridge US Appreciation Fund** April 20, 2007 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
U.S.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 Tactical Dividend June 3, 2013 ClearBridge Investments, LLC

Income Fund**

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

June 29, 2018

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

Legg Mason ClearBridge Global SRI Equity Fundt**2

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

Legg Mason Opportunity Fund**#

February 4, 2009
(ceased trading on June 23, 2017)

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
US.A.

Legg Mason Royce US Smaller Companies Fund**

March 1, 2004

Royce & Associates, LP

745 5th Avenue

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

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

August 30, 2002

QS Investors, LLC

880 Third Avenue, 7th Floor
New York, NY 10022

U.S.A.

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

February 25, 2004

QS Investors, LLC

880 Third Avenue, 7th Floor
New York, NY 10022
US.A.

Legg Mason Batterymarch International Large Cap
Fundn**

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

Legg Mason QS Emerging Markets Equity Fund**

April 28, 2008

QS Investors, LLC

880 Third Avenue, 7th Floor
New York, NY 10022

US.A.

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

December 29, 2010

QS Investors, LLC

880 Third Avenue, 7th Floor
New York, NY 10022
U.S.A.




Legg Mason Global Funds Plc Semi-Annual Report

General Information — (continued)

Fund Name

Fund Launch Date

August 31, 2018

Sub-Investment Manager

Legg Mason QS US Large Cap Fund”t**

QS Investors, LLC

880 Third Avenue, 7th Floor
New York, NY 10022

U.S.A.

Legg Mason Martin Currie Australia Equity Income
Fund**~

May 28, 2015
(ceased trading on October 5, 2017)

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

120 Collins Street,

Melbourne VIC 3000

Australia

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**/~

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EHT 2ES

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

Legg Mason Martin Currie European Absolute Alpha
Fund**~~

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

Legg Mason Martin Currie Global Resources
Fund**~~

March 11, 2016
(ceased trading on July 31, 2017)

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 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**~~

March 11, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EHT 2ES

Legg Mason Martin Currie North American Fund**~~

March 11, 2016
(ceased trading on October 5, 2017)

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

Legg Mason Martin Currie Global Long-Term
Unconstrained Fund**~~

June 28, 2016

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

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

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 Martin Currie Global Emerging Markets
Fund**~~

November 24, 2017

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

Legg Mason Martin Currie European Select Absolute
Alpha Fund**t/A~

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

12
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General Information — (continued)

Fund Name

Fund Launch Date

Sub-Investment Manager

August 31, 2018

Legg Mason Martin Currie Global Dividend
Opportunities Fund**/~

March 1, 2018

Martin Currie Investment Management Limited
Saltire Court

20 Castle Terrace

Edinburgh

EH1 2ES

Legg Mason RARE Infrastructure Value Fund**~

December 9, 2016

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

Australia

Legg Mason RARE Emerging Markets Infrastructure
Fund**~

March 31, 2017

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

Legg Mason RARE Global Infrastructure Income
Fund**tA

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

Australia

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)

Legg Mason Congruix Japan Equity Fund”

October 2, 2008
(ceased trading on November 30, 2010)

1 Asat August 31, 2018 these Funds have not commenced trading.
+  Commenced trading during the period.

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

~  Valuation point is 12.00 noon in London on each dealing day.

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

** Equity Funds (Funds which invest mainly in equities).
**% Multi-Asset Fund.

For More Information

For professional investors in the U.K. and Europe

Legg Mason Investments (Europe) Limited
201 Bishopsgate

London EC2M 3AB

United Kingdom

Tel: + 44 (0) 207 070 7444

www.leggmason.co.uk

Go to the relevant website for information on:
o Daily prices

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

For authorised dealers in the Americas

Legg Mason Investments
1395 Brickell Avenue

Suite 1550

Miami, Florida 33131, U.S.A.
Tel: + 305 529 4400

www.leggmasonamericas.com

e Literature, including fact sheets providing the latest information on each Fund
¢ More information about Legg Mason’s asset management affiliates managing the Funds




Legg Mason Global Funds Plc Semi-Annual Report

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 ended August 31, 2018. In this
report, we highlight the key drivers behind the performance of bond and equity
markets over the period.

Global Economic Review

Global economic growth continued during the six months ended August 31, 2018.
In its July 2018 World Economic Outlook Update, the International Monetary Fund
("IMF") said, “Global growth is projected to reach 3.9 percent in 2018 and 2019,
in line with the forecast of the April 2018 World Economic Outlook, but the
expansion is becoming less even, and risks to the outlook are mounting. The rate of
expansion appears to have peaked in some major economies and growth has
become less synchronised.” From a regional perspective, the IMF projects 2018
growth in the US will be 2.9%, compared to 2.3% in 2017. Growth in the
eurozone is forecast to be 2.2%, versus 2.4% in 2017. Japan's economy is expected
to expand 1.0% in 2018, compared to 1.7% in 2017. Elsewhere, the IMF projects
that overall growth in emerging market countries will accelerate to 4.9% in 2018,
versus 4.7% in 2017.

Market Review - Fixed Incomeii

Global fixed income markets generated mixed results during the reporting period. In
the US, short-term Treasury yieldsii moved sharply higher as the US Federal Reserve
Board (the “Fed”)v raised interest rates' twice over the period and continued to
reduce its balance sheet. The Fed currently anticipates making two additional rate
hikes in 2018. Longer-term Treasury yields also rose as inflationv ticked up. In
contrast, longer-term sovereign yields in Europe generally declined over the
reporting period. Meanwhile, US investment-gradevi corporate bondvii prices
declined, whereas lower-rated corporate bond prices were positive overall.
Emerging market sovereign debt performed poorly given moderating growth
outside the US and concerns over a global trade war. Local currency sovereign debt
generated even weaker results, as emerging marketix currencies largely depreciated
versus the US dollar over the reporting period.

Market Review - Global Equities*

Global equities generated mixed results during the six months ended August 31,
2018. The U.S. stock market experienced pockets of weakness but posted a solid
return during the reporting period. The market fell sharply in March 2018. This
occurred given concerns that the Fed may raise interest rates more aggressively than
previously expected. In addition, there were fears of a global trade war and several
high-profile issues in the technology industry. The US market then rebounded and
moved higher over the last five months of the reporting period. This turnaround
was partially due to corporate profits that largely exceeded expectations.
International equities also experienced periods of volatility and produced weak
results during the reporting period. In contrast, both developed markets and

August 31, 2018

emerging market equities posted weak returns over the reporting period. They were
dragged down by a number of factors, including signs of decelerating growth
outside the US, concerns over a global trade war and several geopolitical issues.

We thank you for your continued support.

Yours sincerely,

Legg Mason Investments Europe Limited

The value of investments and the income from them may go down as well
as up and you may not get back the amount you originally invested. Past
performance is not a reliable indicator 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 August 31, 2018, 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.

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, One Dockland Central,
Guild Street, IFSC, Dublin 1, 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.

The International Monetary Fund (“IMF”) is an organisation of 189 countries, working to foster global monetary cooperation, secure financial stability, facilitate international trade, promote high

employment and sustainable economic growth, and reduce poverty around the world.
i Fixed income — bonds.

i Treasury yield — interest rates on borrowing that is paid by the government.

v The Federal Reserve Board (the “Fed”) is responsible for the formulation of U.S. policies designed to promote economic growth, full employment, stable prices, and a sustainable pattern of

international trade and payments.

v Interest rates — rates charged or paid for the use of money.

vi Inflation — a sustained increase in the general price level of goods and services in an economy over a period of time.
viInvestment grade — a credit rating that means a government or corporate bond has a relatively low risk of default.
vii Corporate bond — a bond issued by a corporation to raise money effectively in order to expand its business.

ix Emerging markets — in investment terms, countries whose financial markets are less developed and where investor protection and market infrastructure is often weaker than in developed markets

such as the UK.

X Equity — ownership interest in a corporation in the form of common stock or preferred stock.

xi Developed market — in investing, a developed market is a country that is most developed in terms of its economy and capital markets.
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Legg Mason Western Asset US Money Market Fund

Portfolio of Investments as at August 31, 2018

August 31, 2018

% 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 — 27.52% 21,000 Alberta Province, 18,525 NRW Bank,
(February 28, 2018: 34.60%) 2.210%, due 11/26/2018 ** 20,892 2.29 2.040%, due 10/5/2018 ** 18,491  2.03
8,000 Bank of Montreal/Chicago, 8,000 Banco Santander S.A./New York, 9,000 Oversea-Chinese Banking Corp,
2.437%, due 10/12/2018 * 8002 088 2.310%, due 11/9/2018 ** 7,966  0.87 2.220%, due 10/18/2018 ** 8975 098
7,000 Bank of Montreal/Chicago, 4,000 Bank of Montreal/Chicago, 1,500 Praxair Inc,
2.371%, due 11/6/2018 * 7,001 077 1.130%, due 9/5/2018 ** 4,000 044 1.930%, due 9/28/2018 ** 1,498 0.16
250 Bank of Nova Scotia/Houston, 21,500 Bank of New York Mellon, 5,000 Procter & Gamble Co/The,
2.793%, due 11/1/2018 * 250  0.03 2.100%, due 9/18/2018 ** 21,481 236 1.800%, due 9/17/2018 ** 4,996  0.55
500 BNP Paribas SA/New York, 5,000 Bank of Nova Scotia/Houston, 3,250 Royal Bank of Canada/New York,
2.520%, due 3/6/2019 500 0.05 1.860%, due 9/17/2018 ** 4,996  0.55 1.980%, due 10/15/2018 ** 3243 035
4,000 Canadian Imperial Bank of 26,000 BNG Bank N.V., 22,000 Santander UK PIc,
Commerce, 1.290%, due 9/6/2018 ** 25997  2.85 2.240%, due 11/9/2018 ** 21,909 240
2.000%, due 9/17/2018 3,999 0.44 5,000 BNP Paribas SA/New York, 2,000 Siemens Capital Co LLC,
3,325 Cooperatieve Rabobank UA/NY, 2.110%, due 9/12/2018 ** 4,997 0.55 1.280%, due 9/6/2018 ** 2,000 0.22
2.290%, due 12/17/2018 3,325 0.36 4,500 BNZ International Funding Ltd, 2,400 Siemens Capital Co LLC,
740 DnB Nor Bank ASA (New York), 2.290%, due 10/10/2018 ** 4,500  0.49 1.500%, due 9/7/2018 ** 2,400 026
1.680%, due 10/19/2018 740 0.08 3,000 BNZ International Funding Ltd, 2,000 Societe Generale,
25,000 HSBC Bank USA NA, 2.470%, due 10/11/2018 ** 3,000 033 2.220%, due 10/18/2018 ** 1,994 022
2.290%, due 9/27/2018 25,004  2.74 15,000 BNZ International Funding Ltd, 1,450 Societe Generale,
5,000 KBC Bank NV (New York), 2.230%, due 11/13/2018 ** 14,934 164 2.510%, due 10/31/2018 ** 1,451 0.16
1.930%, due 9/4/2018 5000 055 8,000 BPCE Group, 5,000 Societe Generale,
9,000 KBC Bank NV (New York), 1.000%, due 9/5/2018 ** 8,000 0.88 2.220%, due 11/23/2018 ** 4,975 055
2.120%, due 9/12/2018 ) 9,000  0.99 4,000 BPCE Group, 15,000 Societe Generale (North
5,000 Landesbank Hessen-Thuringen, 1.530%, due 9/6/2018 ** 3,999 0.44 America),
2.270%, due 9/19/2018 5,000 055 350 BPCE Group, 2.320%, due 12/3/2018 ** 14,913 1.64
10,000 Landesbank Hessen-Thuringen, 2.040%, due 10/3/2018 ** 349 0.04 5,000 Standard Chartered Bank,
2.280%, due 10/5/2018 10,000 1.10 20,000 Caisse des Depots et 2.360%, due 10/25/2018 ** 4,983 0.55
8,000 Landesbank Hessen-Thuringen, Consignations, 5,000 Sumitomo Mitsui Banking Corp/
2.250%, due 11/9/2018 ) 8,000 0.88 2.220%, due 11/14/2018 ** 19,912 2.18 New York,
3,700 Landesbank Hessen-Thuringen, 9,000 Canadian Imperial Holdings Inc, 0.000%, due 9/4/2018 ** 5000 055
2.450;A:,hdue 11/16/2018 . 3,700 0.41 2.190%, due 10/9/2018 ** 8,980 0.98 10,000 Sumitomo Mitsui Banking Corp/
7,000 Mitsubishi UFJ Trust & Banking 1,000 Commonwealth Bank of New York,
Corp, Australia, 2.230%, due 11/27/2018 ** 9,948  1.09
2.260%, due 11/26/2018 7,000 077 2.310%, due 1/18/2019 ** 1,000 0.1 5,000 Swedbank (New York),
10,000 Mizuho Bank Ltd/NY, 8,000 Credit Agricole CIB NY, 2.280%, due 11/16/2018 ** 4977 055
2.260%, due 11/16/2018 10,000 1.10 2.370%, due 10/25/2018 ** 7,973 0.87 12,000 Total Capital,
2,500 National Bank of Canada/New 20,000 Danske Corp, 0.000%, due 9/4/2018 ** 12,000  1.32
York, o . 2.200%, due 11/2/2018 ** 19,927 2.19 2,000 Toyota Motor Credit Corp,
2.299%, due 9/21/2018 2,500 0.27 23,000 DBS Bank Ltd, 2.390%, due 10/23/2018 ** 2,000 022
500 Natixis (New York), 1.910%, due 9/25/2018 ** 22,973 252 3,875 UBS AG (London),
2.500%, due 9/17/2018 500  0.06 7,000 DBS Bank Ltd, 2.570%, due 11/8/2018 ** 3875 042
19,000 Nordea Bank AB/New York, 2.220%, due 10/19/2018 ** 6980 0.77 2,700 UBS AG (London),
1.910%, due 5/4/2018 19,000 2.08 4,000 Export Development Canada, 2.390%, due 12/21/2018 ** 2,700 030
2,900 Nordea Bank AB/New York, 2.380%, due 11/13/2018 ** 3981 044 6,860 USAA Capital Corp,
2.240%, due 9/18/2018 2,900 032 1,500 Exxon Mobil Corp, 0.960%, due 9/5/2018 ** 6860 075
10,950 Norinchukin Bank/New York, 1.930%, due 10/1/2018 ** 1498 0.16 22,000 Wal-Mart Stores Inc
2000 a.OQOT:,SueB9/4k//2’\?18Y ) 10,950 1.20 4,150 HSBC Bank Plc, ' ' © T 1.690%, due 9/10/2018 ** 21,993 2.41
' Zgré’go/“d'” 13'1“/30/92"51;’ d 4000 044 2.480%, due 9/27/2018 ** 4,150  0.46 6,000 Westpac Banking Corp,
<207, due X ' : 5,250 HSBC Bank PIc, 2.270%, due 9/6/2018 ** 6,000 0.66
1,500 Oversea-Chinese Banking Corp, 2.280%. due 11/5/2018 ** 5250 0.58 -
2.270%, due 9/4/2018 * 1,500 0.16 1600 ING U S’Funding e . : Total Commercial Paper (Cost $493,826) 493,826 54.17
5,000 Oversea-Chinese Banking Corp, ! 2.280%. due 9/11/2018 ** 1600 017 Government Bonds and Notes — 4.94%
2.250%, due 9/5/2018 5000 055 25070, CUE ‘ : 9
10,000 O.versea-lChinese Banking Cor ' . 5,000 JPMorgan Securities LLC, (February 28, 2018: 2.10%)
3 350%  due 11/2/20189 P 10000 1.10 0.000%, due 9/4/2018 ** 5000 0.55 United States — 4.94% (February 28, 2018: 2.10%)
5,000 Rabobar;k, ' 4,000 JPMorgan Securities LLC,H 30,000 Federal National Mortgage
2.320%, due 11/13/2018 5000 0.55 2000 JZP--:’/TO %, d;e ! Ti“zfﬂg 3985 044 Associatwodn,
15,000 Royal Bank of Canada/New York, . organ Securities x 2.090%, due 1/30/2020 * 30,000 3.29
2.317%, due 12/19/2018 * 15,007 164 2.320%, due 11/5/2018 4,000 0.44 5,000 United States Treasury Bill, zero
f 10,000 JPMorgan Securities LLC, due 9/6/2018 4,999 0.55
5,000 Skandinaviska Enskilda Banken coupon, due ,
AB/New York, 2.390%, due 12/7/2018 ** 9,937 1.09 10,000 United States Treasury Bill, zero
2.285%, due 11/30/2018 * 5000 055 500 JPMorgan Securities LLC, coupon, due 9/27/2018 9,988 1.10
5 i
6,000 \S(tar;dard Chartered Bank/New 396 Jz;l\l/?grgfa'nd:eeciiiléglfc 494 0.05 24,987 494
ork, ,
2.420%, due 11/1/2018 6,000 0.66 2.500%, due 4/11/2019 ** 396 0.04 Total Government Bonds and Notes
10,000 Sumitomo Mitsui Banking Corp/ 14,000 KFW, (Cost $44,987) 44,987  4.94
§§WSOﬁ?rka 1112018 10000 109 6650 ;'FZ\Z/O%' due 9/6/2018 ** 13998 153 Time Deposits — 13.46% (February 28, 2018: 18.05%)
. o, due , . ) )
itsui 2.090%, due 10/12/2018 ** 6,635 0.73 5,000 Barclays Bank Pic/New York,
i oy " Bank 5,000 Lioyds Bank Plc, 1.900%, due 9/4/2018 5000  0.55
2.390%, due 9/6/2018 * 6,650 0.73 2.370%, due 11/5/2018 ** 4,979 055 10,000 BNP Pinbas/Cayman Island,
25,000 Sumitomo Mitsui Trust Bank 500 Mitsubishi UFJ Trust & Banking 1.900%, due 9/4/2018 10,000 1.10
Limited/New York, Corp, 15,000 Canadian Imperial Bank of
2.080%, due 9/25/2018 25000 2.74 1.570%, due 9/6/2018 ** 500 0.05 ?L)grg(r)rlfrcg/CagE/aznOIf?nd, 15000 164
13,300 Wells Fargo Bank NA, 2,000 Mitsubishi UF) Trust & Banking -cov%, due , :
2.284%, due 11/15/2018 * 13,302 1.46 Corp, 20,000 Credit Agricole Corporate and
2,050 Westpac Banking Corp, 1.990%, due 9/10/2018 ** 1,999 022 InvestTent Bank,
2.060%, due 11/1/2018 2,050  0.22 4,200 MUFG Bank Ltd, 5,000 ;1:'8?1%/; ‘dueigﬁmgy ) 20,000 2.19
Total Certificate of Deposit 2.060%, due 9/25/2018 ** 4,195 046 . ; ’ggéo/u‘gzee 9/4/2%V1V8 orK, 9000 099
(Cost $250,880) 250,880 27.52 7,000 MUFG Bank Ltd, S ' :
: . . 2.230%, due 10/18/2018 ** 6,981  0.77 9,000 DnB Nor Bank ASA (New York),
Commercial Paper — 54.17% 9,000 Nestle Capital Corp, 1:890 %, due 9/4/2018 9,000  0.99
(February 28, 2018: 45.20%) 2.130%, due 10/9/2018 ** 8,981 0.98 7,649 Mizuho Bank Ltd/NY,
5,000 ABN Amro Funding USA LLC, 5,000 Nestle Finance International Ltd, 1.910%, due 9/4/2018 7649 0.84
0.000%, due 9/4/2018 ** 5,000 0.55 1.470%, due 9/6/2018 ** 4,999  0.55 15,000 Natixis (New York),
5,250 ABN Amro Funding USA LLC, 10,000 NRW Bank, 1.890%, due 9/4/2018 15,000  1.64
2.450%, due 10/23/2018 ** 5232 057 1.280%, due 9/6/2018 ** 9,999  1.10

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

Portfolio of Investments as at August 31, 2018 — (continued)

% of
Face Value Net
Value (000’s) Asset
(000°s) $ Value
Time Deposits — (continued)
4,000 Nordea Bank AB/New York,
1.870%, due 9/4/2018 4,000 0.44
15,000 Northern Trust Co/Cayman
Island,
1.900%, due 9/4/2018 15,000 1.65
5,000 Royal Bank of Canada/New
York,
1.910%, due 9/4/2018 5,000 0.55
4,000 Skandinaviska Enskilda Banken
AB,
1.880%, due 9/4/2018 4,000 0.44
4,000 Svenska Handelsbanken
(New York),
1.890%, due 9/4/2018 4,000 0.44

Total Time Deposits (Cost $122,649) 122,649 13.46

Total Financial Assets at fair value
through profit or loss 912,342 100.09

Total Financial Assets and Financial
Liabilities at fair value through profit

or loss 912,342 100.09
Liabilities in Excess of Other Assets (806) (0.09)
Total Net Assets $911,536 100.00

- Amounts designated as “-" are either $0, less than
$1,000, less than 1,000 shares or less than 0.01%.

Variable rate security. The interest rate shown reflects
the rate in effect at August 31, 2018.

xx Rate reflects yield to maturity as at August 31, 2018.

% of

Total
Analysis of Total Assets Assets
Transferable securities admitted to an official
exchange listing or traded on a regulated market 86.45
Deposits with credit institutions 13.43
Other assets 0.12
Total Assets 100.00

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

Portfolio of Investments as at August 31, 2018

August 31, 2018

% 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 — 5.76% 240 SBA Small Business Investment 120 COMM 2015-LC19 Mortgage
(February 28, 2018: 6.50%) Cos, Series 2018 10A, Class 1, Trust, Series 2015 LC19, Class B,
415 Argent Securities Inc Asset- 3.187%, due 3/10/2028 239  0.14 3.829%, due 2/10/2048 * 119 0.07
Backed Pass-Through Certificates 505 Securitized Asset Backed 10 COMM 2015-LC19 Mortgage
Series 2003-W7, Series 2003 W3, Receivables LLC Trust 2005-OP1, Trust, Series 2015 LC19, Class C,
Class M1, Series 2005 OP1, Class M1, 4.402%, due 2/10/2048 * 10 0.01
3.190%, due 9/25/2033 * 414 0.25 2.680%, due 1/25/2035 * 507 031 530 COMM 2018-COR3 Mortgage
28 Bayview Financial Mortgage Pass- 160 SLM Private Credit Student Loan Trust, Series 2018 COR3,
Through Certificates Trust 2005-A, Series 2005 A, Class A3,
Series 2004-D, Series 2004 D, Class A4, 4.228%, due 5/10/2051 551 0.33
Class M3, 2.651%, due 12/15/2038 * 156 0.09 100 CSAIL 2015-C1 Commercial
3.640%, due 8/28/2044 * 28 0.02 414 SLM Private Credit Student Loan Mortgage Trust, Series 2015 C1,
230 Bear Stearns Asset Backed Trust 2006-B, Series 2006 BW, Class AS,
Securities | Trust 2004-BO1, Class A5, 3.791%, due 4/15/2050 * 100  0.06
Series 2004 BO1, Class M6, 2.541%, due 12/15/2039 * 405 0.25 120 CSAIL 2018-CX11 Commercial
4.065%, due 10/25/2034 * 231 0.14 200 SLM Private Credit Student Loan Mortgage Trust,
61 Countrywide Asset-Backed Trust 2007-A, Series 2007 A, Series 2018 CX11, Class A5,
Certificates, Series 2007 13, Class A4A, 4.033%, due 4/15/2051 * 123 0.08
Class 2A2, 2.581%, due 12/16/2041 * 195  0.12 1,675 CSMC Trust 2018-J1,
2.865%, due 10/25/2047 * 60 0.04 480 SLM Student Loan Trust 2006-10, Series 2018 J1, Class A2, 144A,
214 Countrywide Asset-Backed Series 2006 10, Class A6, 3.500%, due 2/25/2048 * 1,635 0.99
Certificates, Series 2007 4, 2.485%, due 3/25/2044 * 468  0.28 1,154 CSMC Trust 2018-J1,
Class Ad4W, 130 SLM Student Loan Trust 2007-2, Series 2018 J1, Class B2, 144A,
4.718%, due 4/25/2047 * 207 0.13 Series 2007 2, Class A4, 3.549%, due 2/25/2048 * 1,078 0.65
138 Credit Suisse First Boston 2.395%, due 7/25/2022 * 128  0.08 340 DBCG 2017-BBG Mortgage
Mortgage Securities Corp, 65 SLM Student Loan Trust 2008-5, Trust, Series 2017 BBG, Class A,
Series 2001 HE22, Class A1, Series 2008 5, Class A4, 144A,
2.545%, due 2/25/2032 * 134 0.08 4.035%, due 7/25/2023 * 67 0.04 2.763%, due 6/15/2034 * 340 0.21
223 CWABS Inc Asset-Backed 543 SLM Student Loan Trust 2008-9, 116 Fannie Mae Connecticut Avenue
Certificates Trust 2004-5, Series 2008 9, Class A, Securities, Series 2014 C04,
Series 2004 5, Class 2A, 3.835%, due 4/25/2023 * 553 0.33 Class 2M2,
2.565%, due 10/25/2034 * 220 0.3 114 Structured Asset Investment Loan 7.065%, due 11/25/2024 * 132 0.08
89 CWHEQ Revolving Home Equity Trust 2004-8, Series 2004 8, 4 Fannie Mae Interest Strip 390,
Loan Trust Series 2006-F, Class M1, Class C3,
Series 2006 F, Class 2A1A, 2.965%, due 9/25/2034 * 114 0.07 6.000%, due 7/25/2038 1 -
2.203%, due 7/15/2036 * 84 005 Total Asset-Backed Securities 10 Ezinnleﬂ'qvlae Interest Strip 407,
i i ass 41,
669 EC\)/;/:% ze;:r‘lvggz ggglle Equity (Cost $9,422) 9,519 576 6.000%. due 1/25/2038 5 ~
Series 2006 | Class 1A Mortgage-Backed Securities — 47.40% 30 Fannie Mae Interest Strip 409,
2.203%, due 1/15/2037 * 633 038  (February 28, 2018: 44.30%) Class C13,
520 CWHEQ Revolving Home Equity 181 Banc of America Mortgage 3.500%, due 11/25/2041 6 -
Loan Trust Series 2006-I, 2003-C Trust, Series 2003 C, 28 Fannie Mae Interest Strip 409,
Series 2006 |, Class 2A, Class B1, Class C18,
2.203%, due 1/15/2037 * 491 030 4.242%, due 4/25/2033 * 130 0.08 4.000%, due 4/25/2042 5 -
190 CWHEQ Revolving Home Equity 113 Bear Stearns ALT-A Trust 2004-6, 28 Fannie Mae Interest Strip 409,
Loan Trust Series 2007-B, Series 2004 6, Class M1, Class C2,
Series 2007 B, Class A, 2.890%, due 7/25/2034 * 107 0.07 3.000%, due 4/25/2027 2 -
2.213%, due 2/15/2037 * 183 0.11 18 Bear Stearns ALT-A Trust 2004-7, 147 Fannie Mae Pool '470980',
684 GSAA Home Equity Trust 2005-6, Series 2004 7, Class 2A1, 2.680%, due 4/1/2019 147 0.09
Series 2005 6, Class A3, 4.288%, due 8/25/2034 * 19 001 4 Fannie Mae Pool ‘888795,
2.435%, due 6/25/2035 * 688  0.42 11,110 Benchmark 2018-B5 Mortgage 5.500%, due 11/1/2036 4 -
200 Hertz Vehicle Financing LLC, Trust, Series 2018 B5, Class XA, 102 Fannie Mae Pool '890604",
Series 2015 1X, Class B, 0.651%, due 7/15/2051 * 424 026 4.500%, due 10/1/2044 107 007
3.520%, due 3/25/2021 199 0.12 850 BX Trust 2017-IMC, 161 Fannie Mae Pool ‘AB6201",
272 Mastr Asset Backed Securities Series 2017 IMC, Class A, 144A, 3.000%, due 9/1/2042 158 0.10
Trust 2004-OPT2, Series 2004 3.113%, due 10/15/2032 * 851 0.52 50 Fannie Mae Pool 'AB9594",
OPT2, Class A1, 100 CD 2016-CD2 Mortgage Trust, 4.009‘70, due 6/1/2043 52 0.03
2.765%, due 9/25/2034 * 270 0.16 Series 2016 CD2, Class A4, 352 Fannie Mae Pool 'AH4536",
400 Merrill Lynch Mortgage Investors 3.526%, due 11/10/2049 * 99  0.06 4.000%, due 2/1/2041 362 022
Trust Series 2006-HE1, 100 CD 2017-CD3 Mortgage Trust, 73 Fannie Mae Pool ‘AL0215,
Series 2006 HE1, Class M1, Series 2017 CD3, Class A4, 4.500%, due 4/1/2041 76 0.05
2.455%, due 12/25/2036 * 400 024 3.631%, due 2/10/2050 100 0.06 23 Fannie Mae Pool '‘AL4324",
450 Morgan Stanley ABS Capital | Inc 110 Chevy Chase Funding LLC 6.500%, due 5/1/2040 26 002
Trust 2005-NC2, Series 2005 Mortgage-Backed Certificates 89 Fannie Mae Pool 'AL9631",
NC2, Class M4, Series 2004-4, Series 2004 4X, 3.000%, due 12/1/2046 86 0.05
2.980%, due 3/25/2035 * 450 0.27 Class A2, 20 Fannie Mae Pool 'AM8674',
1,097 Mosaic Solar Loan Trust 2.355%, due 10/25/2035 * 108  0.07 2.810%, due 4/1/2025 20 0.01
2018-2-GS, Series 2018 2GS, 1,502 COMM 2012-CCRET Mortgage 113 Fannie Mae Pool 'AO7501",
Class A, 144A, Trust, Series 2012 CR1, Class XA, 4.000%, due 6/1/2042 116  0.07
4.200%, due 2/22/2044 1,100 0.67 2.049%, due 5/15/2045 * 85 0.05 52 Fannie Mae Pool '‘AP4781",
200 Navient Student Loan Trust 150 COMM 2012-CCRE4 Mortgage 3.000%, due 9/1/2042 51 0.03
2018-3, Series 2018 3A, Trust, Series 2012 CR4, Class AM, 112 Fannie Mae Pool ‘AP9633’,
Class A3, 144A, 3.251%, due 10/15/2045 147  0.09 2.500%, due 10/1/2042 106 0.06
2.865%, due 3/25/2067 * 200 0.12 10 COMM 2013-CCRE12 Mortgage 206 Fannie Mae Pool 'AS6328’,
213 NovaStar Mortgage Funding Trust, Series 2013 CR12, 3.500%, due 12/1/2045 205 0.12
Trust Series 2003-3, Class AM, 169 Fannie Mae Pool ‘AS8359’,
Series 2003 3, Class A1, 4.300%, due 10/10/2046 10 0.01 3.000%, due 11/1/2046 164 0.10
2.775%, due 12/25/2033 * 211 013 1,311 Comm 2013-CCRE13 Mortgage 90 Fannie Mae Pool 'AS8745’,
79 Option One Mortgage Loan Trust Trust, Series 2013 CR13, Class XA, 3.000%, due 2/1/2047 88  0.05
2002-3, Series 2002 3, Class A2, 1.029%, due 11/10/2046 * 38 0.02 87 Fannie Mae Pool 'AS9453’,
2.605%, due 8/25/2032 * 77 0.05 229 Comm 2014-UBS2 Mortgage 4.000%, due 4/1/2047 89 005
187 Option One Mortgage Loan Trust Trust, Series 2014 UBS2, Class XA, 182 Fannie Mae Pool ‘AS9588’,
2005-2, Series 2005 2, Class M1, 1.499%, due 3/10/2047 * 1" 0.01 4.000%, due 5/1/2047 186 0.1
2.725%, due 5/25/2035 * 187 0.1 150 COMM 2015-LC19 Mortgage 164 Fannie Mae Pool ‘AS9615’,
221 RASC Series 2005-KS12 Trust, Trust, Series 2015 LC19, 4.500%, due 5/1/2047 171 0.10
Series 2005 KS12, Class M1, Class ASB, 66 Fannie Mae Pool ‘AT4281’,
2.505%, due 1/25/2036 * 220 0.13 3.040%, due 2/10/2048 148 0.09 4.000%, due 6/1/2043 68 0.04

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

Portfolio of Investments as at August 31, 2018 — (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) 32 Fannie Mae REMICS, 5,876 Freddie Mac Multifamily
19 Fannie Mae Pool ‘AW3971", Series 2013 9, Class CB, Structured Pass Through
4.500%, due 4/1/2044 19 0.01 5.500%, due 4/25/2042 34 0.02 Certificates K725, Class X1,
88 Fannie Mae Pool ‘BD2455" 4,422 Fannie Mae-Aces, 0.844%, due 1/25/2024 * 195 0.12
3.000%, due 1/1/2047 86  0.05 Series 2015 M3, Class X2, 90 Freddie Mac Multifamily
309 Fannie Mae Pool ‘BE2981", 0.467%, due 10/25/2024 * 82 0.05 Structured Pass Through
3.000%, due 2/1/2032 308  0.19 1,179 Fannie Mae-Aces, Certificats;s QO06, Class A2,
. ) , Series 2015 M4, Class X2, 4.942%, due 4/25/2028 * 92 0.06
e Zéggée%“{l?ﬁigozc/);/gg%?él ' 430 0.26 0.507%, due 7/25/2022 * 16 0.01 10 Freddie Mac REMICS 3621,
502 Fannie Mae Pool ‘BFO133’ 40 Fannie Mae-Aces, Class SB,
4.000%, due 8/1/2056 ! 514 0.31 Series 2017 M15, Class ATS2, 4.167%, due 1/15/2040 * 1 -
263 Fannie Mae Pool ‘BFO145" 3.196%, due 11/25/2027 * 39 0.02 65 Freddie Mac REMICS 3947,
3.500%. due 3/1/2057 261 016 19 Freddie Mac Gold Pool ‘A74793", Class SG,
152 Fannie l\}lae Pool ‘BFO163" 5.000%, due 3/1/2038 21 0.01 3.887%, due 10/15/2041 * 9 0.01
5.000%, due 11/1/2046 ! 162 0.10 90 Freddie Mac Gold Pool ‘C91240’, 30 Freddie Mac REMICS 4057,
176 Fannie Mae Pool ‘BFO183" 4.500%, due 1/1/2029 93 0.06 Class CS,
4.000%, due 1/1/2057 181 011 11 Freddie Mac Gold Pool ‘G06172", 3.987%, due 4/15/2039 * 3 -
469 Fannie Mae Pool ‘BFO191" 5.500%, due 12/1/2038 12 001 144 Freddie Mac REMICS 4194,
4.000%, due 6/1/2057 ! 479 0.29 24 Freddie Mac Gold Pool ‘G06409', Class B,
292 Fannie Mae Pool ‘BF0222° 6.000%, due 11/1/2039 27 0.02 3.500%, due 4/15/2043 23 0.01
4.500%, due 9/1/2057 304 018 12 Freddie Mac Gold Pool 'G06669’, 32 Freddie Mac REMICS 4298,
1002 Eannie Mae Pool ‘BH2623" 6.500%, due 9/1/2039 13 0.0 Class P,
! 4.000% . due 8/1/2047 ! 1021 0.62 19 Freddie Mac Gold Pool ‘G07117’, 4.000_%, due 4/15/2043 4 -
1615 Fannie Mae Pool ‘BHA101" ' 6.000%, due 10/1/2036 21 001 397 Freddie Mac REMICS 4813,
! 3.500%, due 10/1/2047 ! 1607 0.97 87 Freddie Mac Gold Pool ‘G08771", Class CJ,
94 Fannie Mae Poo| ‘BM3904° ' 4.000%, due 7/1/2047 89 0.05 3.000%, due 8/15/2048 383 023
5.000%, due 5/1/2048 ! 99 0.06 49 Freddie Mac Gold Pool 'G14492, 176 Fredc_he Mac Structured Agency
1285 Fannie Mae Pool ‘CA1692’ 4.000%, due 10/1/2025 50 0.03 Credit Risk Debt Notes,
" 4.000%, due 5/1/2048 1315 080 57 Freddie Mac Gold Pool 'Q17792", SerleSOZOM DN1, Class M*Z.
109 Fannie Mae Pool ‘MA1217" 3.500%, due 5/1/2043 57 0.04 4.265%, due 2/25/2024 180  0.11
4.000%, due 10/1/2042 12 007 153 Freddie Mac Gold Pool 'Q29184', 103 Freddie Mac Structured Agency
54 Fannie Mae Pool ‘MA1253" 4.000%, due 10/1/2044 156 0.10 Credit Risk Debt Notes,
4.000%. due 11/1/2042 55 0.03 90 Freddie Mac Gold Pool 'Q45560", series 2015 DNAZ, Class M2,
61 Fannie Mae Pool ‘MA1591" 3.000%, due 1/1/2047 87 0.5 4.665_/0, due 12/25/2027 105  0.06
4.500%, due 9/1/2043 63 004 178 Freddie Mac Gold Pool 'Q45737", 145 Freddie Mac Structured Agency
1,000 Fannie Mae Pool, 15 year, TBA 3.000%, due 1/1/2047 173 0m Credit Risk Debt Notes,
T 3500% + ' T 1011 061 90 Freddie Mac Gold Pool 'Q45819", SerlesDZOB DNA3, Class '*\/IZ,
1,400 Fannie Mae Pool, 15 year, TBA 3.000%, due 1/1/2047 87 0.05 4'915. %, due 4/25/2028 150 0.09
T 5500% ' o 1361 082 147 Freddie Mac Gold Pool ‘Q46955’, 410 Freddie Mac Structured Agency
100 Fannie Mae Pool, 15 year, TBA, ' 4.500%, due 3/1/2047 153 0.09 Crgdlt Risk Debt Notes,
3.000% = ' T 99 006 98 Freddie Mac Gold Pool ‘Q55429', Series 2016 DNAd, Class M2,
3,400 Fannie Mae Pool, 30 year, TBA 4.000%, due 4/1/2048 100 006 3.365%, due 3/25/2029 0.2
T 4500% + ' Y 3531 214 589 Freddie Mac Gold Pool ‘Q55997", 108 Freddie Mac Structured Pass-
100 Fannie Mae Pool, 30 year, TBA ' 4.000%, due 5/1/2048 600 036 ETrOUgRFcemfmeS' Series T 56,
5.000% + ! ! ! 106 0.06 1,496 Freddie Mac Gold Pool ‘Q56836’, 5 ZZSS"/ d 1252043 * 08 007
1,400 Fannie Mae Pool, 30 year, TBA, 4.500%, due 6/1/2048 1555 094 e e oo 64051 '
4.000% + 1,426 086 2,889 Freddie Mac Gold Pool ‘Q57142’, ; 'S&'Jeo/ Ze 7(;?5/2028 . !
1,000 Fannie Mae Pool, 30 year, TBA, 4.000%, due 7/1/2048 2,945 178 D097, due [ , -
T 3500% + ' T 995  0.60 695 Freddie Mac Gold Pool ‘Q57230", 32 g'g&')eo/'\/'ze | "7(;?5/232?22 . v oo
2,800 Fannie Mae Pool, 30 year, TBA, 4.000%, due 7/1/2048 708 043 VD, Qe . , ’
T 3000% s T 2710 164 52 Freddie Mac Gold Pool "U90316', 13 glggéeo/Made I ';3%233?47 5 oor
3,100 Fannie Mae Pool, 30 year ' 4.000%, due 10/1/2042 53 0.03 :000%, due 8/15/ ) :
" ThiryYear, ' 66 Freddie Mac Gold Pool 'U90503", 20 glggéeo/'\/'ze I 23?2/33244' 51 oo
2.500% 3216 1.95 3.500%, due 11/1/2042 66  0.04 :000%, due 4/15/2032 :
800 Fannie Mae Pool, 30 year, 61 Freddie Mac Gold Pool 'U99045, 25 g'ggéeWMZe I ;’872‘&1;0310 5 oo
ThirtyYear 3.500%, due 3/1/2043 61 004 :000%, due 10/20/2040 .
5.000% + 845 051 161 Freddie Mac Gold Pool 'U99124’, 20 Ginnie Mae ll Pool ‘4923,
26 Fannie Mae REMICS, 3.500%, due 3/1/2045 162 0.10 4.‘50(') %, due 1/20/‘2041 ) 21 0.01
Series 2001 81, Class GE, 200 Freddie Mac Gold Pool, 15 year, 17 G|nn|e°l\/lae Il Pool *4961,
6.000%, due 1/25/2032 28 002 FifteenYear, 6.000%, due 2/20/2041 19001
35 Fannie Mae REMICS, 2.500% + 194  0.12 51 G|nn|e°l\/lae Il Pool '4978',
Series 2005 29, Class ZA, 800 Freddie Mac Gold Pool, 15 year, 4.500%, due 3/20/‘2041 ) 54 0.03
5.500%, due 4/25/2035 38 002 TBA, 29 Ginnie Mae Il Pool '5240',
34 Fannie Mae REMICS 2.500% + 777 0.47 6.‘00(')%, due 11/2(‘)/2041 ’ 31 0.02
Series 2011 87, Class SG 600 Freddie Mac Gold Pool, 15 year, 96 Ginnie Mae Il Pool ‘BC4732,
2.485%, due 4/25/2040 * 4 _ TBA, 3.500%, due 10/20/2047 97  0.06
99 Fannie Mae REMICS, 3.000% + 595 0.36 576 Ginnie Mae Il Pool ‘"MA4836’,
Series 2012 101, Class Al 500 Freddie Mac Gold Pool, 30 year, 3.000%, due 11/20/2047 564  0.34
3.000%. due 6/25/2027 8 001 TBA, 600 Ginnie Mae Il Pool ‘MA4840",
224 Fannie Mae REMICS 5.000% = 528 032 5.000%, due 11/20/2047 631 038
Series 2012 134, Class SK 1,700 Freddie Mac Gold Pool, 30 year, 2,600 Ginnie Mae Il Pool '"MA5080’,
4.085%. due 12/25/2042 * 35 002 TBA, 5.000%, due 3/20/2048 2,734 166
. 4.000% =+ 1,732 1.05 796 Ginnie Mae Il Pool ‘'MA5266',
10 ;2?;':2'\(??; EEMCI%SSS BA, 1,100 Freddie Mac Gold Pool, 30 year, 5.000%, due 6/20/2048 838  0.51
6.000%, due 5/25/2042 17 0.01 TBA, 99 Ginnie Mae Il Pool ‘MA5332',
28 Fannie Mae REMICS, 3.000% =+ 1,065 0.65 5.000%, due 7/20/2048 105 0.06
Series 2012 70, Class YS, 500 Freddie Mac Gold Pool, 30 year, 1,500 Ginnie Mae Il Pool, 30 year, TBA,
4.585%, due 2/25/2041 * 3 - TBA, 3.000% + 1,467  0.89
25 Fannie Mae REMICS, 3.500% + 497 0.30 700 Ginnie Mae Il Pool, 30 year, TBA,
Series 2012 75, Class NS, 91 Freddie Mac Multifamily 3.500% + 703 0.43
4.535%, due 7/25/2042 * 4 - Structured Pass Through 6,000 Ginnie Mae Il Pool, 30 year, TBA,
1,343 Fannie Mae REMICS Certificates K016, Class X1, 4.000% + 6,145  3.72
' Series 2012 96, Clasls SB, 1.669%, due 10/25/2021 * 3 - 7,480 Ginnie Mae Il Pool, 30 year, TBA,
3.985%, due 9/25/2042 * 173 0.1 12,680 Freddie Mac Multifamily 4.500% = 7,774 471
22 Fannie Mae REMICS Structured Pass Through 700 Ginnie Mae Il Pool, 30 year,
Series 2013 9, Class BC, Certificates K053, Class X1, ThirtyYear,
6.500%, due 7/25/2042 25 0.02 1.028%, due 12/25/2025 * 694 0.42 5.000% + 734 0.44
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Legg Mason Western Asset US Core Bond Fund

Portfolio of Investments as at August 31, 2018 — (continued)

August 31, 2018

% 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) 146 Government National Mortgage 80 Morgan Stanley Capital | Trust
1,100 Ginnie Mae Il Pool, 30 year, Association, Series 2014 50, 2012-C4, Series 2012 C4,
ThirtyYear, Class 10, Class A4,
5.000% 1155 070 0.845%, due 9/16/2055 * 8 001 3.244%, due 3/15/2045 80  0.05
2,400 Ginnie Mae Il Pool, 30 year, 549 Government Na_tional Mortgage 134 Morgan Stan\ey_Cap\taI | Trust
ThirtyYear, Alssooanon, Series 2014 92, 2016-BNK2, Series 2016 BNK2,
' Class X Class A4
4.500% + 2,491 1.51 g 4
12 Govemj‘nent National Mortgage 0.655%, due 5/16/2054 * 17 0.01 3.049%, due 11/15/2049 129  0.08
Association, Series 2007 51, 130 Government Na_t\onal Mortgage 100 Morgan Stanley Capital | Trust
Class SG Association, Series 2015 167, 2016-UBS12, Series 2016 UB12,
o % _ Class Ol, Class C,
50 é‘osvoearr{%::tel\?aliginza??\;ortgage 2 4.000%, due 4/16/2045 25 0.02 4.288%, due 12/15/2049 * 97  0.06
Association. Series 2009 HO1 89 Government National Mortgage 250 Morgan Stanley Capital | Trust
Class FA ! ! Association, Series 2015 36, 2017-ASHF, Series 2017 ASHF,
o % Class M, Class A, 144A,
13 Zsjei:%:#tel\:;t/\ég/az\?\igrtgage >0 0.03 5.500%, due 3/20/2045 19 0.01 2.913%, due 11/15/2034 * 250  0.15
Association, Series 2010 85 1,430 Government National Mortgage 117 Sequoia Mortgage Trust 2003-5,
Class HS ' ' Association, Series 2015 5, Series 2003 5, Class AT,
o « _ Class IK, 2.697%, due 9/20/2033 * 117 0.07
4.573%, due 1/20/2040 ! 0.673%, due 11/16/2054 * 59 0.04 4 Structured Adjustable Rate
51 Government National Mortgage
Association. Series 2010 H26 923 Government National Mortgage Mortgage Loan Trust,
Class LF ’ ! Association, Series 2016 128, Series 2004 10, Class 1A1,
’ Class 10, 4.267%, due 8/25/2034 * 4 -
o * ,
2:450%, due 8/20/2058 > 0.03 0.936%, due 9/16/2056 * 73 004 16 Thornburg Mortgage Securities
71 Government National Mortgage . :
Association. Series 2011 HO1 100 Government National Mortgage Trust 2007-4, Series 2007 4,
Class AF ’ ! Association, Series 2018 98, Class 1A1,
! Class A, 3.893%, due 9/25/2037 * 17 0.01

. 2'550%' due,\} “20/2‘0,30 N 71004 3.000%, due 10/16/2050 97 0.06 29 WaMu Mortgage Pass-Through

oner_nrtpents a_t\onzam 10'_r“agsge 520 GS Mortgage Securities Corp I, Certificates Series 2005-ARS,
CIS;soscﬁFlon' €eries . Series 2018 SRP5, Class A, 144A, Series 2005 ARS8, Class 2A1A,
! 3.363%, due 9/15/2031 * 520 032 2.645%, due 7/25/2045 * 30 0.02
2. 9 20/2061 * 121 .07 R '

259 Gfoeon/‘;’n:;eﬁ;gga?iﬂo tgage 00 900 GS Mortgage Securities Corp Il, 1,444 Wells Fargo Commercial Mortgage
A verni s u o012 1’192 9 Series 2018 SRP5, Class B, 1444, Trust 2015-NXS1, Series 2015
Cfsocrg'o”' eres ' 4.563%, due 9/15/2031 * 900  0.55 NXS1, Class XA,

0.378%  due 2/16/2053 * s ~ 10 GS Mortgage Securities Trust 1.299%, due 5/15/2048 * 73 0.04

142 G " ent National Mort 2013-GC16, Series 2013 GC16, 1,757 Wells Fargo Commercial Mortgage

overnment ational Ylortgage Class B, Trust 2016-C36, Series 2016 C36,
élssocigt'onf Series 2012 27, 5.161%, due 11/10/2046 * 1M 001 Class XA,
ass
. 149 HarborView Mortgage Loan Trust 1.487%, due 11/15/2059 * 138  0.08
43 2'963%’ dute’\jl/: 6/2?5'3 *t 4 - 2005-9, Series 2005 9, 140 Wells Fargo Commercial Mortgage
overnment Nationa Vortgage Class 2A1B, Trust 2017-RC1, Series 2017 RC1,
Alssoc'at'om Series 2012 34, 2.447%, due 6/20/2035 * 148 0.09 Class A2,
gg%iﬁd 201200 * . 16 JP Morgan Chase Commercial 3.118%, due 1/15/2060 139 008
. 0, due - Mortgage Securities Trust 2006- 26 Wells Fargo Mortgage Backed
141 Gover_nment Na_t\ona\ Mortgage LDP9, Series 2006 LDP9, Securities 2004-I Trust,
/élssoc:g“on' Series 2012 44, Class AM, Series 2004 |, Class B2,
ass 1), 5.372%, due 5/15/2047 16 0.01 4.045%, due 7/25/2034 * 23 001
0.459%, due 3/16/2049 * 2 - 520 JP Morgan Chase Commercial 110 WFRBS Commercial Mortgage
95 Government National Mortgage Mortgage Securities Trust 2012- Trust 2014-C23, Series 2014 C23,
é\lssocgtlon. Series 2012 66, CIBX, Series 2012 CBX, Class C, Class AS,
ass L 5.191%, due 6/15/2045 * 529 0.32 4.210%, due 10/15/2057 * 112 0.07
3.500%, due 2/20/2038 8 oo 100 JP Morgan Chase Commercial 1,966 WFRBS Commercial Mortgage
56 Government National Mortgage Mortgage Securities Trust Trust 2014-C23, Series 2014 C23,
élssocEROm Series 2012 H18, 2016-JP3, Series 2016 JP3, Class XA,
ass NA, Class A5, 0.782%, due 10/15/2057 * 54 0.03
2.620%, due 8/20/2062 * 57 0.03 2.870%, due 8/15/2049 95 0.06 100 WFRBS Commercial Mortgage

117 Government National Mortgage 10 JPMBB Commercial Mortgage Trust 2014-LC14, Series 2014
Alssooatlon, Series 2012 H27, Securities Trust 2013-C15, LC14. Class ASB
Class Al, Series 2013 C15, Class C, 3 522‘% d 3/1' 5/2047 101 0.06
1.732%, due 10/20/2062 * 7 - 5.252%, due 11/15/2045 * 10001 oSt ot '

67 Government National Mortgage 10 JPMBB Commercial Mortgage c° a 57‘;"6%";99' acked securities 78282 47.40
Association, Series 2012 H30, Securities Trust 2013-C17, (Cost $78,605) } :
Class GA, Series 2013 C17, Class B, Commercial Paper — 1.49% (February 28, 2018: 0.00%)
2.450%, due 12/20/2062 * 67 0.04 5.049%, due 1/15/2047 * 10 0.01 1,460 JPMorgan Securities LLC

117 Government National Mortgage 120 JPMBB Commercial Mortgage 2.280%, due 9/27/2018 ** 1458 088
Association, Series 2013 145, Securities Trust 2014-C23, 1,000 MUFG Bank Ltd
Class [0, Series 2014 €23, Class AS, " 2.280%, due 11/13/2018 ** 995 0.61
1.068%, due 9/16/2044 * 6 - 4.202%, due 9/15/2047 * 123 0.08 - — -

146 Government National Mortgage 250 JPMDB Commercial Mortgage Total Commercial Paper (Cost $2,453) 2,453 1.49
Association, Series 2013 163, Securities Trust 2017-C5, Corporate Bonds and Notes — 29.67%
$|1a257|°9' due 2/16/2046 * 7 [sle(;ig;;og N 51725(5)5‘36 a9 g5 \ebruary 28 2018:24.26%)

. 6, due - X o, due * . o o . o
220 Government National Mortgage 130 JPMDB Commercial Mortgage Australia 0'2‘8/’ (Fs..tbruary 28, 2018: 0.22%)
Association, Series 2013 HO8, Securities Trust 2017-C5, 105 BHP Billiton Finance USA Ltd,
Class BF, Series 2017 C5, Class C, 2.875%, due 2/24/2022 104 0.06
2.500%, due 3/20/2063 * 220 0.13 4.512%, due 3/15/2050 * 131 0.08 270 BHP Billiton Finance USA Ltd,

830 Government National Mortgage 13,828 JPMDB Commercial Mortgage 5.000%, due 9/30/2043 ) 303 0.18
Association, Series 2014 105, Securities Trust 2018-C8, 10 Commonwealth Bank of Australia,

Class IO, Series 2018 C8, Class XA, 5.000%, due 10/15/2019 10 0.01
0.957%, due 6/16/2054 * 43 0.03 0.816%, due 6/15/2051 * 629 0.38 50 Westpac Banking Corp,

583 Government National Mortgage 100 Morgan Stanley Bank of America 2.600%, due 11/23/2020 49  0.03
Association, Series 2014 135, Merrill Lynch Trust 2014-C18, 466 0.28
Class 10, Series 2014 C18, Class AS, Belgium — 0.56% (February 28, 2018: 0.60%)

0.832%, due 1/16/2056 * 31 0.02 4.110%, due 10/15/2047 * 102 0.06 9 =207 ry 28, - U.0U7%

60 Government National Mortgage 200 Morgan Stanley Bank of America 30 Anheuser-Busch InBev Finance Inc,

Association, Series 2014 47, Merrill Lynch Trust 2016-C31, 2.650%, due 2/1/2021 29 0.02
Class IA, Series 2016 C31, Class C, 30 Anheuser-Busch InBev Finance Inc,
0.304%, due 2/16/2048 * 1 - 4.462%, due 11/15/2049 * 199 0.12 3.300%, due 2/1/2023 30 0.02

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) Kuwait — 0.12% (February 28, 2018: 0.20%) 10 BP Capital Markets Plc,
Belgium — (continued) 200 Equate Petrochemical BV, 3.535%, due 11/4/2024 10 001
370 Anheuser-Busch InBev Finance Inc, 4.250%, due 11/3/2026 197 012 220 2P1$;$ta:juMeag;§};glzc6, 212 013
3.650%, due 2/1/2026 362 022 Macau — 0.12% (February 28, 2018: 0.00%) 70 D.iageoo(’:apital Plc '
410 ﬁr;heuser—Busch InBev Worldwide 200 Sands China Ltd, 144A, 4.828%, due 7/15/2020 7 0.04
g 5.125%, due 8/8/2025 202 0.12 i
4.000%, due 4/13/2028 409 0.24 . 0. e 350 HSBC Holdings Plc,
100 Anheuser-Busch InBev Worldwide Mexico — 0.49% (February 28, 2018: 0.30%) 4.300%, due 3/8/2026 354021
. 410 HSBC Holdings Plc,
Inc, 100 America Movil SAB de CV,
4.041%, due 3/13/2028 * 401 0.24
4.439%, due 10/6/2048 96 0.06 5.000%, due 3/30/2020 102 0.06 400 HSBC Holdings Plc
200 Comision Federal de Electricidad y
926  0.56 4 *
. - - 4.750%, due 2/23/2027 198 0.12 00 3'5%3(’(;" d;‘e 6/61?/202;' 407025
Brazil — 0.38% (February 28, 2018: 0.48%) 10 Petroleos Mexicanos, Series W, 301y0050/ ar:ju\297/6/§>8[231 C, 198 o1
10 Petrobras Global Finance BV, 3.500%, due 1/30/2023 9 0.01 200 L\. d ; King G Pl '
6.250%, due 3/17/2024 10 0.01 440 Petroleos Mexicanos, 209‘6750/ ar('m‘g'% b /;7;82;1 191 o012
50 Petrobras Global Finance BV, 6.625%, due 6/15/2035 426 0.26 200 L\l q g Kina G ol :
6.850%, due 6/5/2115 41 002 20 Petroleos Mexicanos, T Py S 198 012
270 Vale Overseas Ltd, 6.375%, due 1/23/2045 18 0.01 200 U. d g King G ol ’
6.250%, due 8/10/2026 297 018 70 Petroleos Mexicanos, Ao e 32008 197 012
40 Vale Overseas Ltd, 5.625%, due 1/23/2046 58 0.03 200 N. i nWV\d Building Societ :
6.875%, due 11/21/2036 46 0.03 a1 049 Taaa e BUTAING SoCiEL.
200 Vale Overseas Ltd, - g .
6.875%. due 11/10/2039 232 014 Netherlands — 1.10% (February 28, 2018: 1.43%) 4.363%, due 8(1/2024 201 0.12
- d . 120 BNG Bank NV 211 Reynolds American Inc,
626 0.38 . . 9 .
Canad 0.36% (Feb 28, 2018 0.39%) 4.375%, due 2/16/2021 124 0.08 270 ;ezyi(())\{;; dAere?i/gazr:ZIr?czo 21 013
anada — 0. ebruary 28, : 0. - ]
) y 0 20 Cooperatieve Rabobank UA, 5.850%, due 8/15/2045 295 0.18
30 Bank of Montreal, 3.875%, due 2/8/2022 20 0.01 40 RJ Revnolds Tobacco Co/NC
3.803%, due 12/15/2032 * 28 002 250 Cooperatieve Rabobank UA, 8 1250 die 6032019 42 002
40 Barrick North America Finance 4.375%, due 8/4/2025 249 0.15 200 Réyal Ba'nk of Scotland Group Pl :
LLC, 300 Cooperatieve Rabobank UA, 4.519%. due 6/25/2024 * ! 201 012
5.700%, due 5/30/2041 44 0.03 3.750%, due 7/21/2026 287 0.17 200 R.O al Ba’nk of Scotland Group Plc '
110 Barrick PD Australia Finance Pty 530 Cooperatieve Rabobank UA/NY, y o * P
4.892%, due 5/18/2029 200 0.12
Ltd, 3.375%, due 5/21/2025 523 0.32 30 Santander UK Plc
5.950%, due 10/15/2039 122 0.07 80 Shell International Finance BV, o P
. 2.375%, due 3/16/2020 30 0.02
10 Nutrien Ltd, 4.375%, due 3/25/2020 82 0.05 400 Vodafone Group Pl
4.875%, due 3/30/2020 10 - 120 Shell International Finance BV, o y
4.375%, due 5/30/2028 398 0.24
200 Royal Bank of Canada, 1.875%, due 5/10/2021 117 0.07 180 Vodafone Group Plc
1.875%, due 2/5/2020 197 0.12 110 Shell International Finance BV, o {
5.250%, due 5/30/2048 181 0.1
40 Royal Bank of Canada, 2.875%, due 5/10/2026 105 0.06
2.150%, due 10/26/2020 39 002 10 Shell International Finance BV, 4526 274
50 Royal Bank of Canada, 4.550%, due 8/12/2043 A 0.01 United States — 19.65% (February 28, 2018: 16.93%)
o . )
3.200%, due.4/30/2021 50 003 310 Shell International Finance BV, 20 21st Century Fox America Inc,
110 Toronto-Dominion Bank/The, 4.000%, due 5/10/2046 305 0.18 6.650%, due 11/15/2037 26 002
9 . , .
3.250%, due 6/11/2021 110 007 1,823 1.10 120 Abbott Laboratories,
: 600 0.36 Peru — 0.53% (February 28, 2018: 0.51%) 3.750%, due 11/30/2026 119 0.07
Chile — 0.12% (February 28, 2018: 0.20%) 400 Petroleos del Peru SA, 10 Abboig Laboratories,
. . 4.750%, due 11/30/2036 " 0.01
200 Corp Nacional del Cobre de Chile, 4.750%, due 6/19/2032 391 0.24 150 Abbott Laboratories
3.625%, due 8/1/2027 190 0.12 480 Southern Copper Corp 4.900%. d ’
- . g . o, due 11/30/2046 163 0.10
China — 0.40% (February 28, 2018: 0.20%) 5.250%, due 11/8/2042 482 029 20 AbbVie Inc,
200 CNOOC Finance 2015 USA LLC, 873 0.53 3.600%, due 5/14/2025 20 0.01
3.500%, due 5/5/2025 193 012 spain — 0.57% (February 28, 2018: 0.43%) 10 Aetna Inc,
200 CNOOC Finance 2015 USA LLC, 200 Banco Santander SA 2.800%, due 6/15/2023 10001
4.375%, due 5/2/2028 204 0.12 338550/%59 4; 512023 197 o012 10 Aetna Inc,
250 Sinopec Group Overseas S0 paasTe e W12 : 3.875%, due 8/15/2047 9 001
Development 2014 Ltd, 3.800%, due 2/23/2028 185 0.1 20 Allergan Funding SCS,
4.375%, due 4/10/2024 256 0.16 o170, CUe 2 : 3.450%, due 3/15/2022 20 001
10 Telefonica Emisiones SAU, 140 Allergan Funding SCS
653 040 5.877%, due 7/15/2019 10 0.0 3.800%, due 3/15/2025 139 008
Colombia — 0.39% (February 28, 2018: 0.21%) 390 Telefonica Emisiones SAU, 210 Allergan Funding SCS,
o
650 Ecopetrol SA, 150 ?1'3](4 %, dlEJe 4(27/2052£U 402 024 4.550%, due 3/15/2035 206 0.12
5.875%, due 5/28/2045 644 039 eeionica tmelones SAL, 20 Allergan Funding SCS,
; 0.24% (Febraary 28, 2018 0.26% 5.213%, due 3/8/2047 149 009 4.750%, due 3/15/2045 20 001
ranczeOO_Bl:lP P° '(be Sr:a?zlmA’ £ 0.26%) 943 0.57 10 Altria Group Inc,
aripas SA, / ) 9.250%, due 8/6/2019 1" 0.01
4.400%, due 8/14/2028 199 0.12 Sweden — 0.15% (February 28, 2018: 0.00%) 110 Altria Group Inc,
200 Danone SA, 250 Svenska Handelsbanken AB, 4.750%, due 5/5/2021 114 0.07
2.589%, due 11/2/2023 190 0.12 3.350%, due 5/24/2021 251 0.15 40 Altria Group Inc,
389 024 Switzerland — 0.55% (February 28, 2018: 0.00%) 2.850%, due 8/9/2022 39 0.02
- P 100 Altria Group Inc
Indonesia — 0.12% (February 28, 2018: 0.20%) 500 Credit Suisse Group AG, 144A, '
o 3.869%, due 1/12/2029 * 478 0.29 3.875%, due 9/16/2046 89 0.05
200 Perusahaan Listrik Negara PT, 200 Amazon.com Inc
5.250%, due 10/24/2042 191 0.12 400 UBS AG/London, 144A, 3.150%. due 8/22/2027 193 042
- . - 4.500%, due 6/26/2048 424 0.26 . o, due .
Ireland — 0.18% (February 28, 2018: 0.00%) 902 055 80 Amazon.com Inc,
. o
280 AerCap Ireland Capital DAC / - " 4959 7o, due 12/5/2044 91 0.05
AerCap Global Aviation Trust United Kingdom — 2.74% (February 28, 2018: 1.70%) 150 American Express Co,
’ 0y
5.000%, due 10/1/2021 289 0.18 200 Barclays Pic, w0 2-625 %, dE“e 12/5é20§ic 149 009
4.972%, due 5/16/2029 * 199 0.12 merican Express Credit Lorp,
Italy — 0.47% (February 28, 2018: 0.00% .
y o ( ry o) 130 BAT Capital Corp, 144, 2.375%, due 5/26/2020 49 003
1,020 IntesaOSanpao\o SpPA, 144A, 4.540%, due 8/15/2047 120 0.07 150 Amerlgan International Group Inc,
4.375%, due 1/12/2048 783 047 50 BP Capital Markets Plc, 4.75Q %, due 4/1/?048 148 0.09
Kazakhstan — 0.15% (February 28, 2018: 0.00%) 3.245%, due 5/6/2022 50 0.03 100 American International Group Inc,
250 KazMunayGas National Co JSC, 160 ngfgg/itaLMa;ﬁtjtzssflzcéB 158 010 10 i‘ézgfl’n‘:”e 31512087 103 006
. , due X g
5.375%, due 4/24/2030 252 0.15 ° 2.125%, due 5/1/2020 10 0.01

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 100 Celgene Corp, 31 Delta Air Lines 2007-1 Class A
United States — (continued) 3.625%, due 5/15/2024 99  0.06 Pass Throggh Trust, Series 071A,
60 Celgene Corp, 6.821%, due 8/10/2022 34 0.02
11 Amgen Inc, 3.875%, due 8/15/2025 59 004 10 Devon Energy Corp,
4.663%, due 6/15/2051 11 0.01
10 Celgene Corp, 3.250%, due 5/15/2022 10 0.01
20 Anadarko Petroleum Corp, 5.250%. due 8/15/2043 10 0.01 150 D E C
8.700%, due 3/15/2019 21 0.01 | o, due L ’ evono nevay -om.
50 Charter Communications 5.850%, due 12/15/2025 165 0.10
450 Anadarko Petroleum Corp, Operating LLC / Charter 20 Devon En C
4.500%, due 7/15/2044 424 026 perating e
Communications Operating 5.600%, due 7/15/2041 22 0.01
20 Anthem Inc, Capital 220 Devon Energy Cor
3.125%, due 5/15/2022 20 001 3.579%, due 7/23/2020 50 003 5.000%, due 6/19/2045 222 013
30 ?gtggg}‘ lgfje 12712022 5 0.02 460 Charter Communications 10 Duke Energy Corp,
50 A.nthen?lnc : Operating LLC / Charter 3.550%, due 9/15/2021 10 0.01
" C icat (o] 1
3.350%, due 12/1/2024 19 001 Copital, e 0 a000%. e 81572022 48 003
, . b, X
190 Anthem Inc, 4.200%, due 3/15/2028 440 0.27 250 Duke E C
3.650%, due 12/1/2027 81 0.m 90 Charter Communications 3L1|5%°/ne&guye 831”;’/2027 235 0.14
. o, .
507 Apachoe Corp, Operating LLC / Charter 100 Duke Energy Corp,
3.250%, due 4/15/2022 502 030 Communications Operating 3.950%, due 8/15/2047 93  0.06
270 Apache Corp, Capital, 150 Eéton Cérp .
¢ \
4.250%, due 1/15/2044 242 0.15 6.484%, due 10/23/2045 96 0.06 2.750%, due 11/2/2022 146 0.09
180 Appleulnc, 140 Chevron Corp, 50 Eaton Corp
2.000%, due 11/13/2020 177 0.11 2.954%, due 5/16/2026 135 0.08 4.150%, due 11/2/2042 48  0.03
100 ,;-\ps%ng/ncd o 10 Chubb INA Holdings Inc, 8 Ecolab Inc
130 Al e oo 10 Chab A Holdings Inc o Ci7acs Hatueel car o C
g d 100 El Paso Natural Gas Co LLC,
2.450%, due 8/4/2026 121 0.07 3.350%, due 5/3/2026 10 0.01 8.375%, due 6/15/2032 126 0.08
20 AT&T an, 200 Cimarex Energy Co, 20 EliLilly & Co,
0 i%g? |f1’é due 2/15/2019 20 0.01 2 g._900°/g. dui‘S/WZS/ZOU 192 012 3.100%, due 5/15/2027 19 001
' intas Corp No 2, 20 Energy Transfer Partners LP,
K f
. 4A.T3§$ |§é due 6/15/2045 69 004 “ 29(30"/2, dui‘4/12/2022 20001 4.950%, due 6/15/2028 20 001
, intas Corp No 2, 60 Enterprise Products Operating LLC
I ,
4.500%, due 3/9/2048 110 007 3.700%, due 4/1/2027 30 0.02 5.700%, due 2/15/2042 68 0.04
5 Bank of America Corp, Series L, 70 Citigroup Inc, 20 EOG R |
2.600%, due 1/15/2019 5 - 4.500%, due 1/14/2022 72 004 " e 1715
. - o . 4.150%, due 1/15/2026 21 0.01
10 Bank of America Corp, 80 Citigroup Inc, 140 Exxon Mobil Corp
3.300%, due 1/11/2023 10 0.01 3.500%, due 5/15/2023 79 0.05 3.043%, due 3/1/2026 137 0.08
35 Bank of America Corp, 180 Citigroup Inc, 130 Exxon Mobil Corp,
3.004%, due .1 2/20/2023 * 34 0.02 3.300%, due 4/27/2025 174 0.11 4.114%, due 3/1/'2046 133 0.08
90 Bank of America Corp, 60 Citigroup Inc, 10 FirstEnergy Corp, Series B
0 . \ ,
30 g.aiioo/foyA:leeeriif/CZngpA 0% 120 é‘fOO%' ?”e 6/102025 60 0.04 4.250%, due 3/15/2023 10 001
., itigroup Inc, 180 FirstEnergy Corp, Series B
o , ,
110 8ank of America Corp, oo &0 Cigroun e, B Festineay Corp,Seies e
0 ' . 400 FirstEnergy Corp, Series C,
, itigroup Inc, 200 FirstEnergy Corp, Series C
0 2 .
o g;ioo/:,Ait‘J;iL;ZE/;(’))Z5 307 019 190 Acl"450%l ?ue 9/29/2027 357 022 4.850%, due 7/15/2047 206 0.12
, itigroup Inc, 200 Ford Motor Credit Co LLC
0y * .
50 Eank of Ameris Corp, O e o o Freeporioan e e
3.500%, due 4/19/2026 49 0.03 8.125% dué 7/15/2039 532 0.32 20 Freeport-hichioRan Inc.
300 Bank of América Corp 27 e o, | . 3.550%, due 3/1/2022 19 0.01
. itigroup Inc, i i i
4.250%, due 10/22/2026 298 0.18 4.650% due 7/30/2045 78 0.05 200 GF ﬁiﬁ'fn?{;g‘i’ga“‘m' Funding
180 Bank of America Corp, 10 Citigroup Inc 9 /
3.593%, due 7/21/2028 * 172 0.10 4_720%%% 5/18/2046 10 0.01 60 és:ez,;f’E?eliiri?&smzo 19 o1
183 Bank of America Corp, 121 Comcast Cor 9 (
3.419%, due 12/20/2028 * 172 0.10 7.050%, duep3/1 5/2033 154 0.09 50 é.fjjra/?,E?euciriLUC/éON * oo
350 Bank of America Corp, 140 Comcast Corp, 9 ;
3.070%. due 352029 * 304 021 39009 duep3/1/2038 130 0.08 5.300%, due 2/1 1/2021 52 0.03
: E o, : 110 General Electric Co,
140 Bank of America Corp, 30 Comcast Corp, 5.875%, due 1/14/2038 126 0.08
5.000%, due 1/21/2044 152 0.09 6.550%, due 7/1/2039 37 002 eneral Electri '
290 Bank of America Corp, 80 ConcholResourceS Inc . °00 g;nersl ELeCtrIC/COO/.ZO”
3.946%, due 1/23/2049 * 268 0.16 4.300%, due 8/15/2028 80 0.05 30 G'egfra/‘."ﬂe“cfnl 1Co 632 038
160 Becton Dickinson and Co, 20 ConocoPhillips Holding Co, 4.500%, due 3/1 112044 29  0.02
3.363%, due 6/6/2024 155 0.09 6.950%, due 4/15/2029 25 0.01 10 General Motors Co,
19 Becton Dickinson and Co, 340 Continental Resources Inc/OK, 5.150%, due 4/1/2038 9 001
3.734%, due 12/15/2024 19 0.01 3.800%, due 6/1/2024 335 0.20 30 G.eneral 'Motors Co, .
120 Becton Dickinson and Co, 200 CVS Health Corp, 6.250%, due 10/2/’2043 31 0.02
4.685%, due 12/15/2044 119 0.07 3.350%, due 3/9/2021 200 0.12 20 General Motors Financial Co Inc,
10 Boeing Capital Corp, 50 CVS Health Corp, 9 ’
4.700%, due 10/27/2019 10 0.01 2.750%, due 1;,1,2022 48 0.03 20 é’:ffra/?’,\;jgfogs1;i6£g§ig| Colnc 20 00
20 Boein?7 Co/The, 220 CVS Health Corp, 3.450%, due 4/10/2022 ' 20 0.01
o ggnsg/uc, (()i[urf] e2/15/2020 21 001 0 g.\j;)c:'%,l dhug 3/9/2023 220 013 120 General Motors Financial Co Inc,
: ealth Corp, o
5.875%, due 2/15/2040 126 0.08 4.100%, due 3/35/2025 160 0.10 20 é'i?;%/;'diii;/:n?OZ7 "
200 Brighthouse Financial Inc, 8 CVS Health Corp, 9 ;
3.700%, due 6/22/2027 179 0.1 3.875%, due 7/30/2025 8 - 10 é‘iﬁ%@;féﬁié’fﬁ”mg 000
20 Cardinal Health Inc, 657 CVS Health Corp, 2.550%, due 9/1/2020 10 0.01
2.616%, due 6/15/2022 19 0.01 4.300%, due 3/25/2028 652 0.39 40 Gilead Sciences Inc
20 Cardinal Health Inc, 40 CVS Health Corp, 3.700%, due 4/1/2024 40 0.02
3.079%, due 6/15/2024 19 0.01 5.125%, due 7/20/2045 41 0.02 | G '
40 Celgene Corp 160 C\/S H 'I hC . O e e s
. ealth Corp, 9
2.250%, due 8/15/2021 39 002 5.050%, due 3/25/2048 163 0.10 S.050%, due 3/1/2026 0
10 Celgene Corp 6 CVS Pas; Through Trust, 190 zGlll7esa(?°/SG§nce3s/l1r}§b46 104 0.06
n ) - . X o, due .
3.550%, due 8/15/2022 10  0.01 5.880%, due 1/10/2028 6 - 3 Goldman Sachs Capital Il,
4.000%, Perpetual * 3 -

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 104 Lehman Swap Receipt, zero 20 Philip Morris International Inc,
United States — (continued) coupon, Perpetual Too 3 - 1.875%, due 11/1/2019 20  0.01
20 Lockheed Martin Corp, 20 Philip Morris International Inc,
280 Gojdman Sachs Group In/The, 20 o01r 3.100%, due 1/15/2023 20 001 2.900%, due 11/15/2021 20 001
50 G‘o\dmar'1 Sachs Group Inc/The ) 150 Lockheed Martin Corp, 20 Philip Morris International Inc,
3.625%. due 1/22/20‘323 ’ 50 0.03 3.550%, due 1/15/2026 149 0.09 2.500%, due 8/22/2022 19 0.01
140 G.o\dmarlw Sachs Group Inc/The, ) 100 Lockheed Martin Corp, 230 Philip Morris International Inc,
4.250%, due 10/21/2%25 ! 139 0.08 4.500%, due 5/15/2036 105 0.06 2.500%, due 11/2/2022 222 0.13
90 G.o\dmar; Sachs Group Inc/The ’ 180 Mastercard Inc, 100 Philip Morris International Inc,
3.500%, due 1 1/16/2%26 ' 86 0.05 3.375%, due 4/1/2024 181 0.11 6.375%, due 5/16/2038 121 0.07
350 Goldman Sachs Group Inc/The ) 30 McDonald's Corp, 10 Philip Morris International Inc,
3.691%, due 6/5/202‘38 * ’ 335 0.20 3.700%, due 1/30/2026 30 0.02 4.500%, due 3/20/2042 10 0.01
500 Goldman Sachs Group Inc/The . 120 McDonald's Corp, 10 Progress Energy Inc,
3.814%. due 4/23/20’329 - ! 478 029 3.500%, due 3/1/2027 117 0.07 3.150%, due 4/1/2022 10 0.01
530 Goldman Sachs Group Inc/The, . 180 McDonald's Corp, 10 Raytheon Co,
4273%. due /72020 * 95 032 4.875%, due 12/9/2045 188 0.11 3.125%, due 10/15/2020 10 001
30 G.o\dmarlw Sachs Group Inc/The. ’ 100 Medtronic Global Holdings SCA, 50 salesforce.com Inc,
s e o ' 36 002 3.350%, due 4/1/2027 9% 006 3.250%, due 4/11/2023 50 003
220 Goldman Sachs Group Inc/The ' 10 Medtronic Inc, 450 salesforce.com Inc,
C 1500 due traomods 226 044 3.125%, due 3/15/2022 10 001 3.700%, due 4/11/2028 450 027
30 Goldman Sachs Group Inc/The ) 100 Medtronic Inc, 100 Southern Natural Gas Co LLC,
4.750% due 10/21/2%45 ! 31 0.02 3.500%, due 3/15/2025 100 0.06 8.000%, due 3/1/2032 129 0.08
150 Halliburton Co ' 100 Medtronic Inc, 10 State Street Corp,
3.800%, due 111/15/2025 150 0.09 4.625%, due 3/15/2045 107 0.06 3.300%, due 12/16/2024 10 0.01
120 Harris Corp ) 20 Merck & Co Inc, 2 Teachers Insurance & Annuity
: 2.750%, due 2/10/2025 19  0.01 Association of America,
160 i’;fé?c’,%ue 42112035 123007 215 MetLife Inc, 6.850%, due 12/16/2039 3 -
! 6.400%, due 12/15/2036 230 0.14 180 Texas Instruments Inc
9 , :
30 :Sx:’a ﬁ!e 2712085 109010 70 Microsoft Corp, 4.150%, due 5/15/2048 183 0.1
3.150% due 12/1/2022 30 002 1.550%, due 8/8/2021 67  0.04 80 Time Warner Cable LLC,
130 H.umanoallnc ) 90 Microsoft Corp, 4.125%, due 2/15/2021 81  0.05
2 050%  due 3/15/2027 129 008 2.400%, due 2/6/2022 88  0.05 100 Time Warner Cable LLC,
10 H'uman‘;'m ' 300 Microsoft Corp, 5.875%, due 11/15/2040 100 0.06
£.950%  due 10/1/2044 10 001 2.400%, due 8/8/2026 279 0.7 20 TIX Cos Inc/The,
10 Intel Coor'p ' 240 Microsoft Corp, 2.250%, due 9/15/2026 18 0.01
3.700% aue 7/29/2025 10 001 3.300%, due 2/6/2027 238 0.14 340 Transcontinental Gas Pipe Line
80 International Lease Finance Cor . 60 Microsoft Corp, ColLLC,
8.625%. due 1/15/2022 P, 92 0.06 3.750%, due 2/12/2045 59 0.04 7.850%, due 2/1/2026 418 0.25
10 John Deere Capital Corp . 100 Microsoft Corp, 70 Union Pacific Corp,
2.250%, due 4/17/2019' 10 001 3.700%, due 8/8/2046 97 0.06 3.750%, due 7/15/2025 71 0.04
10 John Deere Capital Cor, ' 530 Morgan Stanley, 290 Union Pacific Corp,
1.700% due 1’3/15/2028' 10 001 3.772%, due 1/24/2029 * 511 0.31 3.950%, due 9/10/2028 292 0.18
130 J(;hnsor:'&Johnson . 190 MPLXLP, 90 Union Pacific Corp,
3700%. due 3/1/2046 196 0.08 4.000%, due 3/15/2028 183 0.11 4.500%, due 9/10/2048 92 006
110 JF;M r OIn Chase & C ' 150 MPLXLP, 20 United Parcel Service Inc,
4 25%‘%3 duea15§/1 5/20620 112 0.07 4.500%, due 4/15/2038 140 0.08 2.500%, due 4/1/2023 19 0.01
10 JF;M o Chase & C ' 180 MPLXLP, 10 United Parcel Service Inc,
4 35%’ga”duea§/e1 5/2002'1 10 001 4.700%, due 4/15/2048 169 0.10 3.050%, due 11/15/2027 10 001
50 JPMor :n Chase & Co ) 30 Newell Brands Inc, 40 United Technologies Corp,
3 625% due 5/13/202’4 50 0.03 3.150%, due 4/1/2021 30 0.02 4.125%, due 11/16/2028 40 0.02
170 JPMorgan Chase & Co ' 30 Newell Brands Inc, 120 United Technologies Corp,
4 12580 due 12/15/2626 170 0.10 3.850%, due 4/1/2023 29 0.02 4.500%, due 6/1/2042 119 0.07
420 JPMorgan Chase & Co ' 280 Newell Brands Inc, 40 UnitedHealth Group Inc,
4 250%, due 10/1/202’7 420 025 4.200%, due 4/1/2026 270 0.16 2.700%, due 7/15/2020 40 0.02
170 JPMorgan Chase & Co ' 40 Noble Energy Inc, 20 UnitedHealth Group Inc,
3 GZS?A) due 12/1/202'7 162 0.10 4.150%, due 12/15/2021 41 0.02 3.875%, due 10/15/2020 20 0.01
110 JPMorgan Chase & Co ' 230 Noble Energy Inc, 30 UnitedHealth Group Inc,
403 e 37009 * 1o 007 3.850%, due 1/15/2028 220 013 2.875%, due 12/15/2021 30 002
95 JPMor oa'n Chase & Co ) 330 Noble Energy Inc, 100 UnitedHealth Group Inc,
495000 e E72048 100 0.06 4.950%, due 8/15/2047 323 019 3.750%, due 7/15/2025 101 006
170 Kerr-McGee Cor ) 150 Northrop Grumman Corp, 50 UnitedHealth Group Inc,
6.950%. due 7/1%2024 194 012 2.550%, due 10/15/2022 145 0.09 4.250%, due 3/15/2043 50 0.03
20 Kinder Morgan Energy Partners LP . 200 Northrop Grumman Corp, 50 US Bancorp,
3500% do o) " 0 oo 2.930%, due 1/15/2025 191 0.12 3.600%, due 9/11/2024 50 003
120 Kinder Morgan Inc/DE ' 120 Northrop Grumman Corp, 250 US Bank NA/Cincinnati OH,
4.300% duge 3/1/202é 119 0.07 3.250%, due 1/15/2028 114 0.07 3.150%, due 4/26/2021 250 0.15
10 K.raft H:inz Foods Co ' 2 Northwest Airlines 1999-2 100 Verizon Communications Inc,
3.500%, due 7/1 52022 10 001 Class A Pass Through Trust, 3.376%, due 2/15/2025 97  0.06
80 Kraft Ho' Foods C ’ Series 992A, 40 Verizon Communications Inc,
5'950%, due 7/15/2025 79 0.05 7:575%, due 3/1/2019 2 - 2.625%, due 8/15/2026 36 002
300 Kraft Ho,‘ uFe ds C ) 10 Occidental Petroleum Corp, 70 Verizon Communications Inc,
3000% Hum en1/2056 24 017 2.700%, due 2/15/2023 10 001 4.125%, due 3/16/2027 70 0.04
260 Kraft Hu' uFe ds C ’ 10 Occidental Petroleum Corp, 70 Verizon Communications Inc,
4.375%, due 6/1/2046 228 0.4 3.400%, due 4/15/2026 10001 1447,
o L375%, due : 20 Occidental Petroleum Corp, 4329%, due 9/21/2028 70 004
6?5932/ c; 61'/15/2020 10 001 3.000%, due 2/15/2027 19  0.01 135 Verizon Communications Inc,
yag C.150% due 1715 : 40 Occidental Petroleum Corp, 4329%, due 9/21/2028 136 008
e oorartonl o 210 ~ ~ 4.625%, due 6/15/2045 42 003 60 Verizon Communications Inc,
— hp ‘s fh " Tg | 10 Occidental Petroleum Corp, 4.400%, due 11/1/2034 58  0.03
e et oo 1N 2610 4.400%, due 4/15/2046 10 001 20 Verizon Communications Inc,
140 Eoﬁpon'gerﬁf uaH T;? Capital N N 90 Occidental Petroleum Corp, 5.250%, due 3/16/2037 21 001
TfusTaEZcrchev Ze;O cooumgrs] apita 4.100%, due 2/15/2047 89  0.05 180 Verizon Communications Inc,
Perpetual t 'S pon. _ _ 150 Occidental Petroleum Corp, 3.850%, due 11/1/2042 155  0.09
132 L h?n nE TQW Receipt, zer 4.200%, due 3/15/2048 151 0.09 20 Verizon Communications Inc,
Lehman Escrow Receip, zero 1 ) 300 Pacific Gas & Electric Co, 4.862%, due 8/21/2046 20 001
pon, Ferp bl 6.050%, due 3/1/2034 337 020

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) Mexico — 0.85% (February 28, 2018: 1.06%) 252 United States Treasury Inflation
United States — (continued) 1,470 Mexico Government International Indexed Bonds,
40 Verizon Communications Inc Bond, 0.625%, due 2/15/2043 B 237 0.14
4.522%, due 9/15/2048 38 002 4.750%, due 3/8/2044 1,405 085 303 ﬂ?ﬁiﬁ dStBasﬁstreasury Inflation
10 Viacom Inc, Panama — 0.27% (February 28, 2018: 0.21%) 1.375% due 2’/1 52044 B 335 020
o . , .
20 ééas?nf due 9/1/2023 10 0.01 190 Panama Government International 2,440 United States Treasury Note/
) Bond, Bond,
150 SJ0%, due 12/14/2020 20001 6.700%, due 1/26/2036 237 015 2.750%, due 8/31/2023 2441 148
3_150%” due 12/14/2025 176 011 200 gzrrl]zma Government International 1,400 gg:gd States Treasury Note/
30 Visa Inc ! ,
g 4.500%, due 5/15/2047 201 0.12 2.000%, due 6/30/2024 1,342 0.81
o . .
250 3‘;0%? due 12/14/2045 32 0.02 438 027 50 United States Treasury Note/
! Bond,
3-650%_. due 9/1 5/2047 237  0.14 Peru — 0.31% (February 28, 2018: 0.11%) 2.000% due 2/15/2025 48 003
110 Wachovia Capital Trust I, 340 Peruvian Government 490 United States Treasury Note/
5.570%, Perpetual * 110 0.07 International Bond Bond
30 \évzlsg(;;enz Bogﬁ gg;gce Inc, 59 00 6.550%, due 3/14/2037 432 026 2.875%, due 5/31/2025 492 030
180 Wal °{| - ) 70 Peruvian Government 1,690 United States Treasury Note/
3.700%, due 6/26/2028 182 01 International Bond, Bond,
60 Warer Media LLC ' 5.625%, due 11/18/2050 84 0.05 2.750%, due 8/31/2025 1684 1.02
4.700%, due 1/15/2021 62 004 516 0.31 200 United States Treasury Note/
10 Waste Management Inc, Poland — 0.33% (February 28, 2018: 0.30%) 3.750% due 11/15/2043 566 0.34
0y . v .
10 3\}60? /l(:/l due 3/1/222|1 10001 130 Republic of Poland Government 1,900 United States Treasury Note/
3.500%, due 515/2024 10 001 International Bond, Bond,
10 Wacte K;IanL;Zement e : 5.000%, due 3/23/2022 137 0.08 3.625%, due 2/15/2044 2,109 1.28
7.375%, due 5/15/2029 13 001 400 f{n‘i’;f:a"tcio‘::;‘é'ggg Government 50 United States Treasry Note/
60 vagéifr%%§§$é/zoz3 61 0.04 4.000%, due 1/22/2024 408  0.25 2.50(5%, due 2/15/2045 45 0.03
. b, . A
61 Wells Fargo & Co, 545 033 1,780 gg:gd States Treasury Note/
4.480%, due 1/16/2024 63 004 Russia — 0.51% (February 28, 2018: 0.00%) 2.875%. due 8/15/2045 1736 1.05
200 Y?gf)g/argd%e&ec/g/'zoze 90 o 600 Russian Foreign Bond — Eurobond, 2,360 United States Treasury Note/
180 W I Fc’ &C . 5.625%, due 4/4/2042 621 0.38 Bond,
3 gOf)"/argd(iJe 10(723/2026 168 0.10 200 Russian Foreign Bond — Eurobond, 2.750%, due 8/15/2047 2,241 1.36
y ° ’ 5.875%, due 9/16/2043 213 0.13 1,090 United States Treasury Note/
360 Wells Fargo & Co, Bond
4.300%, due 7/22/2027 360 022 834 051 2.750%, due 11/15/2047 1,035 063
20 Wells Fargo & Co, Saudi Arabia — 0.23% (February 28, 2018: 0.20%) 1,390 United States Treasury Note/
4.650%, due 11/4/2044 20 0.01 . . !
50 Wells Fargo & Co 400 Saudi Government International Bond,
4.900%. due 11/’17/2045 51 0.03 Bond, 3.000%, due 2/15/2048 1,387 0.84
y o . 2.875%, due 3/4/2023 385 0.23 1,180 United States Treasury Note/
430 Wells Fargo & Co, " b Bond
4.400%, due 6/14/2046 405 0.24 United Arab Emirates — 0.26% 4
150 Wels Fargo & Co (February 28, 2018: 0.20%) Jeno 3.1_55;/;,tdtue 5/15/204:3 » 1208 073
d , nited States Treasury Note,
4.750%, due 12/7/2046 149 0.09 450 Abu Dhabi Government Bond ’
20 Williams Cos Inc/The, International Bond, )9
5.250%, due 3/15/2020 21 001 2.500%, due 10/11/2022 434 0.26 3.000%, due 8/15/2048 263 160
30 Wyeth LG, 2037 ) oy  United States —18.04% (February 28, 2018: 23.42%) AT §9'79° 18.04
. b, . _ X
900 Federal Home Loan Bank Discount Uruguay — 0.19% (February 28, 2018: 0.11%)
32,461 19.65 Notes, zero coupon, 300 Uruguay Government
Total Corporate Bonds and Notes due 9/10/2018 900 0.54 International Bond,
(Cost $49,964) 48,998  29.67 720 Federal Home Loan Bank Discount 5.100%, due 6/18/2050 305 019
Notes, zero coupon, Total Government Bonds and Notes
Government Bonds and Notes — 22.30%
(February 28, 2018: 26.93%) 1 09 gus 10|/1H5/20WLS . . 718 044 (Cost $36,746) 36,837 22.30
eaeral Home Loan Ban iscoun .
China — 0.04% (February 28, 2018: 0.08%) ! Notes, zero coupon Collective Investment Schemes — 8.98%
, , . o
CNY 500 China Government Bond, due 10/19/2018 1,087 066 (February 28, 2018: 9.01%)
3.310%, due 11/30/2025 71 0.04 490 Federal Home Loan Bank Discount 14,832 VYestern Asset Liquidity Funds
ia— 9 ] 9 Notes, zero coupon, Plc — Western Asset US Dollar
Colombla400 Oc.ztli % gel;ruary 28, f018. 0.44%) de 11172018 488 030 Liquidwty fund ~ Class WA
In?e?rr:;t:gna?\ézr:c;nen 430 Federal Home Loan Bank Discount (Distributing) 14832 898
5 , Notes, zero coupon, Total Collective Investment Schemes
5.625%, due 2/26/2044 435 0.26 due 11772018 48 026 (Cost $14,832) 14,832 398
India —0.11% (February 28, 2018: 0.00%) 250 Federal Home Loan Banks, Total Investments at fair value through
) o \Y ir valu u
200 Export-Import Bank of India, 1.375%, due 11/15/2019 247005 o ofit or loss (Cost $192,022) 190,921 115.60
3.375%, due 8/5/2026 185 0.11 40 Federal Home Loan Banks,
Indonesia — 0.62% (February 28, 2018: 0.59%) 2.125%, due 2/11/2020 40 002 % of
360 Federal National Mortgage Value Net
200 Indonesya Government Association, zero coupon, Contracts (000's) Asset
'memi/t‘oga' Bond, due 10/9/2019 350 021 (000's) s Value
4.625%, due 4/15/2043 194012 200 Tennessee Valley Authority, Purchased Options — 0.06% (Feb 28, 2018: 0.03%)
900 :Eij;rgzz:gni?\éir:gwent 3.875%, due 2/15/2021 205 0.12 urchased Options .06% (February 28, : 0.03%
’ 140 Tennessee Valley Authority, - Euro-Bobl December 2018
4.350%, due 1/11/2048 838 050 1.875%, due 8/15/2022 135 0.08 Call 97.1250, due 12/14/2018 11 0.01
1,032  0.62 2,130 United States Treasury Bill, zero — Euro-Bobl December 2018
Kazakhstan — 0.12% (February 28, 2018: 0.21%) coupon, due 11/15/2018 2,121 128 Call 97.3750, due 12/14/2018 2 -
200 Kazakh G 3,380 United States Treasury Bill, zero - U.S. 10 Year December 2018
| jza fla” | é"’eé”me”t coupon, due 11/29/2018 3,363 2.04 Call 127.00, due 11/23/2018 2 -
nternational Bon .
' 117 United States Treasury Inflation - U.S. 10 Year October 2018
4.875%, due 10/14/2044 205 012 Indexed Bonds, Call 120.25, due 9/21/2018 8 001
Kuwait — 0.16% (February 28, 2018: 0.00%) 2.125%, due 2/15/2040 B 145  0.09 — U.S. 10 Year October 2018
260 Kuwait International 22 United States Treasury Inflation Call 120.50, due 9/21/2018 6 -
Government Bond, Indexed Bonds, — U.S. 10 Year October 2018
3.500%, due 3/20/2027 257 0.16 0.750%, due 2/15/2042 B 22 0.01 Call 123.00, due 9/21/2018 - -

The accompanying notes are an integral part of the Financial Statements
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% of % of - Amounts designated as “~" are either $0, less than
Value  Net Value Net $1,000, less than 1,000 shares or less than 0.01%.
Contracts (000’s) Asset Contracts (000’s) Asset ) K
(000°s) $ Value (000's) Value 144A  Securities exempt from registration under Rule 144A of
N n the Securities Act of 1933, as amended. These
Purchased Options — (continued) - g’aS“' 1132\(88"(?5509&3/32/2208188 ) _ securities may only be resold, in transactions exempt
- g-i]wg\;‘?’doag?;’égl2 . 5. 10 Vear October 2018 from registration, to qualified institutional buyers. As at
u .75, due - = Us. ;
NS GRSTIANE () - MOSELIIE e o
Put 108.75, due 11/23/2018 2 - — U.S. 10 Year October 2018 ’ ’ o ° ) .
— US. 5 Year October 2018 Put 118.00, due 9/21/2018 - - * Variable rate security. The interest rate shown reflects
Call 113.50, due 9/21/2018 20 0.01 — U.S. 10 Year October 2018 the rate in effect at August 31, 2018.
- U.S. 5 Year October 2018 Put 119.00, due 9/21/2018 - - t lliquid.
B Bué 1;;&2062213:2210/1221 8 ! - B gﬁ’11109\(2%“523?;{/%%112 3) _ oo Security is valued in good faith at fair value by or at the
Call 144.00, due 9/21/2018 10 001 ~ USS. 5 Year December 2018 discretion of the Investment Manager.
- U.S. Bond October 2018 Call 114.50, due 11/23/2018 (3) - & Security is in default as at August 31, 2018.
Call 144.50, due 9/21/2018 7 0.01 — U.S. 5 Year October 2018 + Securities purchased on a to-be-announced basis.
— U.S. Bond October 2018 Call 114.00, due 9/21/2018 2 - . . L
Call 145.00, due 9/21/2018 13 001 _ US. 5 Year October 2018 @ B The rate of interest on this type of security is tied to the
_ US. Bond dctober 2018 Céll. 114.50. due 9/21/2018 ) B Consumer Price Index (CPIl)/Retail Price Index (RPI). The
Call 145.50, due 9/21/2018 2 _ _ US. 5 Year October 2018 coupon rate is the rate as of August 31, 2018.
Total Purchased Options (Cost $115) 89 0.06 Put 112.00, due 9/21/2018 - - *x Rate reflects yield to maturity as at August 31, 2018.
" — U.S. Bond October 2018
Credit Default Swaps —0.21% Call 146.00, due 9/21/2018 7 (0.01) ABBREVIATIONS:
(February 28, 2018: 0.23%)
Unrealised appreciation of contracts (see - gS” ?2;%gc(§0begr/§?/128018 2 Perpetual - A bond with no maturity date. Perpetual bonds
a . ue -
. are not redeemable but pay a steady stream of
below) 340 0.21 ~ U.5. Bond October 2018 e pay Y
Interest Rate Swaps — 0.02% (February 28, 2018: 0.19%) Call 147.50, due 9/21/2018 (1) - )
Unrealised appreciation of contracts (see — U.S. Bond October 2018 REMIC — Real Estate Mortgage Investment Conduit
below) 31 0.02 Put 139.00, due 9/21/2018 (1) - TBA — To Be Announced
Futures — 0.01% (February 28, 2018: 0.07%) Total Written Options (Cost $(90)) (43) (0.03) CNY — Chinese Renminbi
Unrealised appreciation of contracts (see Interest Rate Swaps — (0.03%) % of
below) 19  0.01 (February 28, 2018: (0.03%)) Total
Total Financial Assets at fair value Unrealised depreciation of contracts (see Analysis of Total Assets Assets
through profit or loss 191,400 115.90 below) (49 (0.03)  transferable securities admitted to an official
Written Options — (0.03%) (February 28, 2018: (0.04%)) Futures — (0.06%) (February 28, 2018: (0.09%)) exchange listing or traded on a regulated market 81.69
— Euro$ 2 Year Midcurve t))nlrea\ised depreciation of contracts (see Collective investment schemes 6.88
December 2018 Call 97.3750, elow) (101) (006 Financial derivative instruments 0.22
due 12/14/2018 € - Total Financial Liabilities at fair value Other " 11.21
- Euro-Bobl December 2018 through profit or loss (184) (0.12) °r assets -
Call 97.50, due 12/14/2018 6) (0.01) — — |
_ U.S. 10 Year October 2018 T_ota_l _F!nanan.Assets and Financial . Total Assets 100.00
Call 120.75. due 9/21/2018 @) _ Liabilities at fair value through profit
~ U.S. 10 Year October 2018 or loss 191,216 115.78
Call 121.00, due 9/21/2018 (5) (0.01)  Liabilities in Excess of Other Assets (26,060) (15.78)
— U.S. 10 Year October 2018
Call 121.50, due 9/21/2018 @ _ Total Net Assets $165,156 100.00
Schedule of Credit Default Swaps
Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000°s) (000's)
Goldman Sachs CDX.NA.IG, 1.000% Sell 6/20/23 19,190 $ 340
Unrealised Appreciation of Credit Default Swaps (February 28, 2018 (000's): $228) $ 340
Unrealised Depreciation of Credit Default Swaps (February 28, 2018 (000s): $-) -
Net Appreciation of Credit Default Swaps (February 28, 2018 (000's): $228) $ 340
Schedule of Interest Rate Swaps
Notional Amount Value
Counterparty Rate Expiration Date (000's) (000's)
Goldman Sachs Pay Floating USD 3M Libor BBA, Receive Fixed 2.250% 5/31/22 1,404 $ (31)
Goldman Sachs Pay Floating USD 3M Libor BBA, Receive Fixed 2.850% 8/31/22 11,270 9)
Goldman Sachs Pay Floating USD 3M Libor BBA, Receive Floating USD Fed Funds Rate 9/19/23 10,137 22
Goldman Sachs Pay Fixed 2.950%, Receive Floating USD 3M Libor BBA 11/15/43 812 9
Unrealised Appreciation of Interest Rate Swaps (February 28, 2018 (000's): $178) $ 31
Unrealised Depreciation of Interest Rate Swaps (February 28, 2018 (000's): $(28)) (40)
Net Depreciation of Interest Rate Swaps (February 28, 2018 (000's): $150) $ (9

The accompanying notes are an integral part of the Financial Statements
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Schedule of Futures Contracts
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Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
90 Day Euro$ December 2018 (78) $(18,990) $ (6)
90 Day Euro$ December 2019 287 69,630 (28)
90 Day Euro$ June 2020 91 22,080 (20)
90 Day Euro$ March 2021 10 2,427 (2)
90 Day Euro$ September 2018 (218) (53,217) (18)
Euro-Bund December 2018 1 187 1
U.S. 10 Year Note (CBT) December 2018 (106) (12,748) (4)
U.S. 2 Year Note (CBT) December 2018 255 53,897 (5)
U.S. 5 Year Note (CBT) December 2018 182 20,639 4
U.S. Long Bond (CBT) December 2018 (131) (18,893) (18)
U.S. Ultra Bond (CBT) December 2018 (V)] (3,346) 14
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000°s): $72) $ 19
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $(90)) (101)
Net Depreciation of Futures Contracts (February 28, 2018 (000's): $(18)) $ (82)

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 (OOO'? Aslset zgaolge) (000's$) Oslset &aolge) (000'55? \Al\slset
(000°s) Value 's alue 's alue
Asset-Backed Securities — 5.14% 147 SBA Small Business Investment 1,820 Banc of America Funding
(February 28, 2018: 5.44%) Cos, Series 2015 10A, Class 1, 2014-R5 Trust, Series 2014 R5,
778 AccessLex Institute, Series 2.517%, due 3/10/2025 144 0.01 Class 1A2, 144A,
2007 1, Class A4, 514 SBA Small Business Investment 4.021%, due 9/26/2045 * 1,432 0.15
2.395%, due 1/25/2023 * 764 0.08 Cos, Series 2017 108, Class 1, 780 BANK 2017-BNK?7, Series 2017
336 Aegis Asset Backed Sec Corp 2.518%, due 9/10/2027 499 0.05 BNK7, Class A5,
Mort Pass Thr Certs Series 1,380 SBA Small Business Investment 3.435%, due 9/15/2060 768 0.08
2003-3, Series 2003 3, Cos, Series 2018 10A, Class 1, 13,410 BANK 2017-BNK7, Series 2017
Class M2, 3.187%, due 3/10/2028 1,375 0.14 BNK7, Class XA,
4.540%, due 1/25/2034 * 320 0.03 38 SLM Student Loan EDC 0.955%, due 9/15/2060 * 716 0.07
5,920 American Tower Trust #1 13, Repackaging Trust 2013-M1, 2,570 BBCCRE Trust 2015-GTP, Series
Class 2A, 144A, Series 2013 M1, Class M1, 2015 GTP, Class E, 144A,
3.070%, due 3/15/2048 5,824 0.59 144A, 4.715%, due 8/10/2033 * 2,275 0.23
1,315 Ameriquest Mortgage Securities 3.500%, due 10/28/2029 38 - 640 Bear Stearns Mortgage Funding
Inc Asset-Backed Pass-Through 8,670 SLM Student Loan Trust Trust 2007-AR1, Series 2007
Ctfs Ser 2005-R7, Series 2005 2006-10, Series 2006 10, AR, Class AT,
R7, Class M2, Class A6, 2.225%, due 1/25/2037 * 603 0.06
2.565%, due 9/25/2035 * 1,320 0.13 2.485%, due 3/25/2044 * 8,454 0.86 1,000 BX Trust 2017-IMC, Series
2,390 BankAmerica Manufactured 1,310 SLM Student Loan Trust 2017 IMC, Class F, 144A,
Housing Contract Trust, Series 2007-2, Series 2007 2, 6.313%, due 10/15/2032 * 1,006 0.10
1996 1, Class B1, Class A4, 120 CHL Mortgage Pass-Through
7.875%, due 10/10/2026 759 0.08 2.395%, due 7/25/2022 * 1,288 0.13 Trust 2005-3, Series 2005 3,
975 Community Funding CLO 864 SLM Student Loan Trust Class 1A2,
2015-1A, Series 2015 1A, 2008-6, Series 2008 6, 2.645%, due 4/25/2035 * 116 0.01
Class A, 144A, Class A4, 350 Citigroup Commercial
5.750%, due 11/1/2027 + 976 0.10 3.435%, due 7/25/2023 * 866 0.09 Mortgage Trust 2014-GC19,
44 ContiMortgage Home Equity 409 SMB Private Education Loan Series 2014 GC19, Class E,
Loan Trust 1999-1, Series 1999 Trust 2014-A, Series 2014 A, 144A,0 .
1, Class B, Class A2A, 144A, 4..6.66 %, due 3/1 0/2.047 270 0.03
9.000%, due 4/25/2030 42 - 3.050%, due 5/15/2026 409 0.04 300 Citigroup Commercial
161 CountryPlace Manufactured 300 SMB Private Education Loan Mortgage Trust 2015-GC27,
Housing Contract Trust 2007-1, Trust 2014-A, Series 2014 A, Senesozm 5GC27, Class AS,
Series 2007 1, Class A4, 144A, Class A2B, 144A, 3'.5,71 %, due 2/1 0/2048 297 0.03
5.846%, due 7/15/2037 * 169 0.02 3.213%, due 5/15/2026 * 303 0.03 1,010 Citigroup Commercial
1,940 Countrywide Asset-Backed 970 SMB Private Education Loan Mortgage Trust 2015-GC29,
Clertificates, Series 2005 8, Trust 2014-A, Series 2014 A, ?izl‘eAS 2015 GC29, Class D,
Class M4, Class A3, 144A, .
2.995%, due 12/25/2035 * 1,956 0.20 3.563%. due 4/15/2032 * 991 0.10 3.110%, due 4/10/2048 842 0.09
115 Countrywide Home Equity Loan 2 SMB Private Education Loan 510 Citigroup Commercial
Trust, Series 2006 HW, Trust 2015-A, Series 2015 A, Mortgage Trust 2015-GC33,
Class 2A1B, Class R, 144A, Ser|esO201 5 GC33, Class D,
2.213%, due 11/15/2036 * 101001 0.000%, due 10/15/2048 2,029 021 3.172%, due 9/10/2058 415 0.04
1,960 CSMC 2017-RPL1 Trust, Series — SoFi Professional Loan Program 8,968 Citigroup Mortgage Loan Trust
2017 RPL1, Class M2, 144A, 2014-A LLC, Series 2014 A, E?OG-ZAEE, Series 2006 ARG,
3.106%, due 7/25/2057 * 1,607 0.16 Class RC, 144A, 5 22550/ d 9/25/2036 * 3504 036
244 CWABS Asset-Backed 0.000%, due 7/14/2124 216 0.02 % C.OMMDVZO:JE CeRED g :
Certificates Trust 2004-13, 1,158 Towd Point Mortgage Trust Vort T B T Series 2013
. b, due X . ,
8,581 Fieldstone Mortgage Investment ;Igsssoé/:,l}j;lﬁ/,zwzo% * 1131 012 4.762%, due 10/10/2046 * 21 -
Trust Series 2005-2, Series 2005 Total Asset-Backed éecurities - 10 E/IOI\{IM 20;3-C1CSRE1 2 013
2, Class M3, - ortgage Trust, Series
2.845%, due 12/25/2035 * 5543 056  (Cost$51,002) 50,568 5.14 CR12, Class C,
1,629 First Franklin Mortgage Loan Mortgage-Backed Securities — 36.95% 5.250%, due 10/10/2046 * 10 -
Trust 2003-FF4, Series 2003 (February 28, 2018: 36.77%) 726 _%Ol\:ll\g 201 3£g1CgRE%é\AocrltgagBe
rust, Series , Class B,
?g'sg"»/is,sd“uﬂ 10/25/2033 * 1643 017 122 Alternative Loan Trust 1444,
1,860 GSAMP Trust 2005-NC1, Series 2005-14, Series 2005 14, 3.397%, due 3/10/2046 714 007
2005 NC1, Class M2 Class 2A2, . 370 COMM 2013-CCRE9 Mortgage
3.160%, due 2/25/2035 * 1374 0.14 2:315%, due 5/25/2035 106001 Trust, Series 2013 CRO, Class E,
350 Hertz Vehicle Financing Il LP ' 374 Alternative Loan Trust 144A,
i e 2005-56, Series 2005 56 4.391%, due 7/10/2045 * 204 0.02
Series 201dS 1A, Class C, 144A, Class 4AV1 ' % C.OMMoyzo:JS DC1 Mortgage .
4.350%, due 3/25/2021 349 0.04 o . -
1,600 Hertz Vehicle Financing Il LP, . ZA'|375 %, due 11/25/2035 360 004 Trust, Series 2015 DC1,
Series 2017 1A, Class B, 144A, ternative Loan Trust Class B,
( ) ' 2005-IM1, Series 2005 IMT, 4.035%, due 2/10/2048 * 90 001
3.560%, due 10/25/2021 1,586 0.16 Class A1 20 COMM°’2015 DC1 Mortgage
1,758 mf;%i;sztggf_yl\éﬁf Sce?f’e';aé(')m 2.665%, due 1/25/2036 * 274 0.03 Trust, Series 2015 DC 1.
NC1, Class M1, 69 Alternative Loan' Trust Class C,
3.115%, due 12/27/2033 * 1,763 0.8 ?ggggﬁi f\g"es 2006 o Acl-é%%,zgue 2/C1 0é2048 * 68 0.01
i g . MM 2015-LC19 Mortgage
11864 Mosaic Solar Loan Trust 20.341%, due 7/25/2036 * 95 0.01 Trust, Series 2015 LC19,
Class A, 14'4A, ! 507 APS Resecuritization Trust Class C,
4.200%, due 2/22/2044 1,869 0.19 é(l);sg_f/ksﬁﬁs/.\ 20153, o AC1.402|°/Z due ‘2/T1 02048 * 90 0.1
ot . , ore Industrial Trust
e o ege Loan 2.613%, due 10/27/2046 * 498 005 015-TEXW, Series 2015
Class A1, 144A, 2,493 BAMLL Re-REMIC Trust TEXW, Class E, 144A,
4.000%, due 8/27/2057 * 1,961 0.20 é(g%REIGG%:e;‘ZiOM . 2-927"/;, dueg/10/2034 l* 623 0.06
i , Class . . 48 Credit Suisse Commercial
1898 ?rzts'tog0%‘;?&"3?9533”66223&7 5.977%, due 8/10/2045 * 1,858 0.19 Mortgage Trust Series
FXD1, Class 1A1, 1,357 Banc of America Alternative 2006-C3, Series 2006 C3,
5.866%, due 1/25/2037 1,781 0.18 Loan Trust 2005-4, Series 2005 Class AJ,
934 Origen Manufactured Housing 4, C\azs CB7, . 6.609%, .due 6/15/2038 * 29 -
Contract Trust 2006-A, Series 3.035%, due 5/25/2035 *t 82 001 15 Credit Suisse Commercial
2006 A, Class A2, 2,501 Banc of America Funding Mortgage Trust Series
4.263%, due 10/15/2037 * 873 0.09 2014-R2 Trust, Series 2014 R2, 2006-C5, Series 2006 C5,
Class 2A2, 144A, Class AJ,
2.275%, due 5/26/2037 * 2,180 0.22 5.373%, due 12/15/2039 10 -

The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 23 Fannie Mae Pool '254793', 84 Fannie Mae Pool ‘AQ4555,
500 CSAIL 2015-C1 Commercial 5.000%, due 7/1/2033 5 - 4.000%, due 12/1/2042 86 0.01
Mortgage Trust, Series 2015 809 Fannie Mae Pool '470980’, 30 Fannie Mae Pool '‘AQ5137’,
C1, Class AS, 2.680%, due 4/1/2019 808 0.08 4.000%, due 11/1/2042 31 -
3.791%, due 4/15/2050 * 500 0.05 28 Fannie Mae Pool ‘555743, 126 Fannie Mae Pool ‘AQ7003’,
1,130 CSAIL 2018-CX11 Commercial 5.000%, due 9/1/2033 30 - 4.000%, due 12/1/2042 129 0.01
Mortgage Trust, Series 2018 2 Fannie Mae Pool ‘725162, 164 Fannie Mae Pool ‘AQ7082’,
CX11, Class A5, 6.000%, due 2/1/2034 2 - 4.000%, due 1/1/2043 168 0.02
4.033%, due 4/15/2051 * 1,159 0.12 10 Fannie Mae Pool ‘745000’, 1,965 Fannie Mae Pool ‘AS0066’,
150 CSMC 2014-USA OA LLC, 6.000%, due 10/1/2035 11 - 2.500%, due 8/1/2023 1,956 0.20
Series 2014 USA, Class A2, 21 Fannie Mae Pool ‘843997', 59 Fannie Mae Pool ‘AS0070’,
144A, 3.624%, due 11/1/2035 * 22 - 4.000%, due 8/1/2043 60 0.01
3.953%, due 9/15/2037 151 0.02 22 Fannie Mae Pool '865915’, 61 Fannie Mae Pool ‘AS4271",
240 CSMC 2014-USA OA LLC, 3.638%, due 3/1/2036 * 23 - 4.500%, due 1/1/2045 64 0.01
Series 2014 USA, Class E, 33 Fannie Mae Pool '‘888560’, 117 Fannie Mae Pool ‘AS4347’,
144A, 6.000%, due 11/1/2035 37 - 4.000%, due 1/1/2045 120 0.01
4.373%, due 9/15/2037 216 0.02 79 Fannie Mae Pool '889117", 1,987 Fannie Mae Pool ‘AS6328',
250 CSMC 2014-USA OA LLC, 5.000%, due 10/1/2035 84 0.01 3.500%, due 12/1/2045 1,981 0.20
Series 2014 USA, Class F, 69 Fannie Mae Pool ‘890248’, 311 Fannie Mae Pool ‘AS6340’,
144A, 6.000%, due 8/1/2037 77 0.01 3.500%, due 12/1/2045 310 0.03
4.373%, due 9/15/2037 210 0.02 1,070 Fannie Mae Pool '890604', 233 Fannie Mae Pool ‘AS6541",
129 CSMC Trust 2015-GLPA, Series 4.500%, due 10/1/2044 1,123 0.1 3.500%, due 1/1/2046 232 0.02
2015 GLPA, Class A, 144A, 13 Fannie Mae Pool '985626', 233 Fannie Mae Pool 'AS6562,
3.881%, due 11/15/2037 131 0.01 6.000%, due 4/1/2033 15 - 3.500%, due 1/1/2046 232 0.02
600 CSMC Trust 2017-CHOP, Series 37 Fannie Mae Pool '995072’, 2,032 Fannie Mae Pool ‘AS8359',
2017 CHOP, Class G, 144A, 5.500%, due 8/1/2038 40 - 3.000%, due 11/1/2046 1,969 0.20
7.683%, due 7/15/2032 * 598 0.06 1,129 Fannie Mae Pool ‘AB6201, 447 Fannie Mae Pool ‘AS8623',
3,280 DBCG 2017-BBG Mortgage 3.000%, due 9/1/2042 1,103 0.1 3.000%, due 1/1/2047 433  0.04
Trust, Series 2017 BBG, 100 Fannie Mae Pool ‘AB9683’, 1,714 Fannie Mae Pool ‘AS8745’,
Class A, 144A, 4.000%, due 6/1/2043 102 0.01 3.000%, due 2/1/2047 1,665 0.17
2.763%, due 6/15/2034 * 3,279 033 84 Fannie Mae Pool 'AE0758", 2,702 Fannie Mae Pool 'AS9453',
520 DBUBS 2Q1 1-LC1 Mortgage 7.000%, due 2/1/2039 95 0.01 4.000%, due 4/1/2047 2,761 0.28
Trust, Series 2011 LC1A, 105 Fannie Mae Pool 'AK8441", 91 Fannie Mae Pool 'AS9588’,
Class C, 144A, 4.000%, due 4/1/2042 108 0.01 4.000%, due 5/1/2047 93 0.01
5.884%, due 11/10/2046 * 542 0.06 536 Fannie Mae Pool 'AL0215', 1,149 Fannie Mae Pool ‘AS9615',
362 Deutsche Mortgage Securities 4.500%, due 4/1/2041 561 0.06 4.500%, due 5/1/2047 1,194 0.12
Inc Mortgage Loan Trust Series 8 Fannie Mae Pool ‘AL2931", 58 Fannie Mae Pool ‘AT7208’,
2006-PR1, Series 2006 PR1, 6.000%, due 6/1/2023 8 - 4.000%, due 6/1/2043 59 0.01
g‘gzsﬁ/AF;' 1?/‘1%/2036 339 0.03 1,060 Fannie Mae Pool ‘AL3024’, 54 Fannie Mae Pool ‘AT8394’,
. o, due * - 3.500%, due 1/1/2043 1,058 0.11 4.000%, due 6/1/2043 56 0.01
1,135 Fannie Mae Connecticut 59 Fannie Mae Pool 'AL3508", 174 Fannie Mae Pool ‘AT9637",
Avenue Securities, Series 2014 4.000%, due 4/1/2043 60 0.01 4.000%, due 7/1/2043 179 0.02
€03, Class M2, . 59 Fannie Mae Pool ‘AL4741", 118 Fannie Mae Pool 'AT9653’,
5.065%, due 7/25/2024 1,215 012 4.500%, due 1/1/2044 62 0.01 4.000%, due 7/1/2043 121 0.01
1,420 FAa””'e 'V'Sae C‘:””egt'mt ote 162 Fannie Mae Pool ‘AL5540, 92 Fannie Mae Pool ‘AT9657,
Venue securities, eries 4.500%, due 7/1/2044 170 0.02 4.000%, due 7/1/2043 94 0.01
C04, Class 1M2, . . ) B '
6.315%, due 1/25/2029 * 1,608 0.16 e 53_8853/2”335"102'/353321 ' 689 0.07 ® T?Séefyyieum/{?zugff’ 88 0.01
2,340 Fannie Mae Connecticut 10 Fannie Mae Pool ‘AM8674", 272 Fannie Mae Pool *AV0894,
égg”“celassicré‘}‘es' Series 2018 2.810%, due 4/1/2025 0 - 4.500%, due 11/1/2043 284 003
¢ g . 49 Fannie Mae Pool ‘AO2711", 640 Fannie Mae Pool 'AW0318’,
S50 ?'81 .5%,\)' d“‘ém/w?oio 2,361 024 4.000%, due 5/1/2042 50 0.01 4.500%, due 2/1/2044 669 0.07
Aa””'e Sae sz‘”eg il 018 39 Fannie Mae Pool ‘AO6086’, 1,412 Fannie Mae Pool ‘BD2455',
cges,nucﬁasescm‘es' eres 4.000%, due 6/1/2042 40 - 3.000%, due 1/1/2047 1,371 0.14
6.315%, due 1/25/2031 * 574 0.06 “ Zagggi/Mze P(;(}z;?gfzgsg" 45 e ftagg(iJef’/MZe Pf’z?ﬁ}gg?sm" 1806 0.18
o . ) X o, due - . o0, due ) .
32 Ea‘;\;slecl;/lae Interest Strip 390, 37 Fannie Mae Pool ‘AP0692’, 4,566 Fannie Mae Pool ‘BF0145’,
' 4.000%, due 7/1/2042 38 - 3.500%, due 3/1/2057 4,529 0.46
9 _ , , ,
16 Sé?\onioe/lo\}l::Iendess/tzgtiig 407 7 38 Fannie Mae Pool ‘AP2530’, 84 Fannie Mae Pool ‘BF0148,
Class 22 P ! 4.000%, due 8/1/2042 39 - 4.500%, due 4/1/2056 89 0.01
' 34 Fannie Mae Pool ‘AP2958' 1,901 Fannie Mae Pool ‘BFO163’
5.000%, due 1/25/2039 3 - ' . '
. : 4.000%, due 8/1/2042 35 - 5.000%, due 11/1/2046 2,026 0.21
o Eﬁ::s'ezg/'ae Interest Strip 407, 157 Fannie Mae Pool ‘AP4710", 970 Fannie Mae Pool ‘BF0183’,
5 000%' due 1/25/2039 * P _ 3.500%, due 8/1/2042 157 0.02 4.000%, due 1/1/2057 996 0.10
18 Fénnie I\}Iae Interest Strip 407 521 Fannie Mae Pool ‘AP4781’, 2,062 Fannie Mae Pool ‘BFO191’,
! 3.000%, due 9/1/2042 509 0.05 4.000%, due 6/1/2057 2,110 0.21
lass 27 ' ! '
ggésg%' due 1/25/2039 * 3 _ 51 Fannie Mae Pool ‘AP4903’, 1,848 Fannie Mae Pool ‘BF0222,
14 Fénnie l\}lae Interest Strip 407 4.000%, due 9/1/2042 53 0.01 4.500%, due 9/1/2057 1,928 0.20
Class 34 ! 151 Fannie Mae Pool 'AP7399’, 820 Fannie Mae Pool ‘BH2623’,
5 000%' due 1/25/2038 3 _ 4.000%, due 9/1/2042 155 0.02 4.000%, due 8/1/2047 835 0.09
N N 75 Fannie Mae Pool 'AP9229’ 2,670 Fannie Mae Pool ‘BH4092'
40 F Mae | 407 ' ' '
Corie Mae Interest Strip 407, 4.000%, due 10/1/2042 77 001 4.500%, due 10/1/2047 2,773 028
6‘OOO%l due 1/25/2038 9 _ 226 Fannie Mae Pool 'AP9766, 14,442 Fannie Mae Pool ‘BH4101",
180 Fannie l\}lae Interest Strip 409 4.000%, due 10/1/2042 231 0.02 3.500%, due 10/1/2047 14,369 1.46
Class C13 ! 154 Fannie Mae Pool ‘AP9862’, 936 Fannie Mae Pool 'BM3904',
3.500% aue 11/25/2041 35 _ 4.000%, due 10/1/2042 158 0.02 5.000%, due 5/1/2048 990 0.10
Y ’ 59 Fannie Mae Pool ‘AQ0100" 34 Fannie Mae Pool ‘MA0706"
193 Fannie Mae Interest Strip 409, ' '
Coetis ® 4.000%, due 10/1/2042 61 0.1 4.500%, due 4/1/2031 35 -
4.000%, (liue 4/25/2042 38 _ 249 Fannie Mae Pool ‘AQ1641’, 128 Fannie Mae Pool ‘'MA0734",
310 Fannie Mae Interest Strip 409 4.000%, due 10/1/2042 256 0.03 4.500%, due 5/1/2031 133 0.01
Class C2, ' 36 Fannie Mae Pool '‘AQ3599', 37 Fannie Mae Pool ‘MAQ776’,
3.000%, due 472572027 % - 4.000%, due 11/1/2042 37 - 4.500%, due 6/1/2031 ECT
172 Fannie Mae Interest Strip 409, 53 Fannie Mae Pool ‘AQ4078’, 53 Fannie Mae Pool 'MA0913’,
Class C22, 4.000%, due 6/1/2043 54 0.01 4.500%, due 11/1/2031 55 0.01
4.500%, due 11/25/2039 38 _ 49 Fannie Mae Pool ‘AQ4080’, 64 Fannie Mae Pool ‘MAQ939’,
4.000%, due 6/1/2043 50 0.01 4.500%, due 12/1/2031 67 0.01

The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 454 Fannie Mae REMICS, Series 450 Freddie Mac Gold Pool
258 Fannie Mae Pool ‘MA1146", 2016 61, Class B, ‘Qa5819’,
4.000%, due 8/1/2042 263 0.03 4.035%, due 9/25/2046 * 54 0.01 3.000%, due 1/1/2047 437 0.04
56 Fannie Mae Pool ‘MA1177" 2,182 Fannie Mae REMICS, Series 354 Freddie Mac Gold Pool
3.500%, due 9/1/2042 56 0.01 201776, Class SB, Q45827
1747 Fannie °Mae Pool ‘MA1217° 4.035%, due 10/25/2057 * 368 0.04 3.000%, due 1/1/2047 344 0.04
" 4.000%, due 10/1/2042 1,785 0.18 588 Fannie Mae REMICS, Series 637 Freddie Mac Gold Pool
378 Fannie Mae Pool ‘MA1953" 2017 85, Class SC, 'Q47434',
2 000%. e 1112000 387 004 4.135%, due 11/25/2047 * 86 0.01 4.500%, due 4/1/2047 662 0.07
898 Fannie Mae Pool ‘MA1283" 9,189 Fannie Mae-Aces, Series 2015 1,690 Freddie Mac Gold Pool
! M3, Class X2 'Q48149'
3.500%, due 12/1/2042 897 0.09 . . .
626 Fomnie Rﬂa:iool MAT437" 0.467%, due 10/25/2024 * 171 0.02 4.500%, due 5/1/2047 1,757 0.18
3.500%, due 5/1/2043 ’ 625 0.06 150 Fannie Mae-Aces, Series 2017 198 Freddie Mac Gold Pool
Y \ , ) M15, Class ATS2, 'Q48359',
66 Zaggéeyyfjiz%‘%%igs“L 6 001 3.196%, due 11/25/2027 * 146 0.01 4.500%, due 5/1/2047 206 0.02
g o
0 ey ’ 0
125 ?ai?w?e/l\/lad: ‘Eféﬂfifﬁfszg' 2o Class A4, 144A, 4.500%, due 5/1/2047 45 -
: 3.500%, due 4/25/2048 * 3,631 037 29 Freddie Mac Gold Pool
4.500%, due 10/1/2043 131 001 ; . .
66 Fannie Mae Pool 'MA1664' O Farag, . oo Fool £500%, tue 87172047 30
o ’ ! ! . o, due -
4.500%, due 11/1/2043 69 0.01 5.000%, due 3/1/2038 281 0.03 98 Freddie Mac Gold Pool
123 Fannie Mae Pool ‘MA1711", 8 Freddie Mac Gold Pool Q55429
13 800 ?'Sop%vdui 12|/11/§O43 _— 129 0.01 'G01737", 4.000%, due 4/1/2048 100 0.01
. 3628690/ fe o0l 1> year, TBA, 13950 142 5.000%, due 12/1/2034 9 - 785 Freddie Mac Gold Pool
VY0 ' : 15 Freddie Mac Gold Pool '‘Q55997',
5.500 ;agg(']eo/'\ﬂﬁe Pool, 15 year, TBA, c 36 054 'G04222", 4.000%, due 5/1/2048 801 0.08
1 F. - K/Ii Pool. 1 TBA . . 5.500%, due 4/1/2038 16 - 15,942 Freddie Mac Gold Pool
/100 3388690/ lae Pool, 5 year, TBA, L9401 50 Freddie Mac Gold Pool 'Q57142’,
-000% =+ ' : 'G06172", 4.000%, due 7/1/2048 16,247 165
1,200 Fa””'eo'\/'ae Pool, 30 year, TBA, 5.500%, due 12/1/2038 54 0.01 2,979 Freddie Mac Gold Pool
3.500% + 1193 042 304 Freddie Mac Gold Pool 'Q57230,
4,050 Fannie Mae Pool, 30 year, TBA, 'G06409’, 4.000%, due 7/1/2048 3,036 0.31
4.000% = 4124 042 6.000%, due 11/1/2039 335 0.03 120 Freddie Mac Gold Pool
13,000 Za;géey'\/'ae Pool, 30 year, TBA, 13500 137 337 Freddie Mac Gold Pool 090245,
. o + . l B
‘ . G06496’, 3.500%, due 10/1/2042 120 0.01
1,000 FanﬂleuMae Pool, 30 year, TBA, 5.000%, due 6/1/2041 361 0.04 259 Freddie Mac Gold Pool
5.000% = 1.057 0. 36 Freddie Mac Gold Pool 'U90316,
3,250 Fanmeol\/lae Pool, 30 year, TBA, 'G06669’, 4.000%, due 10/1/2042 267 0.03
3.000% + 3145 032 6.500%, due 9/1/2039 40 - 127 Freddie Mac Gold Pool
8,700 Enﬁlil\/lae Pool, 30 year, 138 Freddie Mac Gold Pool 'U91254,
irtyYear, 'G06875’, 4.000%, due 4/1/2043 130 0.01
4.500% + 9.024 092 5.500%, due 12/1/2038 150 0.02 63 Freddie Mac Gold Pool
4,500 ﬁn?i Mae Pool, 30 year, 1,430 Freddie Mac Gold Pool 'y95137’,
irtyYear, 'G08682’, 4.000%, due 8/1/2043 64 0.01
5.000% = _ 4751 048 4.000%, due 12/1/2045 1,459 0.15 727 Freddie Mac Gold Pool
139 ;%rg)nslezg/lacel RE'?'ACS, Series 2,446 Freddie Mac Gold Pool 'U99045’,
, Class ZA, ‘G08771", 3.500%, due 3/1/2043 727 0.07
5.500%, due 4/25/2035 153 0.02 4.000%, due 7/1/2047 2,49 025 1,836 Freddie Mac Gold Pool
756 ;%qqlesgl\/lacelRE'\ﬂZCS, Series 95 Freddie Mac Gold Pool 'U99054',
, Class NZ, 'G08793", 4.000%, due 6/1/2043 1,887 0.19
5.500%, due 7/25/2041 821 0.08 4.000%, due 12/1/2047 97 001 66 Freddie Mac Gold Pool
234 Fannie Mae REMICS, Series 44 Freddie Mac Gold Pool ‘U99114’,
2012 133, Class CS, N 'G13888', 3.500%, due 2/1/2044 66 0.01
4.085%, due 12/25/2042 8 - 5.000%, due 6/1/2025 45 - 3,000 Freddie Mac Gold Pool, 30
62 Fannie Mae REMICS, Series 73 Freddie Mac Gold Pool year, TBA,
2012 38, Class B, ‘G14492", 5.000% + 3,170 0.32
6.500%, due 6/25/2039. 66 0.01 4.000%, due 10/1/2025 75 0.01 4,800 Freddie Mac Gold Pool, 30
438 Fannie Mae REMICS, Series 56 Freddie Mac Gold Pool year, TBA,
2012 35. Class SC, . ‘Q19135’, 3.000% + 4,645 0.47
4.435%, due 4/25/2042. 73 001 4.000%, due 6/1/2043 58 0.01 963 Freddie Mac Multifamily
1 ;%qﬂzligﬂﬁa RE"Q'/SSI Series 57 Freddie Mac Gold Pool Structured Pass Through
, Class BA, ‘Q19254', Certificates K007, Class X1,
6.000%, due 5252042 121 0.01 4.000%, due 6/1/2043 59 0.01 1.204%, due 4/25/2020 * 13 -
161 Fannie Mae REMICS, Series 56 Freddie Mac Gold Pool 473 Freddie Mac Multifamily
2012 51, Class B, ‘Q19611°, Structured Pass Through
7.000%, due 5/25/2042 185 0.02 4.000%, due 7/1/2043 58 0.01 Certificates K015, Class X1,
28 ;%qgle7gﬂacel RER<I(ISCS, Series 56 Freddie Mac Gold Pool 1.749%, due 7/25/2021 * 18 -
, Class Y5, ‘Q19615’, 192 Freddie Mac Multifamily
4.585%, due 2/25/2041 * 3 - 4.000%, due 7/1/2043 57 0.01 Structured Pass Through
147 Fannie Mae REMICS, Series 28 Freddie Mac Gold Pool Certificates K016, Class X1,
2012 Z4’ Class SA, . 'Q27298', 1.669%, due 10/25/2021 * 7 -
4.585%, due 3/25/2042. 18 - 4.000%, due 7/1/2044 29 - 13,627 Freddie Mac Multifamily
403 Fannie Mae REMICS, Series 819 Freddie Mac Gold Pool Structured Pass Through
2013 2 Class BC, '‘Q40356', Certificates K058, Class X1,
6.500%, due 7/25/2042. 453 0.05 4.000%, due 5/1/2046 835 0.08 1.058%, due 8/25/2026 * 842 0.09
508 Fannie Mae REMICS, Series 702 Freddie Mac Gold Pool 141 Freddie Mac Reference REMIC
2013 F: Class CB, '‘Q43128', R007, Class ZA,
5.500%, due 4/25/2042 551 0.06 4.500%, due 9/1/2046 730 0.07 6.000%, due 5/15/2036 155 0.02
2,620 ;%qrgezg/lacel REl\gITCS, Series 719 Freddie Mac Gold Pool 93 Freddie Mac REMICS 3621,
, Class ST, ' .
3.935%, due 11/25/2045 * 440 0.04 Qo0 e SoB' *
:935%, : - 3.000%, due 1/1/2047 698 0.07 4.167%, due 1/15/2040 12 -
1,031 Fannie Mae REMICS, Series 1,781 Freddie Mac Gold Pool 2,580 Freddie Mac REMICS 4813,
2016 60, Class QS, 'Q45737', Class CJ,
4.035%, due 9/25/2046 * 138 001 3.000%, due 1/1/2047 1,730 0.18 3.000%, due 8/15/2048 2,486 0.25

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) 497 Ginnie Mae Il Pool 'MA5332’, 343 Government National
127 Freddie Mac Strips 334, 5.000%, due 7/20/2048 524 0.05 Mortgage Association, Series
Class S7, 6,900 Ginnie Mae Il Pool, 30 year, 2016 135, Class SB,
4.037%, due 8/15/2044 * 22 — TBA, 4.037%, due 10/16/2046 * 61 0.01
861 Freddie Mac Strips 353, 3.000% =+ 6,750 0.69 1,942 Government National
Class S1, 4,500 Ginnie Mae Il Pool, 30 year, Mortgage Association, Series
3.937%, due 12/15/2046 * 148 0.02 TBA, 2016 21, Class ST,
1,570 Freddie Mac Structured Agency 3.500% + 4,517 046 4.073%, due 2/20/2046 * 324 003
Credit Risk Debt Notes, Series 36,300 ?énAme Mae Il Pool, 30 year, 1,059 ’\G/lov?rnmenAt Nat_lotnal .
2015 DNA1, Class M3, . ortgage Association, >eries
5.365%, due 10/25/2027 * 1,755 0.18 4.000% = 37,178 3.78 2016 84, Class IG,
1,348 Freddie Mac Structured Agency 12,480 %nAme Mae Il Pool, 30 year, 00 é‘SOO%' duteN1 1t(1 6/2|045 223 0.02
Credit Risk Debt Notes, Series , overnment Nationa
2015 HQ2, Class B, 4.500% = 12,971 132 Mortgage Association, Series
10.015%, due 5/25/2025 * 1,649 0.17 2,100 Ginnie Mae Il Pool, 30 year, 5021177;” 5(3 Cla;fzgl/zom 2
400 Freddie Mac Structured Agenc ThirtyYear, -2 17%, due * -
Credit Risk Debt Notes, Se%ies / 5.000% = 2,202 0.22 7,841 Government National
2016 DNA2, Class M3, 2,400 Ginnie Mae Il Pool, 30 year, Mortgage Association, Series
6.715%, due 10/25/2028 * 462 0.05 ThirtyYear, 2017 H18, Class Bl,
1,770 Freddie Mac Structured Agency 5.000% 2,521 026 1.800%, due 9/20/2067 * 718 0.07
Credit Risk Debt Notes, Series 3,300 Ginnie Mae Il Pool, 30 year, 100 Government National
2016 HQA1, Class M2, ThirtyYear, Mortgage Association, Series
4.815%, due 9/25/2028 * 1,808 0.18 4.500% = 3426 035 2017 H20, Class 1B,
200 Freddie Mac Structured Pass- 869 Government National 2.002%, due 10/20/2067 * 12 -
Through Certificates FRESR Mortgage Association, Series 680 Government National
2017-SRO1, Series 2017 SRO1, 2009 HO1, Class FA, Mortgage Association, Series
Class A3, 3.227%, due 11/20/2059 * 877 0.09 2018 108, Class A,
3.089%, due 11/25/2027 193 0.02 21 Government National 3.250%, due 5/16/2059 * 671 0.07
4,405 FREMF 2012-K20 Mortgage Mortgage Association, Series 190 Government National
Trust, Series 2012 K20, 2010 31, Class GS, Mortgage Association, Series
Class X2A, 144A, 4.423%, due 3/20/2039 * 1 - 2018 98, Class A,
0.200%, due 5/25/2045 26 _ 13 Government National 3.000%, due 10/16/2050 185 0.02
2,220 GE Commercial Mortgage Corp Mortgage Association, Series 300 Government National
Series 2007-C1 Trust, Series 2010 42, Class BS, Mortgage Association, Series
2007 C1, Class AJ, 4.403%, due 4/20/2040 * 2 - 2018 99, Class A,
5.677%, due 12/10/2049 * 701 0.07 21 Government National 3.200%, due 1/16/2052 295 0.03
97 Ginnie Mae | Pool '733600", Mortgage Association, Series 867 Government National
5.000%, due 4/15/2040 103 0.01 2010 85, Class HS, Mortgage Association, Series
154 Ginnie Mae | Pool '733627’, 4.573%, due 1/20/2040 * 2 - 2018 HO6, Class PF,
5.000%, due 5/15/2040 162 0.02 596 Government National 2.400%, due 2/20/2068 * 865 0.09
38 Ginnie Mae Il Pool ‘4040, Mortgage Association, Series 1,469 Government National
6.500%, due 10/20/2037 44 - 2010 H11, Class FA, Mortgage ACS|5°Ciat‘°”r Series
inni D . 3.077%, due 6/20/2060 * 607 0.06 2018 HO7, Class FD,
&7 f_';gée%“{'fﬁg ?7;&,24% ' 20 001 637 Government National 2.400%, due 5/20/2068 * 1,465 0.15
80 Ginnie Mae Il Pool ‘4696' Mortgage Association, Series 3,180 GS Mortgage Securities Corp I,
4.500%, due 5/20/2040 85 001 2010 H20, Class AF, Series 2018 SRPS, Class A,
Y . , ’ 2.430%, due 10/20/2060 * 636 0.06 144A,
B 000 e m0r2040 274 0.03 43 Government National 3.363%, due 9/15/2031 * 3181 032
45 Ginnie I\}Iae Il Pool 4772 Mortgage Association, Series 2,410 GS'Mortgage Securities Corp Il
5.000%, due 8/20/2040 48 001 2010 H22, Class FE, series 2018 SRPS, Class B,
31 Ginnie Mae Il Pool ‘4802’ 2.450%, due 5/20/2059 * 83 - 1444,
£ 000%. due 69012040, 33 ~ 1,051 Government National 4.563%, due 9/15/2031 * 2,411 025
15 Ginnie Mae Il Pool ‘4871" Mortgage Association, Series 490 GS Mortgage Securities Corp
6.000%. due 11/20/2040' 16 _ 2010 H24, Class FA, Trust 2017-485l, Series 2017
62 G.innie I\}Iae I Pool 4905’ 2.450%, due 10/20/2060 * 1,050 0.1 485L, °C|355 A, 144A,
6.000%. due 12/20/2040' 68 001 51 Government National 3.721%, due 2/10/2(?37 487 0.05
oo, AU , X : Mortgage Association, Series 376 GS Mortgage Securities Trust
11 Glnme0 Mae Il Pool ‘4928, 2010 H26, Class LF, 2006-GG8, Series 2006 GG8,
6.000%, due 1/20/2041 2 - 2.450%, due 8/20/2058 * 51 001 Class AJ,
54 Ginnie Mae Il Pool 4961, 384 Government National 5.622%, due 11/10/2039 322 003
6'.009%’ due 2/20/2041 , 60 0.01 Mortgage Association, Series 97 GS Mortgage Securities Trust
544 Ginnie Mae Il Pool '4978', 2011 HO1, Class AF, 2007-GG10, Series 2007
4.500%, due 31202041 573 0.06 2.550%, due 11/20/2060 * 385 0.04 GG10, Class AM,
14 Ginnie Mae Il Pool '783050", 121 Government National 5.977%, due 8/10/2045 * 99 0.01
5.000%, due 7/20/2040 15 - Mortgage Association, Series 80 GS Mortgage Securities Trust
161 Ginnie Mae Il Pool '783368’, 2011 HO9, Class AF, 2013-GC16, Series 2013
4.500%, due 7/20/2041 169 0.02 2.600%, due 3/20/2061 * 121 0.01 GC16, Class B,
2,996 Ginnie Mae Il Pool 'AP6338’, 158 Government National 5.161%, due 11/10/2046 * 85 0.01
4.000%, due 10/20/2045 3,079 031 Mortgage Association, Series 1,369 GS Mortgage Securities Trust
770 Ginnie Mae Il Pool ‘BC4732, 2012 66, Class Cl, 2014-GC20, Series 2014
3.500%, due 10/20/2047 774 0.08 3.500%, due 2/20/2038 13 _ GC20, Class XA,
573 Ginnie Mae Il Pool 'BD0384’, 2,094 Government National 1.240%, due 4/10/2047 * 57 0.01
3.500%, due 10/20/2047 576 0.06 Mortgage Association, Series 37 HarborView Mortgage Loan
4,608 Ginnie Mae Il Pool ‘MA4836’, 2014 169, Class 10, Trust 2007-7, Series 2007 7,
3.000%, due 11/20/2047 4,511 0.46 0.836%, due 10/16/2056 * 105 0.01 Class 2A1A,
96 Ginnie Mae Il Pool '‘MA4837’, 741 Government National 3.065%, due 10/25/2037 * 36 -
3.500%, due 11/20/2047 96 0.01 Mortgage Association, Series 630 Hudson Yards 2016-10HY
300 Ginnie Mae Il Pool ‘'MA4903’, 2014 176, Class IA, Mortgage Trust, Series 2016
5.000%, due 12/20/2047 315 0.03 4.000%, due 11/20/2044 151  0.02 10HY, Class A, 144A,
1,000 Ginnie Mae Il Pool ‘MA4965’, 1,363 Government National 2.835%, due 8/10/2038 593 0.06
5.000%, due 1/20/2048 1,051 0.11 Mortgage Association, Series 2,892 Impac Secured Assets Trust
3,100 Ginnie Mae Il Pool ‘"MA5080’, 2015 167, Class Ol, 2006-4, Series 2006 4,
5.000%, due 3/20/2048 3,259 033 4.000%, due 4/16/2045 266 0.03 Class A2B,
1,100 Ginnie Mae Il Pool ‘MA5139’, 3,536 Government National 2.235%, due 1/25/2037 * 2,778 0.28
5.000%, due 4/20/2048 1,157 0.12 Mortgage Association, Series
2,388 Ginnie Mae Il Pool ‘MA5266’, 2015 183, Class 10,
5.000%, due 6/20/2048 2,515 0.26 0.946%, due 9/16/2057 * 243 0.02
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Mortgage-Backed Securities — (continued) 591 ML-CFC Commerdial 690 UBS Commercial Mortgage
470 JP Morgan Chase Commercial Mortgage Trust 2007-9, Series Trust 2017-C2, Series 2017 C2,
Mortgage Securities Trust 2007 9, Class A, Class Ad,
2006-LDPY, Series 2006 LDPY, 6.193%, due 9/12/2049 * 456 0.05 3.487%, due 8/15/2050 680 0.07
Class AJ, 160 Morgan Stanley Bank of 100 VNDO 2012-6AVE Mortgage
5.411%, due 5/15/2047 332 0.03 America Merrill Lynch Trust Trust, Series 2012 6AVE,
270 JP Morgan Chase Commercial 2012-C6, Series 2012 C6, Class A, 144A,
Mortgage Securities Trust Class E, 144A, 2.996%, due 11/15/2030 99 0.01
2006-LDP9, Series 2006 LDP9, 4.726%, due 11/15/2045 * 155 0.02 2,578 WaMu Mortgage Pass-Through
Class AJS, 850 Morgan Stanley Bank of Certificates Series 2007-0A2
5.386%, due 5/15/2047 * 113 0.01 America Merrill Lynch Trust Trust, Series 2007 OA2,
1,400 JP Morgan Chase Commercial 2014-C14, Series 2014 C14, Class 1A,
Mortgage Securities Trust Class F, 144A, 2.448%, due 3/25/2047 * 2,364 0.24
2007-LDP10, Series 2007 3.710%, due 2/15/2047 528 0.05 402 WaMu Mortgage Pass-Through
LDPX, Class AJFX, 144A, 610 Morgan Stanley Bank of Certificates Series 2007-0A2
5.438%, due 1/15/2049 227 0.02 America Merrill Lynch Trust Trust, Series 2007 OA2,
2,690 JP Morgan Chase Commercial 2015-C21, Series 2015 C21, Class 2A,
Mortgage Securities Trust Class E, 144A, 2.184%, due 3/25/2047 * 372 0.04
2016-JP3, Series 2016 JP3, 3.012%, due 3/15/2048 370 0.04 440 Waterfall Commercial
Class A5, 1,810 Morgan Stanley Bank of Mortgage Trust 2015-SBC5,
2.870%, due 8/15/2049 2,554 0.26 America Merrill Lynch Trust Series 2015 SBC5, Class A,
2,024 JP Morgan Mortgage Trust 2015-C27, Series 2015 C27, 144A,
2017-5, Series 2017 5, Class A4, 4.104%, due 9/14/2022 * 439 0.04
Class A2, 144A, 3.753%, due 12/15/2047 1,829 0.19 20 Wells Fargo Commercial
3.172%, due 10/26/2048 * 2,011 020 950 Morgan Stanley Bank of Mortgage Trust 2013-LC12,
1,800 JP Morgan Mortgage Trust America Merrill Lynch Trust Series 2013 LC12, Class B,
2018-4, Series 2018 4, 2016-C32, Series 2016 €32, 4.423%, due 7/15/2046 * 20 -
Class A1, 144A, Class A4, 560 Wells Fargo Commercial
3.500%, due 10/25/2048 * 1,779 0.18 3.720%, due 12/15/2049 955 0.10 Mortgage Trust 2015-LC20,
2,000 JPMBB Commercial Mortgage 127 Morgan Stanley Capital | Trust Series 2015 LC20, Class A5,
Securities Trust 2013-C14, 2006-1Q12, Series 2006 1Q12, 3.184%, due 4/15/2050 550 0.06
Series 2013 C14, Class D, Class AJ, 250 Wells Fargo Commercial
144A, 5.399%, due 12/15/2043 97 0.01 Mortgage Trust 2015-LC20,
4.716%, due 8/15/2046 * 1,807 0.18 53 Morgan Stanley Capital | Trust Series 2015 LC20, Class AS,
50 JPMBB Commercial Mortgage 2007-1Q13, Series 2007 1Q13, 3.467%, due 4/15/2050 245 0.03
Securities Trust 2013-C15, Class AJ, 160 Wells Fargo Commercial
Series 2013 C15, Class C, 5.438%, due 3/15/2044 53 0.01 Mortgage Trust 2015-NXS1,
5.252%, due 11/15/2045 * 52 0.01 287 Morgan Stanley Capital | Trust Series 2015 NXS1, Class AS,
30 JPMBB Commercial Mortgage 2007-1Q16, Series 2007 1Q16, 3.406%, due 5/15/2048 156 0.02
Securities Trust 2013-C17, Class AJ, 860 Wells Fargo Commercial
Series 2013 C17, Class B, 6.373%, due 12/12/2049 * 217 0.02 Mortgage Trust 2015-NXS1,
5.049%, due 1/15/2047 * 31 _ 640 Morgan Stanley Capital | Trust Series 2015 NXS1, Class C,
200 JPMBB Commercial Mortgage 2016-UB11, Series 2016 3.848%, due 5/15/2048 * 823 0.08
Securities Trust 2014-C24, UB11, Class A4, 410 Wells Fargo Commercial
Series 2014 C24, Class AS, 2.782%, due 8/15/2049 604 0.06 Mortgage Trust 2015-NXS1,
3.914%, due 11/15/2047 * 202 0.02 2,407 Morgan Stanley Mortgage Series 2015 NXS1, Class D,
160 JPMBB Commercial Mortgage Loan Trust 2005-2AR, Series 4.237%, due 5/15/2048 * 370 0.04
Securities Trust 2015-C31, 2005 2AR, Class B1, 680 Wells Fargo Commercial
Series 2015 C31, Class B, 2.565%, due 4/25/2035 * 1,838 0.19 Mortgage Trust 2016-LC25,
4.771%, due 8/15/2048 * 166 0.02 806 Morgan Stanley Series 2016 LC25, Class A4,
1,970 JPMDB Commercial Mortgage Resecuritization Trust 3.640%, due 12/15/2059 680 0.07
Securities Trust 2017-C7, 2015-R6, Series 2015 R6, 750 Wells Fargo Commercial
Series 2017 C7, Class A5, Class 18, 144A, Mortgage Trust 2017-C39,
3.409%, due 10/15/2050 1,939 020 2.584%, due 7/26/2045 * 49 0.05 Series 2017 C39, Class A5,
389 Lehman XS Trust Series 280 MSCG Trust 2015-ALDR, 3.418%, due 9/15/2050 736 0.07
2006-2N, Series 2006 2N, Series 2015 ALDR, Class A2, 780 Wells Fargo Commercial
Class 1A1, 144A, Mortgage Trust 2017-C39,
2.325%, due 2/25/2046 * 342 003 3.577%, due 6/7/2035 * 272 0.03 Series 2017 39, Class C,
662 LSTAR Commercial Mortgage 1,140 New Residential Mortgage 4.118%, due 9/15/2050 746 0.08
Trust 2015-3, Series 2015 3, Loan Trust 2016-3, Series 6,041 Wells Fargo Commercial
Class A2, 144A, 2016 3A, Class A1B, 144A, Mortgage Trust 2017-RB1,
2.729%, due 4/20/2048 * 656 0.07 3.250%, due 9/25/2056 * 1,126 0.11 Series 2017 RB1, Class XA,
4,040 LSTAR Securities Investment 1,875 Prime Mortgage Trust 1.439%, due 3/15/2050 * 518 0.05
Trust 2018-2, Series 2018 2, 2006-DR1, Series 2006 DR1, 2,302 WFRBS Commercial Mortgage
Class A2, 144A, Class 2A1, 144A, Trust 2014-C20, Series 2014
4.582%, due 4/1/2023 * 4,037 0.41 5.500%, due 5/25/2035 1,326 0.13 C20, Class XA,
GBP 852 Magnolia Finance X Ltd, Series 96 Reperforming Loan REMIC 1.206%, due 5/15/2047 * 93 0.01
2015 3GNA, Class A1, 144A, Trust 2004-R2, Series 2004 1,000 WFRBS Commercial Mortgage
3.242%, due 3/12/2020 *+ 1,077 0.1 R2, Class 1AF2, 144A, Trust 2014-C24, Series 2014
GBP 310 Magnolia Finance X Ltd, Series 2.485%, due 11/25/2034 * 87 001 C24, Class D, 144A,
2015 3GNA, Class A2, 144A, 321 Reperforming Loan REMIC 3.692%, due 11/15/2047 715 0.07
4.509%, due 3/12/2020 *t 392 0.04 Trust 2005-R2, Series 2005 1,090 Worldwide Plaza Trust
118 MASTR Adjustable Rate R2, Class 1AF1, 144A, 2017-WWP, Series 2017 WWP,
Mortgages Trust 2007-3, 2.405%, due 6/25/2035 * 309 0.03 Class A, 144A,
Series 2007 3, Class 12A1, 274 Residential Asset Securitization 3.526%, due 11/10/2036 1,070 0.11
2.265%, due 5/25/2047 * 97 001 Trust 2005-A15, Series 2005 Total Mortgage-Backed Securities
75 MASTR Adjustable Rate A15, Class 1A4, (Cost $367,795) 363,472 36.95
Mortgages Trust 2007-R5, 5.750%, due 2/25/2036 272 0.03
Series 2007 RS, Class A1 12 Sequoia Mortgage Trust Corporate Bonds and Notes — 27.75%
144A, ' ' 2004-10, Series 2004 10, (February 28, 2018: 26.34%)
3.875%, due 11/25/2035 * 61 0.01 Class ATA, Australia — 0.41% (February 28, 2018: 0.45%)
206 ML-CFC Commercial 2:697%, due 11/2012034 * 12 - 35 BHP Billiton Finance USA Ltd,
Mortgage Trust 2007-5, Series GBP 792 Towd Point Mortgage F_und\ng 2.875%, due 2/24/2022 35 _
2007 5, Class A . gglg'\\ﬁrﬁg&"fi 519222 300 BHP Billiton Finance USA Ltd,
5.450%, due §/12/2048 61 0.02 2.005%, due 2/20/3054 * 1032 0.10 5.000%, due 9/30/2043 336 003

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) Colombia — 0.12% (February 28, 2018: 0.16%) 1,050 Intesa Sanpaolo SpA, 144A,
Australia — (continued) 1,190 Ecopetrol SA, 5.710%, due 1/15/2026 953 0.10
1,540 BHP Billiton Finance USA Ltd, 5.875%, due 5/28/2045 1,180 0.12 1,910 '3”t8675;°53”dpa°'70”55/;b;‘7‘4/\ et o017
144A, France — 0.67% (February 28, 2018: 0.53%) 875%, due ! ’
6.750%, due 10/19/2075 * 1,690 0.17 ‘ 720 Intesa Sanpaolo SpA, 144A,
600 Commo;wvealth Bank of ! i 400 Altice France SA/France, 144A, 3.875%, due 1/12/2028 612 0.06
Australia, 144A, 7.375%, due 5/1/2026 393 0.04 450 Telecom ltalia SpA/Milano,
3.900%, due 7/12/2047 571 0.06 620 BNP Paribas SA, 1444, 144,
940 WEA Finance LLC / Westfield 4.625%, due 3/13/2027 617 0.06 5.303%, due 5/30/2024 449 0.04
UK & Europe Finance Plc, 1,580 BNP Paribas SA, 144, 5247 053
144A 4.400%, due 8/14/2028 1,566 0.16 : :
3_750’%, due 9/17/2024 930 0.10 550 BNP Paribas SA, 144A, Japan — 0.06% (February 28, 2018: 0.08%)
450 Westpac Banking Corp, 4.375%, due 3/1/2033 * 522 0.05 250 Mitsubishi UF) Financial Group
2.600%, due 11/23/2020 445 0.05 500 BPCE SA, 144A, Inc,
4007 041 5.150%, due 7/21/2024 512 0.05 2.998%, due 2/22/2022 246 0.02
. - 590 Credit Agricole SA, 144A, 370 Sumitomo Mitsui Financial
Belgium — 0.50% (February 28, 2018: 0.55%) 4.000%, due 1/10/2033 * 548 0.06 Group Inc,
400 Anheuser-Busch InBev Finance 620 Credit Agricole SA, 144A, 2.058%, due 7/14/2021 356 0.04
Inc, 8.375%, Perpetual * 647 0.07 602 0.06
2.650%, due 2/1/2021 395 0.04 340 Danone SA, 144A, - . -
350 Anheuser-Busch InBev Finance 2.077%, due 11/2/2021 326 0.03 Kazakhstan — 0.03% (February 28, 2018: 0.00%)
Inc, 1,110 Danone SA, 144A, 300 KazMunayGas National Co JSC,
3.300%, due 2/1/2023 347 0.03 2.589%, due 11/2/2023 1,056 0.11 144A,
1,990 Anheuser-Busch InBev Finance 240 Danone SA, 144A, 6.375%, due 10/24/2048 312 0.03
Inc, 2.947%, due 11/2/2026 222002 Kuwait — 0.05% (February 28, 2018: 0.07%)
3.650%, due 2/1/2026 1,949 0.20 210 Pernod Ricard SA, 144A, )
250 Anheuser-Busch InBev Finance 4.450%, due 1/15/2022 216 0.02 520 Eiﬁte Petrochemical BV,
Inc, ,
4.900%, due 2/1/2046 257 003 6,625 067 4.250%, due 11/3/2026 512 0.05
1,250 Anheuser-Busch InBev Germany — 0.05% (February 28, 2018: 0.00%) Luxembourg — 0.02% (February 28, 2018: 0.06%)
Worldwide Inc, 500 Deutsche Telekom International 50 ArcelorMittal
4.000%, due 4/13/2028 1,246 0.13 Finance BV, 144A, 6.250%, due 2/25/2022 53 _
750 Anheuser-Busch InBev 2.820%, due 1/19/2022 488  0.05 150 ArcelorMittal
Worldwide Inc, " N o !
4.600%, due 4/15/2048 739 0.07 India — 0.03% (February 28, 2018: 0.04%) 7.000%, due 10/15/2039 175 0.02
4933 050 320 Bharti Airtel Ltd, 144A, 228 0.02
. - 4.375%, due 6/10/2025 302 0.03 _ o . o
Brazil — 0.74% (February 28, 2018: 0.71%) | o _ o Macau — 0.09% (February 28, 2018: 0.00%)
reland — 0.16% (February 28, 2018: 0.15%) 330 Sands China Ltd, 144A,
150 Ze}'zosbofs(i":ﬁ;‘/’;%“g BV, 153 001 330 AerCap Ireland Capital DAC / 4.600%, due 8/8/2023 332 0.03
57 Pétrobra's Global Finance BV. . AerCap Global Aviation Trust, 540 Sands China Ltd, 144A,
6.250%. due 3/17/2024 ’ 56 _ 4.500%, due 5/15/2021 336 0.03 5.125%, due 8/8/2025 545 0.06
1,030 Petrobras Global Finance BV, 160 AerCap Ireland Capital DAC / 877 0.09
' 144A ' AerCap Global Aviation Trust, -
5.900% due 1/27/2025 946 0.10 4.625%, due 7/1/2022 164 0.02 Mexico — 0.24% (February 28, 2018: 0.32%)
4,560 Pétrobra's Global Finance BV, ) 200 Ardagh Packaging Finance Plc/ 200 America Movil SAB de CV,
T 5299%, due 127/2025 4189 043 Ardagh Holdings USA Inc, 5.000%, due 3/30/2020 205 0.02
. y ' ' 144A, 700 America Movil SAB de CV,
390 petrobras Global Finance B, - 4.625%, due 5/15/2023 198 0.02 3.125%, due 7/16/2022 686 007
840 Petrobras Global Finance BV, 340 Ardagh Packfaglng Finance Plc/ 20 America Movil SAB de CV,
6.850%, due 6/5/2115 690 0.07 Ardagh Holdings USA Inc, 6.375%, due 3/1/2035 24 -
. ' 1444, 20 America Movil SAB de CV,
436 \G/fag‘é._g,fraiaes 1%72'1/2036 502 0.05 6.000%, due 2/15/2025 332 0.03 6.125%, due 11/15/2037 3 -
390 Yamana'Gold Inc 370 Park Aerospace Holdings Ltd, 590 Petroleos Mexicanos,
. 144A o
2.625% due 12/15/2027 371 0.04 ) 4.250%, due 1/15/2025 553 0.06
%, due 5.250%, due 8/15/2022 377 004 260 Petroleos Mexicanos,
7,294 074 170 Park Aerospace Holdings Ltd, 6.875%, due 8/4/2026 269 0.03
Canada — 0.21% (February 28, 2018: 0.19%) 144A, 25 Petroleos Mexicanos,
230 1011778 BC ULC / New Red 5.500%, due 2/15/2024 175 0.02 6.625%, due 6/15/2035 a
Finance Inc, 144A, 1,582 0.16 660 Petroleos Mexicanos,
5.000%, due 10/15/2025 222 0.02 Israel — 0.20% (February 28, 2018: 0.19%) 5.500%, due 6/27/2044 546 0.06
160 Bank of Montreal, ) ) 2,330 0.24
3.803%, due 12/15/2032 * 151 0.02 530 Teva Pharmaceutical Finance G :
290 Barrick North America Finance Co BV, Series 2, Morocco — 0.12% (February 28, 2018: 0.16%)
LLC, 3.650%, due 11/10/2021 515 0.05 1,230 OCP SA, 144,
5.700%, due 5/30/2041 316 0.03 170 Teva Pharmaceutical Finance 4.500%, due 10/22/2025 1,187 0.12
500 Barrick North America Finance o8 Netherlands — 0.88% (February 28, 2018: 0.91%)
LLC, 2.950%, due 12/18/2022 157 0.02 0870 y 48 - U-gh e
5.750%), due 5/1/2043 551  0.06 260 Teva Pharmaceutical Finance IV 200 ABN AMRO Bank NV, 144A,
240 Cott Holdings Inc, 144, BV, 4.750%, due 7/28/2025 202 0.02
5.500%, due 4/1/2025 235 0.02 3.650%, due 11/10/2021 252 0.03 1,250 Cooperatieve Rabobank UA,
590 Toronto-Dominion Bank/The, 140 Teva Pharmaceutical Finance 4.625%, due 12/1/2023 1,276 0.13
3.250%, due 6/11/2021 591 0.06 Netherlands Il BV, 1,840 Cooperatieve Rabobank UA,
2066 021 1.700%, due 7/19/2019 138 0.01 4.375%, due 8/4/2025 1,835 0.19
4 . 910 Teva Pharmaceutical Finance 300 Cooperatieve Rabobank UA,
Cayman Islands — 0.00% (February 28, 2018: 0.00%) Netherlands Ill BV, 5.250%, due 8/4/2045 321 0.03
21 Ambac LSNILLC, 144A, 2.200%, due 7/21/2021 851 0.09 290 Cooperatieve Rabobank UA,
7.337%, due 2/12/2023 * 21 - 1913 0.20 1444,
" - - 11.000%, Perpetual * 307 0.03
China —0.22% (February 28, 2018: 0.28%) Italy — 0.53% (February 28, 2018: 0.40%) 940 Coopera:\eve Eabobank A
1,320 CNOOC Finance 2015 USA 500 Intesa Sanpaolo SpA, 144A, NY,
o 3.125%, due 7/14/2022 465 0.05 3.125%, due 4/26/2021 937 0.10
3.500%, due 5/5/2025 1,277 013 280 Intesa Sanpaolo SpA, 1444, 200 ING Bank NV, 144A,
820 5'”03“ Group Ovefsedas 3.375%, due 1/12/2023 258 0.02 5.800%, due 9/25/2023 213 0.02
Egv%?mjset 421?11;;2%2'4144A' 839 0.09 960 Intesa Sanpaolo SpA, 144A, 1,490 Shell International Finance BV,
- o - 5.017%, due 6/26/2024 869 0.09 2.875%, due 5/10/2026 1,427 0.14
2,116 0.22

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) United Arab Emirates — 0.02% 2,210 Vodafone Group Plc,
Netherlands — (continued) (February 28, 2018: 0.03%) 5.250%, due 5/30/2048 2,228 0.23
160 Shell International Finance BV, 120 DAE Funding LLC, 144A, 23,504 2.39
4.550%, due 8/12/2043 170 0.02 4.500%, due 8/1/2022 e ool United States — 18.43% (February 28, 2018: 17.51%)
770 Shell International Finance BV, 110 DAE Funding LLC, 144A, X
4.375%, due 5/11/2045 796  0.08 5.000%, due 8/1/2024 108 0.01 40 21st Coentury Fox America Inc,
270 Shell International Finance BV, 226 0.02 4.500%, due 2/1 5/202‘1 4 -
4.000%. due 5/10/2046 266 0.03 - - 170 21st Century Fox America Inc,
500 UPC HoIijg BV 144A United Kingdom — 2.39% (February 28, 2018: 2.29%) 6.650%, due 11/15/2037 221 0.02
5.500%, due 1/15/2028 466 0.05 200 Ashtead Capital Inc, 144, 10 21t Century Fox America Inc,
400 UPCB Finance IV Ltd, 144A, 4.375%, due 8/15/2027 193002 6:900%, due 8/15/2039 13-
5.375%, due 1/15/2025 395 0.04 410 Barclays Plc, 480 Abbott Laboratories,
- 4.972%, due 5/16/2029 * 408 0.04 3.750%, due 11/30/2026 478 0.05
8611 088 1,810 BAT Capital Corp, 144A, 230 Abbott Laboratories,
Peru — 0.23% (February 28, 2018: 0.31%) 3.557%, due 8/15/2027 1,695 0.17 4.750%, due 11/30/2036 245 0.03
1,880 BAT Capital Corp, 144A, 420 Abbott Laboratories,
2210 §°2“§'3§/Z” §U°§§’?§8C,§53'2 2220 023 4.540%, due 8/15/2047 1,739 0.18 o 4A'b9b0\(/)‘%|' due 11/30/2046 458 0.05
ie Inc,
South Africa — 0.21% (February 28, 2018: 0.08%) 70 gzg?&t'agma;ﬁe/gs/;écz'1 71 0.01 2.900%, due 11/6/2022 17 0.01
280 Anglo American Capital Plc, 690 BP Capital Markets Plc, 250 AbbVie Inc,
144A, 3.216%, due 11/28/2023 683 0.07 3.600%, due 5/14/2025 244 0.03
3.750%, due 4/10/2022 278 0.03 190 BP Capital Markets Plc, 130 AES Corp/VA,
670 Anglo American Capital Plc, 3.535%, due 11/4/2024 190 0.02 4.875%, due 5/15/2023 132 0.01
144A, 350 BP Capital Markets Plc, 120 AES Corp/VA,
3.625%, due 9/11/2024 636 0.07 3.506%. due 3/17/2025 349 0.04 5.500%, due 4/15/2025 123 001
230 Anglo American Capital Plc, 1,150 BP Capital Markets Plc, 90 Aetna Inc,
144A, 3.119%, due 5/4/2026 1,109 0.11 2.800%, due 6/15/2023 87 0.0
4.750%, due 4/10/2027 224 0.02 310 Diageo Capital Plc, 400 Alcoa Nederland Holding BV,
290 Anglo American Capital Plc, 4.828%, due 7/15/2020 320 0.03 1444,
144A, : n i 7.000%, due 9/30/2026 432 0.04
4.000%, due 9/11/2027 267 0.03 200 Z_a;O%CA))’/SLeJEA;t"OSTZOObZ‘gs N, 201 0.02 250 Alcoa Nederland Holding BV,
620 g/lvyrifillztemationa\ Holdings 910 HSBC Holdings Pic, é4142A50/ Soe 5152028 res 003
! . 3.400%, due 3/8/2021 910 0.09 . o, due .
4.850%, due 7/6/2027 612 0.06 430 HSBC Holdings Plc, 190 Allergan Funding SCS,
2,017 021 4.250%, due 8/18/2025 427 0.04 250 i-lf-"‘)%erUEd?” ‘55/5222 189 0.02
N N i ergan Funding 3
Spain — 0.29% (February 28, 2018: 0.03%) 330 Eé%%QO'Sngg/Zféoze - 3.800%, due 3/15/2025 783 0.08
200 Banco Santander SA, 1,300 HSBC Holdings Plc 150 Allergan Funding SCS,
3.457%, due 4/12/2023 * 201 0.02 T 3.900%, due 5/25/2026 1280 0.13 4.550%, due 3/15/2035 147 0.02
400 Banco Santander SA, 200 HSBC Hcl>|dings Plc, ' 507 Allergan Funding SCS,
3.848%, due 4/12/2023 393 0.04 4.041%, due 3/13/2028 * 391 0.04 4.750%, due 3/15/2045 505 0.05
1,400 Banco Santander SA, 2120 HSBC H(;Idings Plc 510 Allison Transmission Inc, 144A,
4.379%, due 4/12/2028 1,355 0.14 " 4583%. due 6/19/2029 * 2155 022 5.000%, due 10/1/2024 502 0.05
500 Telefonica Emisiones SAU, 340 HSBC Hn;Idin ol ! 470 Ally Finandial Inc,
gs Plc,
4.103%, due 3/8/2027 487 005 6.500%. due 5/2/2036 404 0.04 8.000%, due 11/1/2031 575 0.06
210 Telefonica Emisiones SAU, 200 HéBC H:;Idin ol ' 120 Altria Group Inc,
gs Ple,
5.213%, due 3/8/2047 208 0.02 6.250%, Perpetual * 803 008 9.250%, due 8/6/2019 127 0.01
260 Telefonica Emisiones SAU, 200 HSBC H'Id' ’ 290 Altria Group Inc,
oldings Plc,
4.895%, due 3/6/2048 248 0.02 6.500%, Perpetual * 783 0.08 4.750%, due 5/5/2021 302 0.03
2,892 029 1,500 Lloyds Banking Group Plc, 420 Altria Group Inc,
Sweden — 0.06% (February 28, 2018: 0.00%) 4.650%, due 3/24/2026 1,484 0.15 2:850%, due &/9/2022 412004
780 Lloyds Banking Group Plc, 660 Amazon.com Inc,
550 Nordea Bank AB, 144A, 4.375%, due 3/22/2028 768 0.08 3.150%, due 8/22/2027 638 0.06
4.875%, due 5/13/2021 566 0.06 200 Lloyds Banking Group Plc, 260 Amazon.com Inc,
Switzerland — 0.79% (February 28, 2018: 0.79%) 3.574%. due 11/7/2028 * 185 0.02 3.875%, due 8/22/2037 257 0.03
20 ABB Finance USA Inc, 10 Reynolds American Inc, 340 Amazon.com Inc,
4.375%, due 5/8/2042 21 _ 8.125%, due 6/23/2019 10 _ 4.950%, due 12/5/2044 386 0.04
890 Credit Suisse Group AG, 144A, 87 Reynolds American Inc, 320 Amazon.com Inc,
3.869%, due 1/12/2029 * 850 0.09 3.250%, due 6/12/2020 87 0.01 4.050%, due 8/22/2047 317 0.03
1,240 Credit Suisse Group Funding 290 Reynolds American Inc, 5 Ambac Assurance Corp, 144A,
Guernsey Ltd, 5.850%, due 8/15/2045 317 0.03 5.100%, due 6/7/2020 6 -
4.875%, due 5/15/2045 1,281 0.13 100 Royal Bank of Scotland Group 155 American Axle &
210 Glencore Finance Canada Ltd, Plc, Manufacturing Inc,
144A, 6.125%, due 12/15/2022 105 0.01 6.625%, due 10/15/2022 159 0.02
6.000%, due 11/15/2041 218 0.02 230 Royal Bank of Scotland Group 390 American Express Credit Corp,
70 Glencore Funding LLC, 144A, Plc, 2.375%, due 5/26/2020 385 0.04
4.125%, due 5/30/2023 70 0.01 6.100%, due 6/10/2023 242 0.03 70 American International Group
1,280 Glencore Funding LLC, 144A, 460 Royal Bank of Scotland Group Inc,
4.625%, due 4/29/2024 1,288 0.13 Plc, 3.750%, due 7/10/2025 68 0.0
540 Glencore Funding LLC, 144A, 6.000%, due 12/19/2023 480 0.05 234 American International Group
4.000%, due 3/27/2027 507 0.05 1,300 Royal Bank of Scotland Group Inc,
700 Syngenta Finance NV, 144A, PIc, 6.250%, due 3/15/2087 * 241 0.02
3.933%, due 4/23/2021 702 0.07 5.125%, due 5/28/2024 1,305 0.13 80 Amgen Inc,
200 UBS AG/London, 144A, 200 Royal Bank of Scotland Group 2.125%, due 5/1/2020 79 001
4.500%, due 6/26/2048 212 0.02 Plc, 30 Amgen Inc,
790 UBS Group Funding 4.519%, due 6/25/2024 * 201 0.02 3.625%, due 5/22/2024 30 -
Switzerland AG, 144A, 230 Royal Bank of Scotland Group 34 Amgen Inc,
3.491%, due 5/23/2023 780 0.08 Plc, 4.663%, due 6/15/2051 4 -
330 UBS Group Funding 4.892%, due 5/18/2029 * 230 0.02 680 Anadarko Petroleum Corp,
Switzerland AG, 144A, 500 Santander UK Group Holdings 4.850%, due 3/15/2021 701 0.07
4.125%, due 9/24/2025 331 0.04 Plc, 144A, 450 Anadarko Petroleum Corp,
1,500 UBS Group Funding 5.625%, due 9/15/2045 530 0.05 6.450%, due 9/15/2036 523 0.05
Switzerland AG, 144A, 840 Standard Chartered Plc, 144A, 200 Anadarko Petroleum Corp,
4.253%, due 3/23/2028 1,504 0.15 5.700%, due 3/26/2044 887 0.09 6.200%, due 3/15/2040 226 0.02
520 Anadarko Petroleum Corp,
7764 079 6.600%, due 3/15/2046 627 0.06
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Corporate Bonds and Notes — (continued) 560 Becton Dickinson and Co, 110 Chesapeake Energy Corp,
United States — (continued) 3.363%, due 6/6/2024 541 0.06 6.125%, due 2/15/2021 112 0.01
180 Anthem Inc 93 Becton Dickinson and Co, 61 Chesapeake Energy Corp,
3125% due 5/15/2022 178 0.02 3.734%, due 12/15/2024 92 001 144A,
530 A‘ntherr:llnc ) 70 Becton Dickinson and Co, 8.000%, due 12/15/2022 64 0.01
2.950%, due 12/1/2022 517 005 4.685%, due 12/15/2044 69 0.01 160 Chesaé)eage Energy Corp,
200 Anthem Inc 70 Berry Global Inc, 144A, 5.750%, due 3/15/2023 155 0.02
3.3509% dt.:e 1212024 195 0.02 4.500%, due 2/15/2026 66 0.01 340 Chevron Corp,
840 Anthem | : 230 Boeing Capital Corp, 2.954%, due 5/16/2026 327 0.03
ntnem inc, 4.700%, due 10/27/2019 235 0.02 110 Chubb INA Holdings Inc,
3.650%, due 12/1/2027 801 0.08 X 3300%. due 11/3/202 1 1
75 Apache Corp, 205 Boem% Co/The, :300%, due 11/3/2020 08 0.0
31250%, due 4/15/2022 74 001 6.000%, due 3/15/2019 209 0.02 140 Chubt; |N§ Holdings Inc,
17 Apache Corp 170 Boeing Co/The, 3.350%, due 5/3/2026 138 0.01
6.000% due’1/1 52037 19 _ 4.875%, due 2/15/2020 175 0.02 170 Cimarex Energy Co,
1280 Apache Cor 330 Brighthouse Financial Inc, 3.900%, due 5/15/2027 163 0.02
' P P, 4.700%, due 6/22/2047 277 0.03 270 Cintas Corp No 2,
5.100%, due 9/1/2040 1,277 0.3 A
330 Broadcom Corp / Broadcom 2.900%, due 4/1/2022 266 0.03
390 2‘3735%1; Cgrz,4/1 52043 373 004 Cayman Finance Ltd, 270 Cintas Corp No 2,
/297, AU : 3.125%, due 1/15/2025 305 0.03 3.700%, due 4/1/2027 268 0.03
180 4Apza5c(;1; C3L§'1/1 52044 161 0.02 40 Broadcom Corp / Broadcom 410 CIT Group Inc,
430 A.pple I;c : Cayman Finance Ltd, 4.750%, due 2/16/2024 411 0.04
g 3.875%, due 1/15/2027 37 - 190 CIT Group Inc,
10 i‘é’sgt’l/:cd“e 11/13/2020 423004 170 Cardinal Health Inc, 5.250%, due 3/7/2025 193 0.02
] 2.616%, due 6/15/2022 163 0.02 350 Citigroup Inc,
o Lspslgj/:'cd“e 8/4/2021 208 003 210 Cardinal Health Inc, 4.500%, due 1/14/2022 361 0.04
. 3.079%, due 6/15/2024 199 0.02 50 Citigroup Inc,
o ZA';‘;ET{;" due 8/4/2026 669 007 20 Catholic Health Initiatives, 4.050%, due 7/30/2022 51001
5.800% . due 2/15/2019 61 001 4.350%, due 11/1/2042 oo 250 Citigroup Inc,
oo : 40 CCO Holdings LLC / CCO 3.500%, due 5/15/2023 246 0.03
200 ?L%BL?Cd £/15/2095 190 0.02 Holdings Capital Corp, 330 Citigroup Inc,
620 A-T&T":é ue : 5.250%, due 9/30/2022 40 - 3.300%, due 4/27/2025 319 0.03
g 690 CCO Holdings LLC / CCO 440 Citigroup Inc,
4.350%, due 6/15/2045 532 005 Holdings Capital Corp, 144A, 4.400%, due 6/10/2025 441 0.05
1,423 AT&T Inc, 5.125%, due 5/1/2027 658 0.07 1,220 Citigroup Inc,
4.500%, due 3/9/2048 1,232 0.13
530 CCO Holdings LLC / CCO 5.500%, due 9/13/2025 1,299 0.13
46 Baker Hughes a GE Co LLC, Holdings Capital Corp, 144A, o
3.200%, due 8/15/2021 %6 - s ap B 154 110 Citigroup Inc,
90 Ball Corp 5.000%, due 2/1/2028 496 0.05 4.300%, due 11/20/2026 109 0.01
4aooog/rp'd 11/15/2023 88 0.01 340 Celgene Corp, 2,130 Citigroup Inc,
350 Ball CO:F') ue : 2.250%, due 8/15/2021 330 0.03 4.450%, due 9/29/2027 2,112 021
. 120 Celgene Corp, 60 Citigroup Inc,
5.250%, due 7/1/2025 361 0.04 3.550%, due 8/15/2022 120 0.01 4.125%, due 7/25/2028 58 0.01
39 Bank of America Corp, Series L, 360 Celgene Cor "
2.600%, due 1/15/2019 39 - 9 P, 1,360 Citigroup Inc,
: . . 3.875%, due 8/15/2025 355 0.04 3.520%, due 10/27/2028 * 1,282 0.13
280 Bank c;f America Corp, 100 Celgene Corp, 1,750 Citigroup Inc,
3.300%, due 1/11/2023 278 003 5.250%, due 8/15/2043 103 001 4.075%, due 4/23/2029 * 1724 0.18
264 Bank of America Corp, 700 Cel C P
3.004%, due 12/20/2023 * 257 0.03 elgene & ore. 1,056 Citigroup Inc,
: . due : 5.000%, due 8/15/2045 696 0.07 8.125%, due 7/15/2039 1,520 0.15
680 Bank of America Corp, 50 C c i
3.550%, due 3/5/2024 * 676 0.07 entene Corp, 255 Citigroup Inc,
02070, GUE - : 5.625%, due 2/15/2021 51 001 5.300%, due 5/6/2044 272 0.03
330 Bank of America Corp, 100 Centene C e
4.000%, due 4/1/2024 335 0.03 erene Lorp, 100 Citigroup Inc,
- » due 4 : 4.750%, due 5/15/2022 102 0.01 5.950%, Perpetual * 102 0.01
1,520 Bank of America Corp, 360 C c e
4.200%, due 8/26/2024 1528 0.16 entene Carp, 40 Citigroup Inc,
) o, QUe ' . 6.125%, due 2/15/2024 378 0.04 5.900%, Perpetual * 41 _
470 Bank of America Corp, 110 Centene Corp, 740 Citigroup Inc, Series P,
130 g-oio /:,Adue _1/2?2025 465 0.05 4.750%, due 1/15/2025 11 0.01 5.950%, Perpetual * 754  0.08
4325000/ gnenac/ayz%rzpé 130 0.01 380 Centene Corp, 144A, 130 Citigroup Inc, Series M,
2030 Bank :'A ue - ¢ : 5.375%, due 6/1/2026 392 0.04 6.300%, Perpetual * 134 0.01
. 335002/ g&zﬂzz 9/02&6 1978 020 410 Charte( Communications 60 Comcast Corp,
1440 Bank of America C ' ) Operating LLC / Charter 4.250%, due 1/15/2033 60 0.01
' 4a;502A, &Zrlfg/zzo/rzpém 1,431 0.15 Communications Operating 60 Comeast Corp,
: (N ' : Capital, 5.650%, due 6/15/2035 67 0.01
940 Bank gf America Corp, 3.579%, due 7/23/2020 411 0.04 60 Comcast Corp
3.593%, due 7/21/2028 900 0.09 150 Charter Communications 6.500%, due 11/15/2035 73 0.01
1,770 Bank 2\‘ America Corp, Operating LLC / Charter 940 Comcast Corp
3.419%, due 12/20/2028 1,668 0.17 Communications Operating 3.900%, due 3/1/2038 872 0.09
4,250 Bank of America Corp, Capital, 14 Comcast Corp
3.970%, due 3/5/2029 * 4,177 042 4.908%, due 7/23/2025 153 0.02 3.969% due 11/1/2047 13 _
200 Ban_k of America Corp, 1,820 Charter Communications 203 Comcas£ Corp
series AA, Operating LLC / Charter 3.999%, due 11/1/2049 184 0.02
6.100%, Perpetual * 211 0.02 Communications Operating ‘
X 126 Comcast Corp,
690 Bausch Health Cos Inc, 144A, Capital, 4.049% due 11/1/2052 112 001
7.500%, due 7/15/2021 701 0.07 4.200%, due 3/15/2028 1,743 0.18 250 Compase Bank )
110 Bausch Health Cos Inc, 144A, 740 Charter Communications 3 875% due 4'/10/2025 242 0.02
5.625%, due 12/1/2021 109 0.01 Operating LLC / Charter 60 C.oncho’Resources Inc ’
70 Bausch Health Cos Inc, 144A, Communications Operating 3.750%. due 10/1/20’27 57 0.01
6.500%, due 3/15/2022 72 0.01 Capital, 410 C.onch(:'Resources nc ‘
40 Bausch Health Cos Inc, 144A, 5.375%, due 4/1/2038 714 0.07 .
5.500%, due 3/1/2023 8 - 260 Charter Communications . ‘é‘3°°%F;ﬁ|L|‘.e 8/H1 5|/§°28C 410004
210 Bausch Health Cos Inc, 144A, Operating LLC / Charter 609r15%c$ d|u|§S4/105/2‘839 o 107 0.01
7.000%, due 3/15/2024 222 0.02 Communications Operating . " '
100 Bausch Health Cos Inc, 144A, Capital, 640 Constellation Brands Inc,
9.000%, due 12/15/2025 106 001 6.484%, due 10/23/2045 278 0.03 4.750%, due 11/15/2024 666 0.07
! . ‘ 217 Continental Airlines 2007-1
140 Beacon Roofing Supply Inc, 190 Cheniere Corpus Christi | h h
144, Holdings LLC, g ass /-E\);’?Zs Through Trust,
5.125%, due 6/30/2027 193 0.02 eries .
4.875%, due 11/1/2025 129 0.01 o, due 5.983%, due 4/19/2022 230 0.02
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Corporate Bonds and Notes — (continued) 610 First Data Corp, 144A, 2,770 Goldman Sachs Group Inc/The,
United States — (continued) 5.000%, due 1/15/2024 611 0.06 3.500%, due 11/16/2026 2,639 0.27
10 Continental Resources Inc/OK 110 Firstenergy Corp, Series B, 2,250 Goldman Sachs Group Inc/The,
4.500%, due 4/15/2023 ! 10 _ 4_-250%. due 3/15/2923 112 0.01 3.814%, due 4/23/2029 * 2,152 0.22
170 Contmerlnal Resources Inc/OK 2,660 FirstEnergy Corp, Series B, 1,540 Goldman Sachs Group Inc/The,
4.375% due 1/15/2028 ’ 169 0.02 3‘.900%, due 7/15/2927 2,615 0.27 4.223%, due 5/1/2029 * 1,525 0.16
1260 Crown C'astle Towers LLC 1,948 Firstenergy Corp, Series C, 670 Goldman Sachs Group Inc/The,
' 144A ! 000 7.375%, duce 11/155/203(1: 2,527 0.26 o g.Zl_ZO%, dsueh2/1G/20M o 811 0.08
o, 1, FirstEnergy Corp, Series C, 5i oldman Sachs Group In e,
1570 3‘52;2;3]“25:; 5/2028 1,266 013 4.850%, due 7/15/2047 1,028 0.10 5.150%, due 5/22/2045 576 0.06
" 3.350%, due 3/9/2021 1,571 0.16 240 Ford Motor Co, 1,050 Goldman Sachs Group Inc/The,
220 CVS Heallth Corp ! 4.750%, due 1/15/2043 199 0.02 4.750%, due 10/21/2045 1,068 0.11
2.750%, due 12/1/2022 212 0.02 490 Ford Motor Credit Co LLC, 460 Halliburton Co,
1,040 CVS Health Corp 8.125%, due 1/1‘5/2020 519 0.05 3.890%, due 11/15/2025 459 0.05
" 3.700%, due 3/9/2023 1,039 0.11 310 Ford Motor Credit Co LLC, 60 Halliburton Co,
440 CVS Health Corp ' 3.200%, due 1/15/2021 304 0.03 4.850%, due 11/15/2035 63 0.01
4.100%, due 3/25/2025 441 0.04 230 Freeport-McMoRan Inc, 320 Halliburton Co,
761 CVS Hez;lth Corp 4.000%, due 11/14/2021 228 0.02 5.000%, due 11/15/2045 341 0.03
3.875%, due 7/20/2025 751 0.08 190 Freeport-McMoRan Inc, 50 Hanesbrands Inc, 144A,
2830 CVS Heallth Corp 5.450%, due 3/15/2043 170 0.02 4.625%, due 5/15/2024 49 0.01
" 4.300%, due 3/25/2028 2,808 0.29 433 GE Capital International 200 Hanesbrands Inc, 144A,
440 CVS Hez;lth Corp ' Funding Co Unlimited Co, 4.875%, due 5/15/2026 193 0.02
5.125% due 7/2'0/2045 450 0.05 2.342%, due .11/1 5/2020 424 0.04 70 Harris Corp,
600 CVS Hee;lth Corp 50 General Electric Co, 4.854%, due 4/27/2035 72 0.01
5.050%, due 3/25/2048 612 006 5.500%, due 1/8/2020 52 001 230 Harris Corp,
25 CVS Pas;—Through Trust, 144A, 170 General Electric Co, 5.054%, due 4/27/2045 242 0.02
5.298%, due 1/1 1/2027' ! 26 _ 4.375%, due 9/16/2020 174 0.02 40 HCAInc,
25 CVS Pass-Through Trust 78 General Electric Co, 7.500%, due 2/15/2022 44 -
6.036%. due 12/10/202’8 27 _ 5.300%, due 2/1 1/2021 82 0.01 150 HCAInc,
42 CVS Pas;-Through Trust 500 General Electric Co, 5.875%, due 3/15/2022 159 0.02
6.943%, due 1/10/2030 o - 6.150%, due &/7/2037 586 0.06 30 HCAInc,
870 Dell International LLC / EMC 80 General Electric Co, 5.875%, due 5/1/2023 2 -
Corp, 144A é.875°/¢|:, Idue 1/1C4/2038 92 0.01 100 HCA In/c, g s
0%, du 1,661 General Electric Co, 5.000%, due 3/15/2024 102 0.01
1850 g’g?ﬁg;:ﬁ?ﬁg{fﬂ%,\ﬂc 873 009 6.875%, due 1/10/2039 2,100 021 10 HCA Inc,
' Corp, 144A 50 General Electric Co, 5.250%, due 4/15/2025 10 -
4.420%, due 6/15/2021 1882 0.19 4.500%, due 3/11/2044 49 0.01 170 HCA Inc,
289 Delta Air Lines 2007-1 Class A 50 General Motors Co, 5.250%, due 6/15/2026 175 0.02
Pass Through Trust, Series 5.150%, due 4/1/2038 47 001 100 HCA Inc,
071A ) 230 General Motors Co, 4.500%, due 2/15/2027 99 0.01
6.821'%, due 8/10/2022 314 0.03 6.250%, due 10/2/2043 239 0.02 40 HCAInc,
350 Devon Energy Corp, 360 General Motors Financial Co 5.625%, due 9/1/2028 40 -
3.250%, due 5/15/2022 345 0.04 Inc, . 400 HCA Inc,
450 Devon Energy Corp, 4.375%, due 9/2.5/202.1 367 0.04 5.500%, due 6/15/2047 401 0.04
5.850%, due 12/15/2025 495 0.05 40 General Motors Financial Co 120 Hilton Domestic Operating Co
Inc, Inc, 144A,
“ g?ggi?zgg%?g%OM 413 _ 3.450%, due 4/1 Q/ZOZIZ 39 - 5.125%, due 5/1/2026 120 0.01
1,310 Devon Energy Corp, 10 IGeneraI Motors Financial Co 30 :?}ton wor:gw@ge Enance LLC/
9 ne, ilton Worldwide Finance
oow awsesoms
5.375%, due 5/31/2025' 184 0.02 50 General Motors Financial Co 4.625%, due 4/1/2025 30 -
450 DISH DBS Corp, Inc, 460 Hilton Worldwide Finance LLC /
5.875%, due 11/15/2024 392 004 4.350%, due 1/17/2027 49 001 Hilton Worldwide Finance
50 DISH DBS Corp 110 Gilead Sciences Inc, Corp,
7.750%. due 7/1/2026 5 - 2.550%, due 9/1/2020 109 0.01 4.875%, due 4/1/2027 453 0.05
130 Duke En’ergy Carolinas LLC 200 Gilead Sciences Inc, 290 HSBC Bank USA NA,
5.300%. due 2/15/2040 150 0.02 3.500%, due 2/1/2025 198 0.02 4.875%, due 8/24/2020 299 0.03
660 Eaton CL')rp 250 Gilead Sciences Inc, 430 Humana Inc,
2.750%. due 11/2/2022 644 0.07 4.750%, due 3/1/2046 261 0.03 3.950%, due 3/15/2027 425 0.04
420 Eaton Céwp 380 Gilead Sciences Inc, 70 Humana Inc,
2.150%. due 11/2/2042 104 004 4.150%, due 3/1/2047 363 0.04 4.625%, due 12/1/2042 70 0.01
24 Ecolab Ir;c 10 ﬁ:_P Capital LP / GLP Financing 90 Z{ugrgg;a |gc, - .
%. d ne, . b, due X
36 €1 Pos Natral Gos o L1C ” 5.250%, due 6/1/2025 0 - 20 Hurans nc
8.375%. due 6/15/2032 ! 45 _ 170 GLP Capital LP / GLP Financing 4.800%, dge 3/15/2047 21 —
190 Eli Lilly & Co II'Inc, 50 ILFC E-Capital Trust Il, 144A,
3.100%, due 5/15/2027 185 002 5:375%, due 4/15/2026 177002 4.820%, due 12/21/2065 * 46 -
120 Energy Transfer Partners LP 3 Goldman Sachs Capital Il 80 Intel Corp,
4950% due 6/15/2028 123 001 4.000%, Perpetual * 3 - 3.700%, due 7/29/2025 81 0.01
90 Energy T'ransfer Partners LP / 180 Goldman Sachs Group Inc/The, 130 Intel Corp,
Regency Energy Finance Corp 510 2-5&0%. dSUEhZ/'lG5/201? . 184 0.02 00 3.734%, du‘e 12/8/2047 122 0.01
o ! oldman Sachs Group Ini e, International Lease Finance
30 Enizz ;‘]c due 37172022 % o0 5.375%, due 3/15/2020 217 0.02 Corp,
8.000% 'due 1/31/2024 30 _ 10 Go[dman Sachs Group Inc/The, 6.250%, due 5/15/2019 204 0.02
290 Enterpr\s’e Products Operating Series D, 400 International Lease Finance
Le 350 Gy dsueh6/165/202? o/Th v 5.655%, due 11572022 458 0.5
Lo oldman Sachs Group In e, . 6, due X
S0 pad0 due 5/1/2020 301003 5.250%, due 7/27/2021 399 0.04 150 International Lease Finance
4.150%, due 1/15/2026 216 0.02 750 Goldman Sachs Group Inc/The, Corp,
470 Exxon Mobil Comp 2.876%, due 10/31/2022 * 734 0.07 5.875%, du.e 8/15/2022 160 0.02
3.043%, due 3/1/’2026 459 005 320 Goldman Sachs Group Inc/The, 190 Jaguar Ho\d!ng Coll/
1130 Exxon Mobil Corp : 4.000%, due 3/3/2024 323 0.03 Pharmaceutical Product
" 4114%. due 3/1/2046 1160 0412 800 Goldman Sachs Group Inc/The, Development LLC, 144A,
30 First Data Corp, 144A ' : 3.850%, due 7/8/2024 798 0.08 6.375%, due 8/1/2023 191 0.02
7.000%, due 1'2/1/20'23 31 _ 720 Goldman Sachs Group Inc/The, 90 John Deere Capital Corp,
’ ! 4.250%, due 10/21/2025 717 0.07 2.250%, due 4/17/2019 90 0.01
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(000°s) $ Value (000's) $ Value (000’s) $ Value
Corporate Bonds and Notes — (continued) 530 Lennar Corp, 370 Noble Energy Inc,
United States — (continued) 4.750%, due 11/29/2027 505 0.05 3.850%, due 1/15/2028 353 0.04
50 John Deere Capital Cor, 90 Lockheed Martin Corp, 330 Noble Energy Inc,
1.700%. due 81 5/2028' 49 0.01 3.100%, due 1/15/2023 90 0.01 5.250%, due 11/15/2043 334 0.03
1,040 J(‘Jhnsonl&Johnson : 460 Lockheed Martin Corp, 180 Noble Energy Inc,
! 3.625%. due 3/3/2(')37 1021 010 3.550%, due 1/15/2026 457 0.05 4.950%, due 8/15/2047 176 0.02
320 JPMorgan Chase & Co ' ' 40 Lockheed Martin Corp, 790 Northrop Grumman Corp,
4 350% die 81572091 330 003 4.500%, due 5/15/2036 o - 2.930%, due 1/15/2025 753 0.08
100 JP.Mor a'n Chase & Co : 200 LyondellBasell Industries NV, 1,140 Northrop Grumman Corp,
00 e a0 104 001 6.000%, due 11/15/2021 213 0.02 3.250%, due 1/15/2028 1,081 0.1
1,250 JPMorgan Chase & Co ' 400 McDonald's Corp, 270 Nuveen Finance LLC, 144A,
U3 875% due 9102054 1243 013 3.700%, due 1/30/2026 398 0.04 2.950%, due 11/1/2019 270 0.03
970 JPMorgan Chase & Co ' ‘ 530 McDonald's Corp, 80 Occidental Petroleum Corp,
4 250% due 10/1/2057 970 010 3.500%, due 3/1/2027 518 0.05 3.125%, due 2/15/2022 80 0.1
1,000 JPMor a'n Chase & Co : 310 Medtronic Global Holdings 410 Occidental Petroleum Corp,
T 3 509% due 1/23/2050 * 956 0.10 SCA, 3.400%, due 4/15/2026 406 0.04
620 JPMorgan Chase & Co - 3.350%, due 4/1/2027 305 0.03 300 Occidental Petroleum Corp,
2 20380 due 7/23/2029 * 622 006 70 Medtronic Inc, 3.000%, due 2/15/2027 287 0.03
530 JPMorgan Chase & Co ’ 3.125%, due 3/15/2022 70 0.01 240 Occidental Petroleum Corp,
40500 e I 204E 560 006 930 Medtronic Inc, 4.625%, due 6/15/2045 253 0.03
40 Kerr-McGee Cor ’ 3.500%, due 3/15/2025 930 0.09 110 Occidental Petroleum Corp,
6.950% due 7/1‘)/'2024 6 B 200 Merck & Co Inc, 4.400%, due 4/15/2046 113 0.01
260 Kérr—Mcéee Con 2.750%, due 2/10/2025 194 0.02 410 Occidental Petroleum Corp,
7.875%. due 9,1p§,2031 328 0.03 186 MetLife Inc, 4.100%, due 2/15/2047 403 0.04
150 Kinder Morgan Energy Partners - 4.750%, due 2/8/2021 192 0.02 1,700 Pacific Gas & Electric Co,
p 9 9y 300 MetLife Inc, 6.050%, due 3/1/2034 1,910 0.19
’ 6.400%, due 12/15/2036 320 0.03 220 PepsiCo Inc,
9 3
380 i;igg/;h;‘r“ij’gﬁ‘f“Pa,me,s 150002 70 MGM Growth Properties 3.125%, due 11/1/2020 221 0.02
P 9 9y Operating Partnership LP / MGP 1,000 Philip Morris International Inc,
! Finance Co-Issuer Inc, 1.875%, due 11/1/2019 988 0.10
g, due 91112023 e 004 5.625%, due 5/1/2024 72 0.01 310 Philip Morris International Inc.
110 Kinder Morgan Energy Partners . P .
P 60 MGM Growth Properties 2.900%, due 11/15/2021 308 0.03
4.950%. due 9/1/2024 11 001 Operating Partnership LP / MGP 160 Philip Morris International Inc,
inder ) Finance Co-Issuer Inc, 2.500%, due 8/22/2022 155 0.02
130 Kinder Morgan Inc/DE, 144A, ot - a J
5.000% duge 2/15/2021 135 0.01 4.500%, due 1/15/2028 55 0.01 540 Philip Morris International Inc,
410 Kinder Morgan In/DE ) 530 Microsoft Corp, 2.500%, due 11/2/2022 522 0.05
4.300%, due 3/1/2028 407 0.04 1.550%, due 8/8/2021 511 0.05 160 Philip Morris International Inc,
270 Kinder Morgan In/DE ' 770 Microsoft Corp, 4.500%, due 3/20/2042 159 0.02
ner vor9 : 2.400%, due 2/6/2022 757 0.8
5.300%, due 12/1/2034 275 0.03 ! 270 Progress Energy Inc,
30 KKR Group Finance Co Il LLC 820 Microsoft Corp, 4.400%, due 1/15/2021 276 0.03
aan P ' 2.875%, due 2/6/2024 807 0.08 70 QEP Resources Inc,
¢ 200 Microsoft Corp, 6.875%, due 3/1/2021 74 0.01
5.500%, due 2/1/2043 32 - '
152 Kraft Hoeinz Foods Co 2.700%, due 2/12/2025 193 0.02 70 Quicken Loans Inc, 144A,
5375% due 2/10/20'20 157 0.02 2,230 Microsoft Corp, 5.750%, due 5/1/2025 69 0.01
. ! . 2.400%, due 8/8/2026 2,076 0.21
70 Kraft Heinz Foods Co, ) 10 QVCInc,
3.500%, due 7/15/2022 70 0.01 1,400 Microsoft Corp, 5.950%, due 3/15/2043 9 -
10 Kraft He’mz Foods Co 3.300%, due 2/6/2027 1,388 0.14 50 Range Resources Corp,
£.000%, due 6/15/2023 10 - 20 Microsoft Corp, 5.875%, due 7/1/2022 51 001
326 Kraft Heinz Foods Co, 144A 3.450%, due 8/8/2036 v - 280 Range Resources Corp,
4.875%, due 2/15/2025 332 003 390 Microsoft Corp, 5.000%, due 3/15/2023 274 003
y ! . 3.750%, due 2/12/2045 381 0.04
320 Kraft Heinz Foods Co, ! 120 Range Resources Corp,
3.950%, due 7/15/2025 315 0.03 250 Microsoft Corp, 4.875%, due 5/15/2025 115 0.01
. ' : 3.950%, due 8/8/2056 247 0.03 h
160 Kraft Heinz Foods Co, - 20 Raytheon Co,
3.000%, due 6/1/2026 146 0.02 30 Molson Coors Brewing Co, 3.125%, due 10/15/2020 20 -
110 Kraft Heinz Foods Co 3.500%, due 5/1/2022 0 - 40 Republic Services Inc,
) 1,620 Morgan Stanley, 5.000%, due 3/1/2020 4 -
5.000%, due 7/15/2035 109 0.01 4
50 Kraft H;nz Foods Co 3.772%, due 1/24/2029 * 1,563 0.16 39 Reynolds Group Issuer Inc/
5.000%, due 6/4/2042 48 001 380 MPLX LP, Reynolds Group Issuer LLC /
y ' ) 4.875%, due 12/1/2024 395 0.04 Reynolds Gr | L
240 Kraft Heinz Foods Co eynolds Group Issuer Lu,
5.200%, due 7/15/2045 234 0.02 160 MPLX LP, 5.750%, due 10/15/2020 39 -
500 K.raft He’mz Foods Co : 4.875%, due 6/1/2025 166 0.02 69 Reynolds Group Issuer Inc /
4.375%, due 6/1/2046 438 004 80 MPLX LP, Reynolds Group Issuer LLC /
270 Lémb W'eston Holdings Inc : 4.000%, due 3/15/2028 77 0.01 Reynolds Group Issuer Lu,
144A 9 . 410 MPLX LP, 6.875%, due 2/15/2021 70 0.01
4 875'% due 11/1/2026 266 003 4.500%, due 4/15/2038 382 0.04 160 Reynolds Group Issuer Inc /
160 Lehman Brothers Escrow, Series - 940 MPLXLP, Reynolds Group Issuer LLC /
DMTN ! 4.700%, due 4/15/2048 831 0.09 Reynolds Group Issuer Lu,
. _ _ 200 Navient Corp, 144A,
170 f:'h‘inca"n“gf;hifgp;“;‘vj e 8.000%, due 3/25/2020 212 0.02 5.125%, due 7/15/2023 159 0.02
2610 coupon. Perpetual toos _ _ 100 NBCUniversal Enterprise Inc, 430 salesforce.com Inc,
1,110 Lehman grot'herspHoldm Inc 1444, 3.250%, due 4/11/2023 430 0.04
! Zero coupon. Per etua\‘? . _ _ 1.974%, due 4/15/2019 100 0.01 140 salesforce.com Inc,
960 Lehman gro{herspHomm . 130 NCL Corp Ltd, 144A, 3.700%, due 4/11/2028 140 001
Capital Trust Escrow 9 4.750%, due 12/15/2021 131 0.01 80 Santander Holdings USA Inc,
oo coupon, Perpetual toog _ 220 Netflix Inc, 4.500%, due 7/17/2025 80 0.01
215 Lehman Escr;)w Receipt 5.500%, due 2/15/2022 227 0.02 320 Schlumberger Holdings Corp,
zero coupon Perpetus\ Yoo 1 _ 410 Newell Brands Inc, 144A,
79 Lehman Swan Receipt 3.150%, due 4/1/2021 404 0.04 3.000%, due 12/21/2020 319 0.03
zero coupon pPerpetEe;\ too 2 _ 310 Newell Brands Inc, 220 Schlumberger Holdings Corp,
160 Lennar Corp. 3.850%, due 4/1/2023 304 0.03 1444,
4.500% dEé 4/30/2024 157 0.02 240 Newell Brands Inc, 4.000%, due 12/21/2025 221 0.02
50 Lennar Cor ’ 4.200%, due 4/1/2026 232 0.02 20 Schlumberger Norge AS, 144A,
O e & 130/2005 29 001 310 Newell Brands Inc, 4.200%, due 1/15/2021 0 -
40 Lennar Cor ’ 5.500%, due 4/1/2046 297 0.03 80 Southern Natural Gas Co LLC,
5.000% dSé 6/15/2027 39 _ 110 Noble Energy Inc, 8.000%, due 3/1/2032 103 0.01
' ' 4.150%, due 12/15/2021 112 0.01
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Corporate Bonds and Notes — (continued) 350 UnitedHealth Group Inc, 180 Williams Cos Inc/The,
United States — (continued) 2.700%, due 7/15/2020 349 0.04 5.250%, due 3/15/2020 185 0.02
150 Southwestern Electric Power 30 UnitedHealth Group Inc, 197 Williams Cos Inc/The,
Co 3.875%, due 10/15/2020 30 - 7.875%, due 9/1/2021 219 0.02
Ao 130 UnitedHealth Group Inc, 100 Williams Cos Inc/The,
250 gpzeg?rfmdBli::él ‘Sr/]2C040 183 002 4.7'00%, due 2/15/2021 135 0.01 3A‘70.0%, due 1/15/2023 ) 99 0.01
6.625%, due 11/15/2022 257 0.03 230 UnitedHealth Group Inc, 350 Williams Cos Inc/The, Series A,
70 Spectrum Brands Inc 2.875%, due 12/15/2021 228 0.02 7.5QO%, due 1/15/2031 427 0.04
5 750%. due 7/1 5/2625 71 0.01 130 UnitedHealth Group Inc, 760 Williams Cos Inc/The,
! 3.750%, due 7/15/2025 131 0.01 7.750%, due 6/15/2031 931 0.09
145 Sprint Capital Corp, 380 Univi C ications | 38 Will Cos In/Th
8.750%, due 3/15/2032 160 0.02 ivision Communications Inc, i |aTs os Inc/The,
250 Sprint Communications Inc 144A, 8.750 /o., due 3/15/2032 51 0.01
1a4A ' 5.125°/T<, due 2/15/2025 349 0.04 30 Wm erg\deer Co, 144A,
o, 470 US Bank NA/Cincinnati OH, 2.400%, due 10/21/2018 30 -
2 ;ﬁﬁg /&ﬁjp“e 3/1/2020 260 003 3.150%, due 4/26/2021 471 0.05 40 Wm Wrigley Jr Co, 144A,
7.875% du'e 9/15/2023 22 1,000 Verizon Communications Inc, 3.375%, due 10/21/2020 40 -
780 Sprint C(’)rp 3.376%, due 2/15/2025 974 0.10 70 WPX Energy Inc,
7.625% dt.;e 2/15/2025 828 0.08 260 Verizon Communications Inc, 6.000%, due 1/15/2022 72 0.01
180 Tar R’ Part P/ 2.625%, due 8/15/2026 236 0.02 330 WPX Energy Inc,
ga Resources Partners : ; o
Targa Resources Partners 160 Venzo: Communications Inc, 8.250%, due 8/1/2023 375 0.04
Finance Corp, 4,125 %, due 3/1§/ZQ27 161 0.02 110 Wyeth LLC,
4.250%, due 11/15/2023 175  0.02 1,062 Verizon Communications Inc, 5.950%, due 4/1/2037 134 0.01
30 Targa Resources Partners LP / 580 3'3_29%'(:‘1“6 9/2”2528 | 1069 0.1 181,305 18.43
I;rgsczeég:‘rces Partners 53;8«;,, g{]\;rg;l{\éc/%gr;s ne 614 0.06 Total Corporate Bonds and Notes
5.125%, dui'2/1/2025 30 _ 430 Verizon Communications Inc, (Cost $277,324) 272,927 27.75
80 Targa Resources Partners LP / 3.850%, due 11/1/2042 371 0.04 Government Bonds and Notes — 28.53%
Targa Resources Partners 40 Verizon Communications Inc, (February 28, 2018: 26.96%)
Finance Corp, 144A, 200 3-1_25%'Cd“9 8/1 5/2346 ‘ 35 = Argentina— 0.53% (February 28, 2018: 0.85%)
5.875%, due 4/15/2026 82 0.01 erizon Communications inc, i
230 Targa Resources Partners LP / 4-852%1 due 8/2”20_46 297 0.03 ARS 1,910 é{gﬁg&:g Pg:\rﬂiezoplg,fj
Targa Resources Partners 50 Verizon Communications Inc, 45.054% 'due 6/21/20120 N 55 0.01
Finance Corp, 5.500%, due 3/16/2047 54 0.01 ARS 390 A . ¢ o B el T .
5.375%, due 2/1/2027 229 0.02 310 Verizon Communications Inc, zquego‘g}e d32095/15e)/20e1sgr0' 10 _
16 Teachers Insurance & Annuity 4.522%, due 9/15/2048 292 0.03 ARS 24020 A ) >
o ! . ’ rgentine Bonos del Tesoro,
Association of America, 60 Viacom Inc, 18.200%, due 10/3/2021 530 0.05
6.850%, due 12/16/2039 21 - 4.250%, due 9/1/2023 60 0.01 550 Arcentine R“e ol :
410 Teachers Insurance & Annuity 830 Visa Inc, Grgen ine te:)li c tional
Association of America, 144A, 3.150%, due 12/14/2025 813 0.08 B;‘}’Z’”me” nternationa
4.900%, due 9/15/2044 443 0.05 890 Visa Inc, 'y
310 Time Warner Cable LLC, 4.300%, due 12/14/2045 936 0.10 o0 i’fiifn'edéf ‘L’élizclzom 490 0.05
8.250%, due 4/1/2019 319 0.03 390 VOC Escrow Ltd, 144A, ' Gogvernment Fnternationa\
320 Time Warner Cable LLC, 5.000%, due 2/15/2028 376 0.04 Bond
4.125%, due 2/15/2021 323 0.03 480 Wachovia Capital Trust IIl, 5625%. due 1/26/2022 1344 014
420 Time Warner Cable LLC, 5.570%, Perpetual * 478 0.05 1060 Avrgentm'e Republic ! ’
7.300%, due 7/1/2038 489 0.05 470 Walgreens Boots Alliance Inc, ’ Government International
560 Time Warner Cable LLC, 3.450%, due 6/1/2026 448  0.05 Bond
5.875%, due 11/15/2040 561 0.06 990 Walmart Inc, 7.5009 4221202 75 0.
85 Time Warner Entertainment Co 3.700%, due 6/26/2028 1,000 0.10 370 A;(;%Hed;eepu/b"c/ 026 875 009
LP, 120 Warner Media LLC, Government International
8.375%, due 7/15/2033 107 0.01 4.750%, due 3/29/2021 124 0.01 Bond
50 TJX Cos Inc/The, 30 Warner Media LLC, 7.125%, due 7/6/2036 269 0.03
2.250%, due 9/15/2026 46 - 6.100%, due 7/15/2040 32 - 170 Argentm'e Republic
150 Toll Brothers Finance Corp, 30 Warner Media LLC, Government International
4.375%, due 4/15/2023 149 0.02 6.250%, due 3/29/2041 33 - Bond,
1,050 Transcontinental Gas Pipe Line 140 Waste Management Inc, 7.625%, due 4/22/2046 125 0.01
Co LLC, 3.500%, due 5/15/2024 139 0.01 1,420 Argentine Republic
7.850%, due 2/1/2026 1,292 0.13 110 Waste Management Inc, Government International
185 Transocean Pontus Ltd, 144A, 7.375%, due 5/15/2029 138 0.01 Bond,
6.125%, due 8/1/2025 189 0.02 140 Wells Fargo & Co, Series M, 6.875%, due 1/11/2048 990 0.10
340 Union Pacific Corp, 3.450%, due 2/13/2023 138 0.01 370 Provincia de Buenos Aires/
3.750%, due 7/15/2025 343 0.04 410 Wells Fargo & Co, Argentina, 144A,
1,090 Union Pacific Corp, 4.480%, due 1/16/2024 422 0.04 6.500%, due 2/15/2023 300 0.03
3.950%, due 9/10/2028 1,099 0.11 870 Wells Fargo & Co, 320 Provincia de Buenos Aires/
850 Union Pacific Corp, 3.000%, due 10/23/2026 813 0.08 Argentina, 144A,
4.500%, due 9/10/2048 868 0.09 6,270 Wells Fargo & Co, 7.875%, due 6/15/2027 230 0.02
190 United Parcel Service Inc, 4.300%, due 7/22/2027 6,271 0.64 5218 053
2.500%, due 4/1/2023 184 0.02 560 Wells Fargo & Co, - -
120 United Parcel Service Inc, 3.584%, due 5/22/2028 * 540 0.06 Brazil — 1.14% (February 28, 2018: 1.46%)
3.050%, due 11/15/2027 115 0.01 580 Wells Fargo & Co, BRL 16,700 Brazil Notas do Tesouro
280 United Rentals North America 4.900%, due 11/17/2045 587 0.06 Nacional Serie F, Series NTNF,
Inc, 120 Wells Fargo & Co, 10.000%, due 1/1/2021 4,124 042
5.750%, due 11/15/2024 289 0.03 4.400%, due 6/14/2046 113 0.01 BRL 9,026 Brazil Notas do Tesouro
180 United Rentals North America 90 Wells Fargo & Co, Nacional Serie F, Series NTNF,
Inc, 4.750%, due 12/7/2046 89 0.01 10.000%, due 1/1/2023 2,126 0.21
5.875%, due 9/15/2026 185 0.02 130 Wells Fargo & Co, Series U, BRL 1,633 Brazil Notas do Tesouro
160 United Rentals North America 5.875%, Perpetual * 137 0.01 Nacional Serie F, Series NTNF,
Inc, 20 WestRock RKT Co, 10.000%, due 1/1/2027 358 0.04
4.875%, due 1/15/2028 153 0.02 3.500%, due 3/1/2020 20 - 350 Brazilian Government
650 United Technologies Corp, 40 WestRock RKT Co, International Bond,
3.950%, due 8/16/2025 653 0.07 4.000%, due 3/1/2023 41 - 2.625%, due 1/5/2023 316 0.03
700 United Technologies Corp, 80 Whiting Petroleum Corp, 770 Brazilian Government
4.125%, due 11/16/2028 700 0.07 6.250%, due 4/1/2023 82 0.01 International Bond,
180 United Technologies Corp, 200 Whiting Petroleum Corp, 4.625%, due 1/13/2028 683 0.07
4.500%, due 6/1/2042 178 0.02 6.625%), due 1/15/2026 208 0.02
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Government Bonds and Notes — (continued) Poland — 0.15% (February 28, 2018: 0.20%) 1,090 United States Treasury Note/
Brazil — (continued) 1,420 Republic of Poland Bond,
760 Brazilian Government Government International 2.875%, due 7/31/2025 1,095 0.11
International Bond, Bond, 10,090 United States Treasury Note/
5.625%, due 1/7/2041 656 0.07 4.000%, due 1/22/2024 1,449 0.15 gondoro due 8/31/202
3,820 Brazilian Government Russia — 0.83% (February 28, 2018: 0.94%) -750%, due 8/31/2025 10,053 1.02
International Bond, RUB 52,900 Russian Federal Bond — OFZ 2,490 United States Treasury Note/
5.000%, due 1/27/2045 2,959 0.30 ! S 6211 ' Bond,
eries . 2.250%, due 11/15/2025 2,399 0.24
11,222 1.14 7.000%, due 1/25/2023 749 0.08 17,430 United States Treasury Note/
Colombia — 0.08% (February 28, 2018: 0.10%) RUB 116,430 Russian Federal Bond - OFZ, Bond,
‘ Series 6215, 3.750%, due 11/15/2043 # 19,715 2.00
710 Colombia Government 7.000%, due 8/16/2023 1,637 017 2,220 United States Treasury Note/
International Bond, RUB 16,270 Russian Federal Bond — OFZ, ! Bond y
0y .
5.625%, due 2/26/2044 772 0.08 series 6219, 2.500%, due 2/15/2045 2,014 020
Ecuador — 0.04% (February 28, 2018: 0.06%) 7.750%, due 9/16/2026 230 0.02 14,590 United States Treasury Note/
RUB 143,230 Russian Federal Bond — OFZ, '
460 Ecuador Government Series 6207 Bond,
International Bond, 144A, ! 2.875%, due 8/15/2045 14,227 1.45
’ . 8.1509 2/3/2027 . .
7.875%, due 1/23/2028 394 0.04 RUB 258861 Russwafi:g;eera\/Bi)nd _OFZ 2,080 0.21 31,110 United States Treasury Note/
. . Bond
Egypt — 0.07% (February 28, 2018: 0.00%) Series 6212, !
7.050%, due 1/19/2028 3468 035 3.Q00%, due 5/15/2047 31,054 3.16
700 Egypt Government 2,910 United States Treasury Note/
International Bond, 144A, 8,164 0.83 Bond,
5.577%, due 2/21/2023 677 0.07 United Arab Emirates — 0.10% 2.750%, due 8/15/2047 2,763 0.28
Indonesia — 0.55% (February 28, 2018: 0.45%) (February 28, 2018: 0.13%) 7,980 United States Treasury Note/
' Bond
650 Indonesia Government 1,050 Abu Dhabi Government ¢
International Bond, International Bond, 144A, S.QOO%, due 2/15/2048 7,965 0.81
3.750%, due 4/25/2022 648 0.07 2.500%, due 10/11/2022 1,012 0.10 6,790 LBJg'ntsd States Treasury Note/
1,510 :E?Qrgz?:zn?g:&nﬁM United States — 23.24% (February 28, 2018: 21.09%) 3.125%, due 5/15/2048 6,948 071
5.875%, due 1/15/2024 1629 0.16 5,070 Eﬁgceorslnlt—lazntee:oan Bank 10,420 ggruwtsd States Treasury Note/
200 :”fonei!a SO zero coupon, due 9/10/2018 5,068 0.52 3.000%, due 8/15/2048 10,401 1.06
nternational bon
} , 4,040 F | H Loan Bank
3.850%, due 7/18/2027 193 0.02 /040 Federal Home Loan Ban 228,613 23.24
390 Indones@a Government zero coupon, Total Government Bonds and Notes
Interna/tloga\ Bond, due 10/15/2018 4,031 041 (Cost $289,184) 280,638 28.53
3.500%, due 1/11/2028 365 0.04 6,520 Federal Home Loan Bank .
1,650 Indonesia Government Discount Notes, Loan Notes — 3.61% (February 28, 2018: 5.91%)
International Bond, 144A, Zzero coupon, 473 1011778 BC ULC,
5.125%, due 1/15/2045 1,699 0.17 due 10/19/2018 6,503 0.66 4.327%, due 2/16/2024 * 474 0.05
280 Indonesia Government 2,830 Federal Home Loan Bank 781 American Axle &
International Bond, Discount Notes, Manufacturing,
5.125%, due 1/15/2045 288 0.03 zero coupon, due 11/1/2018 2,820 0.29 4.320%, due 4/6/2024 * 782 0.08
200 Indonesia Government 2,560 Federal Home Loan Bank 797 American Builders &
International Bond, 144A, Discount Notes, Contractors Supply Co Inc,
5.250%, due 1/8/2047 209 0.02 zero coupon, due 11/7/2018 2,550 0.26 4.076%, due 10/31/2023 * 794 0.08
430 Indonesia Government 730 Federal Home Loan Bank 1,041 Aramark Services Inc,
International Bond, Discount Notes, 4.084%, due 3/11/2025 * 1,044 0.11
4.350%, due 1/11/2048 400 0.04 zero coupon, 313 Aristocrat International Pty Ltd,
5431 055 due 11/23/2018 727 0.07 4.097%, due 10/19/2024 * 312 0.03
. - 350 Federal Home Loan Banks, 640 Avolon TLB Borrower 1 (US)
Kuwait — 0.09% (February 28, 2018: 0.11%) 2.125%, due 2/11/2020 348 0.04 LLC,
860 Kuwait International 1,890 ;iggza;tN;;ional Mortgage o g.O77%F,(du]S 1/1S 5/20|25I * 640 0.06
Government Bond, 144A, lation, eacon Roofing Supply Inc,
3.500%, due 3/20/2027 850 0.09 | aao oo coubon d‘ﬁv: 019/2019 1836 019 4.321%, due 1/2/2025 * 814 008
, ederal National Mortgage
Mexico — 1.60% (February 28, 2018: 1.43%) Association, e o iﬂrzrays?/f?ﬂelnfé/1/zozz * 1,072 0.11
MXN 99,633 Mexican Bonos, Series M, 6.625%, due 11/15/2030 1,932 020 270 BrightView Landscapes LLC,
6.500%, due 6/9/2022 4,981 0.50 198 United States Treasury 4.687%, due 8/10/2025 * 270 0.03
MXN 6,990 Mexican Bonos, Inflation Indexed Bonds, 648 Caesars Resort Collection LLC
Series M 20, 2.125%, due 2/15/2040 B 246 0.02 4.826%, due 12/22/2024 * 650 0.07
10.000%, due 12/5/2024 404 0.04 703 United States Treasury 350 Catalent Pharma Solutions Inc
MXN 132,047 Mexican Bonos, Series M, Inflation Indexed Bonds, 4.326%, due 5202024 % 352 0.04
7.750%, due 11/13/2042 6714 068 1.375%, due 2/15/2044 779 0.08 1,092 CBS Radio Inc,
MXN 60,150 Mexican Bonos, Series M, 3.189 l“?l'tf.d otates Treasury 4.816%, due 11/17/2024 * 1,084 0.11
8.000%, due 11/7/2047 3,140 032 372(';22 guixgns/z%:é B 3074 031 686 Change Healthcare Holdings
600 Mexico Government 7030 U. ited S’tt T Note/ ! : LLC,
International Bond, O g rates freasuny ot 4.826%, due 3/1/2024 * 687 0.07
4.600%, due 2/10/2048 561 0.06 2 250’% due 2/29/2020 6996 071 474 Charter Communications
. y ! ' Operating LLC,
15,800 1.60
Niora —0.03% (Febraary 25,2018, 0,089 4,960 gg:jd States Treasury Note/ 4.080%, due 4/30/2025 * 475 0.05
eria — 0. ebruary 28, : 0. 2 ! ;
‘gent o trebruary o 2.250%, due 3/31/2020 4934 0.50 1,113 Citycenter Holdings LLC,
300 Nigeria Government 20,490 United States Treasury Note/ 4.326%, due 4/18/2024 * 1,112 0.1
International Bond, 144A, """ Bond, 995 CWGS Group LLC,
6.500%, due 11/28/2027 279 0.03 2.500%, due 3/31/2023 20282 2.06 4.830%, due 11/8/2023 * 984 0.10
Peru — 0.08% (February 28, 2018: 0.10%) 14,550 United States Treasury Note/ 615 %ggéﬂr&aﬂogﬂ/%zé . 15 0.06
X , due X
50 IP eruvian GO‘VEWTM §?7n5dé%, due 8/31/2023 14,557 1.48 785 First Data Corp,
gtr’eggi/tlogje 33?4}2037 63 001 33,060 United States Treasury Note/ 4.066%, due 4/26/2024 * 785 0.08
| o . 767 Four S Hotels Ltd
580 lf;etéur‘r’]':go‘ag@g‘nrgeni géon(;jd%, due 6/30/2024 31,687 322 4?;;7535882 11/3012023 * 768 0.08
: 6,840 United States Treasury Note/ 700 Golden Nugget Inc,
5.625%, due 11/18/2050 694 007 Bond, 4.817%, due 10/4/2023 * 704 007
757 0.08 2.125%, due 7/31/2024 6,596 0.67 1,137 HCAInc,
5,030 United States Treasury Note/ 4.076%, due 3/13/2025 * 1,144 0.12
Bond, 874 Hilton Worldwide Finance LLC,
2.750%, due 6/30/2025 5,013 0.51 3.815%, due 10/25/2023 * 878 0.09

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value  Net Value  Net Value  Net
Value (000’s) Asset Contracts (000’s) Asset Contracts (000’s) Asset
(000°s) $ Value (000's) $ Value (000’s) $ Value
Loan Notes — (continued) Purchased Options — 0.07% (February 28, 2018: 0.06%) — U.S. 5 Year October 2018
797 Jaguar Holding Co Il — Euro-Bobl December 2018 Put 112.00, due 9/21/2018 @) -
4.576%, due 8/18/2022 * 797 0.08 Call 97.1250, due - U.S. Bond October 2018
990 Level 3 Financing Inc, 12/14/2018 76  0.01 Call 146.00, due 9/21/2018 (44) (0.01)
4.317%, due 2/22/2024 * 992 0.10 — Euro-Bobl December 2018 - U.S. Bond October 2018
940 MGM Growth Properties Call 97.3750, due Call 147.00, due 9/21/2018 (13) -
Operating Co, 12/14/2018 21 - — U.S. Bond October 2018
4.076%, due 3/19/2025 * 941  0.09 — Euro-Bund October 2018 Call 147.50, due 9/21/2018 (6) -
491 Michaels Stores Inc, Put 159.50, due 9/21/2018 10 - — U.S. Bond October 2018 Put
4.575%, due 1/28/2023 * 490 0.05 — U.S. 10 Year October 2018 139.00, due 9/21/2018 (4) -
787 MPH Acquisition Holdings Call 120.25, due 9/21/2018 48 0.01 (9,620) USD Put/BRL Call 3.69, due
LLC, — U.S. 10 Year October 2018 9/7/2018 - -
5.084%, due 6/7/2023 * 787 0.08 Call 120.50, due 9/21/2018 34 - (4,950) USD Put/BRL Call 3.7506,
206 Parexel International Corp, — U.S. 10 Year October 2018 due 11/21/2018 (52) (0.01)
4.826%, due 9/27/2024 * 207 0.02 Call 123.00, due 9/21/2018 2 - (9,404) USD Put/KRW Call 84.00,
476 Party City Holdings Inc, — U.S. 10 Year October 2018 due 9/21/2018 (4) -
4.830%, due 8/19/2022 * 478  0.05 Put 119.75, due 9/21/2018 32 - N
933 Post Holdings Inc, 1 US. 5 Year October 2018 Total Written Options (Cost $(794)) (337) (0.04)
4.070%, due 5/24/2024 * 934  0.09 Call 113.50, due 9/21/2018 115 0.01 Credit Default Swaps — (0.17%)
874 Prime Security Services — US. 5 Year October 2018 Put (February 28, 2018: (0.07%))
Borrov;/er LLC, . 113.00, due 9/21/2018 5 - Unrealised depreciation of contracts (see
4.8'26 %, due 5/2/2022 878 0.09 — U.S. Bond October 2018 Call below) (1,750) (0.17)
649 Quikrete Holdings Inc, 144.00, due 9/21/2018 58 001 >
4.826%, due 11/15/2023 * 649  0.07 _ U.S. Bond October 2018 Call Interest Rate Swaps — (0.15%)
1,297 Realogy Group LLC, 144.50, due 9/21/2018 45 _ (February 28, 2018: (0.05%))
4.317%, due 2/8/2025 * 1,302 0.3 _ U.S. Bond October 2018 Call Unrealised depreciation of contracts (see
881 Reynolds Group Holdings Inc, 145.00, due 9/21/2018 81 0.1 below) (1,514) (0.15)
0 *
a8 451826tf gue 2/5|/2t023 tional 885 009 - U.S. Bond October 2018 Call Forward Foreign Currency Contracts — (0.34%)
Inc(l:en ITic Games Internationa 145.50, due 9/21/2018 11 - (February 28, 2018: (0.24%))
4_é26%, due 8/14/2024 * 881 0.09 4810 g;?zgﬂtéBRL Call 3.80, due _ _ Unrealised depreciation of contracts (see
103 ServiceMaster Co LLC, 11.830 USD PUt/CAD Call 1.2837 below) (3,316) (0.34)
0 451.576%C, due 1 1/8é2023 * 103 0.01 due 10/26/2018 58  0.01 Futures — (0.20%) (February 28, 2018: (0.14%))
1,097 Station Casinos LL .
' . 9,890 USD Put/CAD Call 1.2910,
2.580%, due 6/8/2023 * 1101 0.1 de 15/15/2018 s 001 LJnlreaI\sed depreciation of contracts (see . 020
1,113 TransUnion LLC, : elow) (2,024) (020
4.076%, due 4/9/2023 * 1,117 011  Total Purchased Options (Cost $951) 650 0.07  Total Financial Liabilities at fair value
400 Unitymedia Finance LLC, Credit Default Swaps — 0.11% through profit or loss (8,941) (0.90)
4.313%, due 9/30/2025 * 400 004 (February 28, 2018: 0.16%) Total Financial Assets and Financial
1134 llilrglwsmn Communications Unrealised appreciation of contracts (see Liabilities at fair value through profit
4.826%, due 3/15/2024 * 1002 o011  Delow) 1095 0.1 orloss 1,073,499 109.15
653 UPC Financing Partnership, Interest Rate Swaps — 0.02% (February 28, 2018: 0.31%) Liabilities in Excess of Other Assets (89,895) (9.15)
4.563%, due 1/15/2026 * 651 0.07 Unrealised appreciation of contracts (see Total Net Assets $ 983,604 100.00
950 VICI Properties 1 LLC, below) 255  0.02
4.067%, due 12/22/2024 * 951 0.10 _ i u_n i
Sy o f/| dgeB /oo Forward Foreign Currency Contracts — 0.11% Amounts designated as are either $0, less than
irgin Media Bristo . (February 28, 2018: 0.10%) $1,000, less than 1,000 shares or less than 0.01%.
4.563%, due 1/31/2026 * 312 0.03 ) e . .
616 Western Digital Corp, Unrealised appreciation of contracts (see 144A  Securities exempt from registration under Rule 144A of
3.816%, due 4/29/2023 * 617 0.06 below) 1,030 0.11 the Securities Act of 1933, as amended. These
970 Wyndham Hotels & Resorts Futures — 0.02% (February 28, 2018: 0.21%) securltleg max only be res'o'ld, |vn tﬁansgctlons exempt
Inc, - . ‘ from registration, to qualified institutional buyers. As at
3.826%, due 3/29/2025 * 973  0.10 Unrealised appreciation of contracts (see August 31, 2018, these securities amounted to
750 XPO Logistics Inc, below) 209 0.02 $126,044,000 or 12.77% of net assets.
4.065%, due 2/24/2025 * 753 0.08 Total Financial Assets at fair value * Variable rate security. The interest rate shown reflects
820 Eg?o Sehcbured Finance through profit or loss 1,082,440 110.05 the rate in effect at August 31, 2018.
artnership, : one 9, . o ’
4.563%, due 4/23/2025 * 807 0.08 Written Optlons$ 2(0.04 A);Fehruary 28, 2018: (0.06 %)) + lliquid.
— Euro$ 2 Year Midcurve Security is valued in good faith at fair value by or at the
Total Loan Notes (Cost $35,771 35,538 3.61 oo Y 9 v
( ) December 2018 Call discretion of the Investment Manager.
Repurchase Agreements — 7.73% 97.3750, due 12/14/2018 (26) - S ity is in defaul A 31 2018
(February 28, 2018: 7.66%) (1) Euro-Bobl December 2018 & ecurity is in default as at August 31, 2018
76,000 Bank of America Merrill Call 97.50, due 12/14/2018 (42) (0.01) # Security (in whole or part) pledged as collateral for
' Lynch, Repurchase — Euro-Bund October 2018 Put derivatives trading as at August 31, 2018.
Agreement to be 158.50, due 9/21/2018 @ - + Securities purchased on a to-be-announced basis.
repurchased at — U.S. 10 Year October 2018 ) ) o
US$76,004,117 Call 120.75, due 9/21/2018 (25) _ B The rate of |Qterest on this type pf sgcurlty is tied to the
(collateralised by US Treasury — U.S. 10 Year October 2018 Consumer Pryce Index (CPI)/Retail Price Index (RPI). The
Note/Bond, Call 121.00, due 9/21/2018 (27) (0.01) coupon rate is the rate as of August 31, 2018.
2.750%, due 2/15/2028, — U.S. 10 Year October 2018 The counterparty for OTC options is Citi.
market value Call 121.50, due 9/21/2018 (14) -
%J59$5707°1/45§’165;/)‘i/2018 76,000 7.73 B gsn 11 gzyggr(? cto;;/zgfs 10 ABBREVIATIONS:
. , due , . .00, - )
> a ue (19 Perpetual - A bond with no maturity date. Perpetual bonds
Total Repurchase Agreements - U.S. 10 Year October 2018  red ble but Jeady st ‘
(Cost $76,000) 76,000 7.73 Put 117.50, due 9/21/2018 3) _ are not redeemable but pay a steady stream o
— U.S. 10 Year October 2018 interest
Pre.fe:jresd Stock _0310; %F(Fbebruar;(tzzszloz'::;% ::1(:) %) Put 118.00, due 9/21/2018 (M - REMIC — Real Estate Mortgage Investment Conduit
United States — 0.01% (February 28, :0.01%) — U.S. 10 Year October 2018 TBA — To Be Announced
1 Citigroup Capital XIll 14 - Put 119.00, due 9/21/2018 (3) - )
2 GMAC Capital Trust |, - U.S. 10 Year October 2018 ARS - Argentine Peso
Series 2 44 0.01 Put 119.25, due 9/21/2018 (19) - BRL - Brazilian Real
— U.S. 5 Year December 2018
EUR - E
58 001 Call 114.50, due 11/23/2018 an - uro
Total Preferred Stock (Cost $54) 58 0.01 _ U.S. 5 Year October 2018 GBP — British Pound
Total Investments and Pledged Sas” ;1‘?.00'()(1':%9/2;{)21(;8 (10) - MXN - Mexican Peso
Investments at fair value through — U.>. 5 Year October RUB — Russian Ruble
profit or loss (Cost $1,097,130) 1,079,201 109.72 Call 114.50, due 9/21/2018 ® -

The accompanying notes are an integral part of the Financial Statements
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Analysis of Total Assets

% of
Total
Assets

Transferable securities admitted to an official
exchange listing or traded on a regulated market

Financial derivative instruments

Money market instruments
Other assets

87.04
0.28
6.59
6.09

Total Assets

100.00

Schedule of Credit Default Swaps

August 31, 2018

Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000's) (000's)
Barclays CDX.NA.HY, 5.000% Buy 6/20/23 9,700 $ (670)
Barclays CDX.NA.HY, 5.000% Buy 12/20/22 4,050 (292)
Barclays CDX.NA.IG, 1.000% Sell 6/20/23 61,760 1,095
Barclays Federative Republic of Brazil, 1.000% Sell 6/20/23 9,390 (788)
Unrealised Appreciation of Credit Default Swaps (February 28, 2018 (000's): $1,188) $ 1,095
Unrealised Depreciation of Credit Default Swaps (February 28, 2018 (000's): $(531)) (1,750)
Net Depreciation of Credit Default Swaps (February 28, 2018 (000's): $657) $ (655)
Schedule of Interest Rate Swaps
Notional
Expiration Amount Value
Counterparty Rate Date (000's) (000°s)
Barclays Pay Floating MXN TIIE Banxico, Receive Fixed 7.351% 4/5/21 657,250 $ (535)
Barclays Pay Floating MXN TIIE Banxico, Receive Fixed 7.330% 4/6/22 450,800 (476)
Barclays Pay Floating USD 3M Libor BBA, Receive Fixed 2.250% 5/31/22 19,422 (429)
Barclays Pay Floating USD 3M Libor BBA, Receive Fixed 2.850% 8/31/22 71,340 (58)
Barclays Pay Floating USD 3M Libor BBA, Receive Floating USD Fed Funds Rate 9/19/23 92,676 202
Barclays Pay Fixed 2.950%, Receive Floating USD 3M Libor BBA 11/15/43 4,787 50
Barclays Pay Fixed 1.498%, Receive Floating EUR 6M Euribor Reuters 8/23/47 1,946 (16)
Citi Pay Floating BRL CDI CETIP, Receive Fixed 8.410% 1/3/20 26,600 1
Citi Pay Floating BRL CDI, Receive Fixed 8.410% 1/3/20 17,400 -
Citi Pay Floating BRL CDI, Receive Fixed 8.410% 1/3/20 15,600 -
Citi Pay Floating BRL CDI, Receive Fixed 8.410% 1/3/20 76,790 2
Citi Pay Floating BRL CDI, Receive Fixed 8.410% 1/3/20 8,170 -
Unrealised Appreciation of Interest Rate Swaps (February 28, 2018 (000's): $2,366) $ 255
Unrealised Depreciation of Interest Rate Swaps (February 28, 2018 (000's): $(392)) (1,514)
Net Depreciation of Interest Rate Swaps (February 28, 2018 (000's): $1,974) $(1,259)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
09/04/18 BNY Mellon Buy usb 3 Sell EUR 3 $ -
09/04/18 BNY Mellon Buy EUR 3 Sell usD 3 -
09/05/18 BNY Mellon Buy usb 1 Sell EUR 1 -
09/05/18 BNY Mellon Buy EUR 19 Sell usb 22 -
09/14/18 BNY Mellon Buy usb 14 Sell AUD 19 -
09/14/18 BNY Mellon Buy usb 394 Sell EUR 345 (5)
09/14/18 BNY Mellon Buy usb 127 Sell EUR 110 -
09/14/18 BNY Mellon Buy EUR 113,837 Sell usb 132,469 (224)
09/14/18 BNY Mellon Buy EUR 158 Sell usb 182 2
09/14/18 BNY Mellon Buy GBP 66 Sell usb 86 -
09/14/18 BNY Mellon Buy AUD 7,106 Sell usb 5,282 (174)
09/28/18 Citi Buy TWD 23,859 Sell usb 781 (3)
09/28/18 JP Morgan Buy TWD 24,060 Sell usb 788 (3)
10/03/18 Citi Buy ARS 28,950 Sell usb 1,309 (550)
10/03/18 JP Morgan Buy ARS 4,410 Sell usb 199 (84)
10/17/18 Barclays Buy INR 366,950 Sell usb 5,273 (126)
10/18/18 Barclays Buy usb 9,154 Sell AUD 12,349 276
10/18/18 Barclays Buy usb 891 Sell TWD 27,044 8
10/18/18 Barclays Buy RUB 330,651 Sell usb 5,273 (395)
10/18/18 Barclays Buy TWD 24,953 Sell usb 818 (3)
10/18/18 Barclays Buy IDR 79,910,320 Sell usb 5,486 (206)
10/18/18 Barclays Buy MXN 181,354 Sell usb 9,421 3
10/18/18 Barclays Buy JPY 270,498 Sell usb 2,430 12
10/18/18 Barclays Buy CAD 3,244 Sell usb 2,460 28

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

August 31, 2018

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
10/18/18 Barclays Buy BRL 19,020 Sell usb 5,084 $ (436)
10/18/18 Citi Buy usb 9,114 Sell CAD 11,992 (84)
10/18/18 Citi Buy usb 1,313 Sell CNH 8,733 38
10/18/18 Citi Buy usb 18,173 Sell EUR 15,460 166
10/18/18 Citi Buy usb 10,102 Sell EUR 8,871 (231)
10/18/18 Citi Buy usb 1,682 Sell MXN 32,280 5
10/18/18 Citi Buy usb 7,440 Sell PHP 402,041 (33)
10/18/18 Citi Buy usb 1,433 Sell TWD 43,640 8
10/18/18 Citi Buy GBP 4,405 Sell usb 5,828 (107)
10/18/18 Citi Buy EUR 429 Sell usb 505 (5)
10/18/18 Citi Buy CAD 12,940 Sell usb 9,968 (43)
10/18/18 Citi Buy CAD 40,754 Sell usb 31,089 167
10/18/18 Citi Buy EUR 1,300 Sell usb 1,514 -
10/18/18 Citi Buy BRL 36,297 Sell usb 9,192 (321)
10/18/18 Citi Buy MXN 311,626 Sell usb 16,253 (59)
10/18/18 Citi Buy JPY 1,118,550 Sell usb 10,074 26
10/18/18 JP Morgan Buy usb 9,711 Sell CNH 64,696 264
10/18/18 JP Morgan Buy usb 2,482 Sell EUR 2,116 18
10/18/18 JP Morgan Buy ZAR 29,450 Sell usb 2,189 (197)
11/08/18 Bank of America Merrill Lynch Buy usD 1,569 Sell GBP 1,200 9
11/08/18 Citi Buy usb 291 Sell EUR 250 (1)
11/23/18 Citi Buy BRL 5,470 Sell usb 1,358 (26)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $733) 1,030
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $(1,755)) (3,316)
Net Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000°s): $(1,022)) $  (2,286)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000's)
90 Day Euro$ December 2018 (494) $(120,270) $ 30
90 Day Euro$ December 2019 1,743 422,874 (373)
90 Day Euro$ June 2020 492 119,378 (358)
90 Day Euro$ March 2021 56 13,591 (50)
90 Day Euro$ September 2018 (1,784) (435,497) (473)
Euro FX Currency September 2018 14 2,031 (39)
Euro-BTP December 2018 91 12,758 (96)
Euro-Bund December 2018 (625) (116,641) (512)
Euro-Bux| 30 Year Bond December 2018 (20) (4,117) (55)
Japan 10 Year Bond (OSE) September 2018 (13) (17,595) 35
Mexican Peso Currency September 2018 48 1,255 111
U.S. 10 Year Note (CBT) December 2018 (296) (35,599) (35)
U.S. 10 Year Ultra Note December 2018 (26) (3,329) 7
U.S. 2 Year Note (CBT) December 2018 180 38,045 (28)
U.S. 5 Year Note (CBT) December 2018 2,497 283,156 25
U.S. Long Bond (CBT) December 2018 (32) (4,615) (5)
U.S. Ultra Bond (CBT) December 2018 ) (319 1
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000s): $1,538) $ 209
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000’s): $(1,036)) (2,024)
Net Depreciation of Futures Contracts (February 28, 2018 (000's): $502) $ (1,815
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Portfolio of Investments as at August 31, 2018

% 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 — 47.35% Luxembourg — 0.90% (February 28, 2018: 0.00%) United Kingdom — 6.76% (February 28, 2018: 6.44%)
(Febfuary 28, 2018: 35.61%) 528 Blackstone Property Partners 373 Aviva Plc,
Belgium — 1.70% (February 28, 2018: 1.70%) Europe Holdings Sarl, 6.125%, due 7/5/2043 * 438 039
290 Anheuser-Busch InBev 2.200%, due 7/24/2025 523 046 100 Aviva Plc,
SANV, 500 SELP Finance Sarl, 3.375%, due 12/4/2045 * 102 0.09
2.750%, due 3/17/2036 303 0.27 1.500%, due 11/20/2025 491 0.44 680 BP Capital Markets Plc,
1,100 KBC Group NV, 1014 0.90 0.900%, due 7/3/2024 686 0.61
0.231%, due 11/24/2022 * 1,098  0.98 - - - 650 HSBC Holdings Plc,
500 KBC Group NV, Mexico — 0.34% (February 28, 2018: 0.35%) 3.375%, due 1/10/2024 * 657  0.59
1.875%, due 3/11/2027 * 510 0.45 340 Petroleos Mexicanos, 390 Informa Plc,
To11 170 5.500%, due 2/24/2025 380 034 1.500%, due 7/5/2023 394 035
- - . 360 Leeds Building Society,
Brazil — 0.38% (February 28, 2018: 0.39%) Netherlands — 2.41% (February 28, 2018: 2.42%) O(??ZZ%uIdLIiZgA/;?/gOYZO 36 032
386 Petrobras Global Finance BV, 850 ABN AUMRO Bank NV, 270 Leeds Building Society,
5.875%, due 3/7/2022 428 038 200 Z-;éiﬁ%g 7/6k/lz\1(3/22 1,045 093 1.375%, due 5/5/2022 275 025
Canada — 1.56% (February 28, 2018: 1.54%) 2875% due ?;30/2625 * 208 0.19 1,110 Lloyds Banking Group Plc,
. . : . 0.457%, due 6/21/2024 * 1,107 0.99
1,140 Bank of Nova Scotia/The, 200 Cooperatieve Rabobank UA, 420 Rentokil Initial Pl
0.279%, due 10/5/2022 * 1,152 1.02 6.625%, Perpetual * 225 020 069580/ i a ] 15&2/2024 16 037
600 Toronto-Dominion Bank/The, 300 ING Groep NV, 500 Roll Rc:;/ceuslc :
0.375%, due 4/27/2023 603 0.54 3.000%, due 4/11/2028 * 317 0.28 "~ .
y 4 . 2.125%, due 6/18/2021 306 0.27
1,755 1.56 560 IPD 3 BY, 260 RoIIs-Rt:;/ceuslc
o N o 4.500%, due 7/15/2022 * 566 0.50 o .
Denmark — 1.36% (February 28, 2018: 1.35%) 290 TenneT Holding BV. 1.625%, due 5/9/2028 260 0.23
390 Danske Bank A’S, 4.625%, due 2/21/2023 344 031 530 gloya' Bank of Scotland Group
0.500%, due 5/6/2021 394 0.35 < o
220 Danske Bank A/S, 2,705 2.41 2.500%, due 3/22/2023 555 0.49
3.875%, due 10/4/2023 * 221 020  Norway — 0.67% (February 28, 2018: 0.67%) 298 'Fjlova' Bank of Scotland Group
910 Nykredit Realkredit A/S, 350 DNB Bank ASA <,
0.251%, due 6/2/2022 * 910 081 g . 3.625%, due 3/25/2024 * 303 027
1.250%, due 3/1/2027 350 0.31 230 Standard Chartered Pic,
1525 136 400 SpareBank 1 SMN, 3.625%, due 11/23/2022 249 022
France — 2.85% (February 28, 2018: 2.84%) 0.750%, due 6/8/2021 406 036 580 Standard Chartered Plc,
900 Banque Federative du Credit 756 0.67 3.125%, due 11/19/2024 623 0.55
Mutuel SA, Poland — 0.46% (February 28, 2018: 0.46%) 100 Wellcome Trust Ltd/The,
0.151%, due 6/3/2020 * 905 0.81 h 1.125%, due 1/21/2027 102 0.09
460 BNP Paribas SA, 520 Povvszedc na KBasak Polski SA 260 Yorkshire Building Society,
2.875%, due 3/20/2026 * 479 043 8572;3?,/ ”gsc‘ 7;”2”5/28251 iSA, 53 o046 2.125%, due 3/18/2019 263 023
380 LVMH Moet Hennessy Louis - 0. due - 500 Yorkshire Building Society,
Vuitton SE, South Africa — 0.27% (February 28, 2018: 0.00%) 1.250%, due 3/17/2022 509  0.45
0.000%, due 11/26/2018 * 380 034 310 Anglo American Capital Plc, 7607 676
540 RCl Banque SA, o .
0.3290/:’1 due 4/12/2021 * 543  0.48 P— 9;;2(5;1’):3:9/21:/22%212_ 0.95%) 301 0.27 United States — 9.19% (February 28, 2018: 7.89%)
700 Thales SA, P b Mg Hheaads 430 Allergan Funding SCS,
0.750%, due 1/23/2025 691  0.61 300 Banco Santander SA, 1.250%, due 6/1/2024 424 038
200 Valeo SA, 2.500%, due 3/18/2025 300 027 340 American Express Credit Corp,
1.500%, due 6/18/2025 201 0.18 300 Telefonica Emisiones SAU, 0.625%, due 11/22/2021 344 0.31
3199 285 2.932%, due 10/17/2029 322 028 220 AT&T Inc,
S oo - 440 Tendam Brands SAU, 3.550%, due 12/17/2032 241 0.21
Germany — 4-69 % (February 28, 2018: 3.20%) 5.250%, due 9/15/2024 * 428 038 720 Bank of America Corp,
400 Alllarazo/Fmdance/IgZ\g oo 1050 093 1.379%, due 2/7/2025 * 731 0.65
5.750%, due 7 41~ 455 A 250 Becton Dickinson and Co
. 1 —_— 0 . 0y 0
100 Allianz SE, Supranational — 7.56% (February 28, 2018: 0.00%) 1.000%, due 12/15/2022 250 022
4.750%, Perpetual * 113 0.10 4,490 European Financial Stability 420 Berkshire Hathaway Inc,
300 Bayer Capital Corp BV, Facility, 1.125%, due 3/16/2027 420 037
0.625%, due 12/15/2022 301 027 0.750%, due 5/3/2027 4,548 4.04 390 Citigroup Inc
700 g\z;imler International Finance 3,960 EurppiaSRStability Mechanism, 0.511%, due 5/24/2021 * 396 0.35
3 €eries . 790 Citigroup Inc,
aop 2.000%, due /112022 + 698 0.6 0.750%, due 9/5/2028 3,957 3.52 1.750%  due 1282025 817 073
rand City Properties SA, 8,505  7.56 1,200 General Electric Co,
1.375%, due 8/3/2026 866 0.77 0.375%. due 5/17/2022 1197 107
350 Hannover Finance Sweden — 2.59% (February 28, 2018: 2.57%) 5 ‘ ‘ :
Luxembourg SA, 1,400 Skandinaviska Enskilda Banken 220 Goldrr;an sachs Group In/The,
5.750%, due 9/14/2040 * 385 034 e 540 é'gl(;?né’r'] iiihz/ggleanmhe 546 049
300 Muenchener 0.281%, due 5/26/2020 * 1412 126 2.125% due 9,30,2024 ' 568 051
Rueckversicherungs- 100 Svenska Handelsbanken AB, 680 Gold ' Sachs G Ino/Th
Gesellschaft AG in 2.656%, due 1/15/2024 * 101 0.09 000%  due 117172028
Muenchen, 760 S\./enska 'Handelsbanken AB . 2.000%, due 11/1/2028 677 060
6.250%, due 5/26/2042 * 359 0.32 1.250%. due 3/2/2028 * ' 755 067 580 John I?,eere Bank SA, .
900 Volkswagen Leasing GmbH, 650 S. b ’k AB . 0.000%, due 10/3/2022 580 0.52
9 * wedbank AS, 640 Kraft Heinz Foods Co,
0.129%, due 7/6/2021 897 0.80 1.000%. due 11/22/2027 * 640 0.57
1,100 Vonovia Finance BV, D007, due : 2.250%, due 5/25/2028 646  0.57
0.127%, due 12/22/2022 * 1,097 0.98 2,908 2.59 220 ManpowerGroup Inc,
o
5,171 4.60 Switzerland — 2.08% (February 28, 2018: 2.10%) 450 ;'7‘50 _/o,Edue S/ZZ/ZOffC 224 020
rologis Euro Finance LLC,
Italy — 0.17% (February 28, 2018: 0.18%) 970 Glencore Finance Europe Ltd, 1,3759%1 due 1/5/2029 452 0.40
o
200 Intesa Sanpaolo SpA, 450 LgSSOAé’ due 3/17/2025 91 084 930 Wells Fargo & Co,
9 4 0.299%, due 4/26/2021 * 937 0.83
; 5 57;1 2F5 f’" due 32/:/22002128 T 195 017 4.750%, due 2/12/2026 * 489 043 390 Wels Fargo & Co
apan o (h'ee '"aryH i %) 330 lSJBStG’fU%F:gd‘”Q 2.250%, due 5/2/2023 417 037
sani Group Roldings . witzerlan B 450 Wells Fargo & CO,
1..1 51 %, .due 9/.19/20.25 299 0.27 1.750%, due 11/16/2022 344 0.31 1.625%, due 6/2/2025 463 0.41
340 Mitsubishi UFJ Financial 550 UBS Group Funding
Group Inc, Switzerland AG, 10,332 9.19
0.680%, due 1/26/2023 341 0.30 1.500%, due 11/30/2024 560 0.50 Total Corporate Bonds and Notes
640 0.57 2344 208 (Cost €52,374) 53,249 4735

The accompanying notes are an integral part of the Financial Statements
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% 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 — 50.40% Sweden — 1.27% (February 28, 2018: 1.26%) Futures — (0.12%) (February 28, 2018: 0.00%)
(February 28, 2018: 63.20%) SEK 10,700 Sweden Government Bond, Unrealised depreciation of contracts (see
Belgium — 9.51% (February 28, 2018: 9.94%) Series 1053, below) (140) (0.12)
4,290 Kingdom of Belgium 3.500%, due 3/30/2039 1425 127 Total Financial Liabilities at fair value
Government Bond, Series 79, Total Government Bonds and Notes through profit or loss (275) (0.24)
144A, (Cost €57,391) 56,675 50.40 Total Fi ial Asset d Fi ial
0.200%, due 10/22/2023 4338 386 - ota’ Hnancial Assets and Hinancia’
Collective Investment Schemes — 0.40% Liabilities at fair value through profit
4,810 Kingdom of Belgium (February 28, 2018: 0.14%) or loss 110,123 97.92
Government Bond, Series 81, ’ o o 4 .
144A, usb 528 Western Asset Liquidity Other Assets in Excess of Liabilities 2,333 208
0.800%, due 6/22/2027 4,903 4.36 Funds Plc — Western Asset
990 Kingdom of Belgium US Dollar Liquwd_ity fund _ Total Net Assets €112,456 100.00
Govergment Bond, Series 71, -Class WA (Distributing) 455 040 - Amounts designated as “~" are either €0, less than
3.750%, due 6/22/2045 1,457  1.29 Total Collective Investment Schemes €1,000, less than 1,000 shares or less than 0.01%.
10,698 9.51 (Cost €463) 455 0.40 144A  Securities exempt from registration under Rule 144A of
France — 3.86% (February 28, 2018: 3.71%) Total Investments at fair value through the Securities Act of 1933, as amended. These
3,125 French Republic Government profit or loss (Cost €110,228) 110,379 98.15 securities may only be resold, in transactions exempt
Bond OAT, Forward Foreign Currency Contracts — 0.01% from registration, to qualified institutional buyers. As at
3.250%, due 5/25/2045 4,342  3.86 (February 28, 2018: 0.01%) August 31, 2018, these securities amounted to
0y
Germany — 10.22% (February 28, 2018: 26.92%) Unrealised appreciation of contracts (see €20,470,000 or 18.21% of net assets.
5,370 Bundesrepublik Deutschland below) 19 0.01 * \/hariab\evrateﬁsecurity. The interest rate shown reflects
Bundesanleihe, Total Financial Assets at fair value the rate in effect at August 31, 2018.
0.500%, due 2/15/2026 5,557 494 through profit or loss 110,398 98.16
3,920 Bundesrepublik Deutschland ABBREVIATIONS:
Bundesanleihe, % of Perpetual - A bond with no maturity date. Perpetual bonds
3.250%, due 7/4/2042 5935 528 Contracts ((\)Igtl)ys‘; As’::: are not redeemable but pay a steady stream of
11,492 10.22 (000's) € Value interest
Italy — 17.57% (February 28, 2018: 18.04%) Written Options — (0.01%) (February 28, 2018: 0.00%) SEK — Swedish Krona
5,150 lItaly Buoni Poliennali Del — Euro-Bund October 2018 usD — United States Dollar
Tesoro, Call 161.00, due 9/21/2018 (10)  (0.01) % of
4.500%, due 3/1/2024 5,568 4.95 - - Total
12,790 Italy Buoni Poliennali Del Total Written Options (Cost €(9)) (10)  (0.01) Analysis of Total Assets Assets
Tesoro, Credit Default Swaps — (0.06%)
2.000%, due 12/1/2025 11,921  10.60 (February 28, 2018: (0.29%)) Transferable securities admitted to an official
2,455 [F:\Séfouinijgliennali Del Unrealised depreciation of contracts (see exchange listing or traded on a regulated market 94.17
3.2500'/0' due'9/1/2046 2.265 502 below) (66) (0.06) Collective investment schemes 0.39
P — Forward Foreign Currency Contracts — (0.05%) Financial derivative instruments 0.02
- - . - . - (February 28, 2018: (0.01%)) Other assets 5.42
Spain — 7.97% (February 28, 2018: 0.00%) Unrealised depreciation of contracts (see
2,070 Spain Government Bond, below) (59) (0.05) Total Assets 100.00
144A,
1.300%, due 10/31/2026 2,091 1.86
6,880 Spain Government Bond,
144A,
1.400%, due 4/30/2028 6,873 6.11
8,964 7.97
Schedule of Credit Default Swaps
Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000's) (000's)
Bank of America Merrill Lynch iTraxx Europe, 1.000% Buy 6/20/23 4,450 € (66)
Unrealised Appreciation of Credit Default Swaps (February 28, 2018 (000's): €-) € -
Unrealised Depreciation of Credit Default Swaps (February 28, 2018 (000's): €(330)) (66)
Net Depreciation of Credit Default Swaps (February 28, 2018 (000's): €(330)) € (66)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000's) (000's)
11/08/18 Goldman Sachs Buy PLN 8,000 Sell EUR 1,865 € (13)
11/08/18 Goldman Sachs Buy usD 300 Sell EUR 262 (5)
11/08/18 Goldman Sachs Buy EUR 1,893 Sell PLN 8,119 13
11/08/18 Goldman Sachs Buy EUR 45 Sell usb 53 -
11/08/18 Goldman Sachs Buy EUR 606 Sell usb 700 6
11/08/18 UBS Buy SEK 14,007 Sell EUR 1,361 41)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): €10) 19
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): €(8)) (59)
Net Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): €2) € (40)

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

Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
Euro-Bobl December 2018 (79) €(10,397) € (24)
Euro-Bund December 2018 (113) (18,168) (87)
Euro-OAT December 2018 (33) (5,034) (16)
U.S. 5 Year Note (CBT) December 2018 151 14,751 (13)
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000's): €93) € -
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): €(6)) (140)
Net Depreciation of Futures Contracts (February 28, 2018 (000's): €87) € (140)

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 — 0.55% Germany — 0.79% (February 28, 2018: 0.98%) 90 Berry Petroleum Co LLC,
(February 28, 2018: 2.01%) 200 HO Verwaltungs GmbH, 7.000%, due 2/15/2026 93 0.37
140 Option One Mortgage Loan Trust 4.125%, due 9/15/2021 198  0.79 10 geégyozetrg\eu$1C5<;2L(thzE§rcr0W.
é?:g';igt Series 2007 FXD1, Ireland — 1.30% (February 28, 2018: 1.04%) 70 BioScriﬁ'Ih;e °° a -
5.860%, due 1/25/2037 138 055 200 Afgagp Paclzaging Finance Plc/ 8.875%, due 2/15/2021 67 027
o, Ardagh Holdings USA Inc, 180 Blue Racer Midstream LLC / Blue
Total Asset-Backed Securities (Cost $135) 138 0.55 6.000%, due 2/15/2025 196 078 Racer Finance Corp,
Mortgage-Backed Securities — 6.45% 50 Park Aerospace Holdings Ltd, 6.125%, due 11/15/2022 184 073
(February 28, 2018: 5.17%) 5.250%, due &/15/2022 51 020 340 Blue Ridge Corp Escrow,
160 Credit Suisse First Boston 80 Park Aerospace Holdings Ltd, 0.000%, due 5/15/2020 too - -
Mortgage Securities Corp, 4.500%, due 3/15/2023 79 032 80 BlueLine Rental Finance Corp /
Series 2004 AR1, Class 6M2, 326 1.30 BlueLine Rental LLC,
3.665%, due 2/25/2034 * 160 0.64 o N o 9.250%, due 3/15/2024 84 0.33
260 Freddie Mac Structured Agency Israel _700':6 AP(:ebruary 28; ?018' 0.00%) 90 Brink’s Co/The,
Credit Risk Debt Notes, eva Pharmaceutical Finance 4.625%, due 10/15/2027 84 0.33
Series 2017 DNA3, Class B1, Netherlands Iil BV, 130 Carrizo Oil & Gas Inc,
6.515%, due 3/25/2030 * 291 1.16 2.200%, due 7/21/2021 65 026 8.250%, due 7/15/2025 139 0.56
260 Freddie Mac Structured Agency Luxembourg — 3.38% (February 28, 2018: 2.75%) 160 Carrols Restaurant Group Inc,
Credit Risk Debt Notes 8.000%, due 5/1/2022 167 0.66
. ! 200 Al L A L
Series 2017 DNA3, Class M2, 0o ; ;‘;gcixsumebgﬁrg;oz’z 193 077 220 CCO Holdings LLC / CCO
4.565%, due 3/25/2030 * 271 1.08 220 A.rce\orl\}httal ’ Holdings Capital Corp,
320 IndyMac INDX Mortgage Loan o, / 4.000%, due 3/1/2023 210 0.84
6.250%, due 2/25/2022 236 0.94
Trust 2004-AR7, 209 ARD Securities Finance SARL, 120 Centene Corp,
Series 2004 AR7, Class A2, 8.750%. due 1/31/2023 ! 208 0.83 4.750%, due 5/15/2022 122 0.49
2.925%, due 9/25/2034 * 298 1.19 200 | At | tojl ij Holdi A : 130 Centene Corp,
209 Lehman XS Trust 000%  dumsrisro0n 11 os4 6.125%, due 2/15/2024 137 054
Series 2006-12N, - . - 50 Central Garden & Pet Co,
Series 2006 12N, Class A31A, 848 3.38 5.125%, due 2/1/2028 47 0.19
2.265%, due 8/25/2046 * 177070 Mexico — 0.88% (February 28, 2018: 0.72% 50 CenturyLink Inc, Series V,
( y 28, )
68 Nomura Asset Acceptance Corp 220 C SAB de CV 5.625%), due 4/1/2020 51 0.20
Alternative Loan Trust emex ecV, 20 C Link Inc, Series W,
: ; 5.700%, due 1/11/2025 221 088 enturyLink Inc, eries W,
Series 2003-A1, Series 2003 A1, 0%, due - 6.750%, due 12/1/2023 21 0.08
Class M, Netherlands — 0.85% (February 28, 2018: 1.18%) 90 Charter Communications
6.587%, due 5/25/2033 * 69  0.28 200 VEON Holdings BV, Operating LLC / Charter
135 Structured Adjustable Rate 7.504%, due 3/1/2022 213 0.85 Communications Operating
Mortgage Loan Trust, 3 Capital
Series 2005 8XS, Class M1, South Africa — 1.00% (February 28, 2018: 0.00%) 4.908%, due 7/23/2025 2 037
2.710%, due 4/25/2035 * 127 0.51 250 Anglo American Capital Plc, 20 Cheniere Energy Inc,
102 WaMu Mortgage Pass-Through 4.125%, due 9/27/2022 251 1.00 4.250%, due 3/15/2045 16 0.06
Certificates Series 2005-AR15 United Arab Emirates — 0.51% 180 Chesapeake Energy Corp,
Trust, Series 2005 AR15, (February 28, 2018: 0.45%) 5.750%, due 3/15/2023 175 0.70
Class A1C3, d 70 CIT Group Inc,
2.545%, due 11/25/2045 * 74 029 130 DAE Funding LLC, 9
4.500%, due 8/1/2022 128 051 4.125%, due 3/9/2021 70 0.28
210 WaMu Mortgage Pass-Through - o : 100 CIT Group Inc
Certificates Series 2005-AR15 United Kingdom — 3.57% (February 28, 2018: 5.05%) 4.750%, due '2/16/2024 100 0.40
E:ZEAS%ZS 2005 AR15, 200 Barclays Bank Plc, 70 Citigroup Inc, Series D,
. 7.625%, due 11/21/2022 217 0.86 5.350%, Perpetual * 69 0.28
2.465%, due 11/25/2045 * 151 0.60 EUR 200 Barclays Plc, 60 Citigroup Inc, Series M,
Total Mortgage-Backed Securities 8.000%, Perpetual * 256 1.02 6.300%, Perpetual * 62 0.25
(Cost $1,535) 1,618 645 200 KCA Deutag UK Finance P, 180 Cleaver-Brooks Inc,
Corporate Bonds and Notes — 78.30% 9.875%, due 4/1/2022 200 0.79 7.875%, due 3/1/2023 186 074
(February 28, 2018: 80.01%) 210 Royal Bank of Scotland Group 110 Continental Resources Inc/OK,
. . Plc, 5.000%, due 9/15/2022 111 0.44
Brazil — 0.12% (February ?8, 2018: 0.30%) 8.625%, Perpetual * 225 0.90 110 CoreCivic Inc,
31 Petrobras Global Finance BV, 898 357 4.125%, due 4/1/2020 110 0.44
6.125%, due 1/17/2022 32 0.12 - . 90 CoreCivic Inc
Canada — 2.82% (February 28, 2018: 2.44%) United States — 60.27% (February 28, 2018: 62.35%) 4.750%, due 10/15/2027 81 0.32
200 Adient Global Holdings Ltd, 50 Covanta Holding Corp,
%© ;‘?];:]ZZ?HEC ULC/New Red 4.875%, due 8/15/2026 180  0.72 5.875%, due 7/1/2025 50  0.20
4.625%, due 1/15/2022 90 036 40 ADT Corp/The, 180 CSC Holdings LLC,
50 Cott Howmgs Inc 6.250%, due 10/15/2021 42 017 8.625%, due 2/15/2019 184  0.73
5.500%, due 4/1/2025 49 019 140 ADT Corp/The, 200 CSC Holdings LLC,
120 GFL Environmental Inc, 4.125%, due 6/15/2023 133 053 10.125%, due 1/15/2023 219 087
5.375%, due 3/1/2023 113 045 40 AES Corp/VA, 60 CTR Partnership LP / CareTrust
170 Hudbay Minerals Inc 4.875%, due 5/15/2023 40 0.16 Capital Corp,
7.250%, due 1/15/2023 173 0.69 200 Alcoa Nederland Holding BV, 5.250%, due 6/1/2025 59 0.23
80 MEG Energy Corp 6.750%, due 9/30/2024 212 0.84 10 DaVita Inc,
6.500%, due 1/15'/2025 79 032 70 Alliance One International Inc, 5.125%, due 7/15/202{1 10 0.04
38 Mercer International Inc 9.875%, due 7/15/2021 67 027 130 DCP Midstream Operating LP,
7.750%. due 12/1/2022' 40 0.16 90 Allison Transmission Inc, 4.950%, due 4/1/2022 132 0.53
130 Teck Resources Ltd 5.000%, due 10/1/2024 89 0.35 50 Dell International LLC / EMC
4.750%, due 1/15/2022 133 053 130 Ally Finanial Inc, Corp,
o
30 Trinidad Drilling Ltd, 7.500%, due 9/15/2020 139 0.55 5.875 A?, d.ue 6/15/2021 51 0.20
6.625%, due 2/15/2025 30 0.12 — Ambac Assurance Corp, 144A, 9 Delta Air Lines 2007-1 Class B
5.100%, due 6/7/2020 - - Pass Through Trust, Series 071B,
707 282 150 Axalta Coating Systems LLC, 8.021%, due 8/10/2022 10 0.04
Cayman Islands — 0.00% (February 28, 2018: 0.00%) 4.875%, due 8/15/2024 149 0.59 110 Diamondback Energy Inc,
1 Ambac LSNI LLC, 144A, 20 Bank of America Corp, Series Z, 4.750%, due 11/1/2024 111 0.44
7.337%, due 2/12/2023 * 1 _ 6.500%, Perpetual * 22 0.09 250 DISH DBS Corp,
250 Bausch Health Cos Inc, 5.875%, due 11/15/2024 217 0.87
France — 1.77% (February 28, 2018: 1.21%) 7.500%, due 7/15/2021 254 1.01 180 DISH DBS Corp,
450 Altice France SA/France, 50 Bausch Health Cos Inc, 7.750%, due 7/1/2026 162 0.65
Series REGS, 6.500%, due 3/15/2022 52 0.21 20 DJO Finance LLC / DJO Finance
6.250%, due 5/15/2024 444 177 140 Bausch Health Cos Inc, Corp,
6.125%, due 4/15/2025 130 0.52 10.750%, due 4/15/2020 20 0.08

The accompanying notes are an integral part of the Financial Statements

44



Legg Mason Global Funds Plc Semi-Annual Report

August 31, 2018

Legg Mason Western Asset Short Duration High Income Bond Fund

Portfolio of Investments as at August 31, 2018 — (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) 30 Kinetic Concepts Inc / KCI USA 200 Sprint Communications Inc,
United States — (continued) Inc, 11.500%, due 11/15/2021 235 0.94
) 7.875%, due 2/15/2021 31 0.12 50 Sprint Communications Inc,
200 [C)fj?pF‘”a”ce LLC/DJO Finance 110 égrsaggs Igc, s e o g.ooovca, due 11/15/2022 51020
Lo . b, due . 35 Sprint Corp,
20 ggr?r?el/féyd;re]a6r<li5a125(<))2h]tions e 207 082 120 Lamb Weston Holdings Inc, 7.875%, due 9/15/2023 38 015
8.250%, due 10/15/2024 ! 73 029 4.625%, due 11/1/2924 118 0.47 30 Suburban Propane‘Partners LP/
80 Downstream Development 44 Lehman Escrow Receipt, Suburban Energy Finance Corp,
Authority of the Quapaw Tribe of zero coupon, Perpetual too - - 5.875%, due 3/1/2027 28 0.1
Oklahoma 100 Lennar Corp, 70 Targa Resources Partners LP /
10.500%,'due 2/15/2023 30 0.32 8.375%, due 1/15/2021 110 0.44 Targa Resources Partners Finance
90 EMC Corp 120 Lennar Corp, Corp,
2.650%, due 6/1/2020 38 0.35 4.500%, due 4/30/2024 118 0.47 4.250%, due 11/15/2023 68 0.27
150 Endo Finance LLC / Endo Finco 180 Match Group Inc, 10 Targa Resources Partners LP /
Inc, 6.375%, due 6/1/2024 | 191 0.76 Earga Resources Partners Finance
o 170 MGM Resorts International, orp,
Regency Energy Finance Corp, 50 Monitronics International Inc, 90 Taylor Morrison Communities Inc/
5.875%, due 3/1/2022 1 004 9.125%, due 4/1/2020 36 0.15 Taylor Morrison Holdings Il Inc,
51 Ensco Pl 100 MPT Operating Partnership LP / 150 ?-25??, d|:h€ 4/15C/2021 9 036
[y MPT Finance Corp, enet Healthcare Corp,
0 ng’?ﬁegyﬂ“fg/ijﬁgi“ ot 020 6.375%, due 3/1/2024 105 042 4.375%, due 10/1/2021 150 0.60
Acquisition Finance Inc 30 Murphy Oil USA Inc, 210 Tenet Healthcare Corp,
9.375%, due 5/1/2020 88 035 6.000%, due 8/15/2023 31 012 7.500%, due 1/1/2022 220 088
90 EP Energy LLC / Everest 40 Murphy Oil USA Inc, 100 Tenet Healthcare Corp,
Acquisition Finance Inc, 5.625%, due 5/1/2027 40 0.16 8‘.125%, due 4/1/2022 106 0.42
6.375%, due 6/15/2023 57 023 111 Murray Energy Corp, 80 Time Warner Cable LLC,
50 Exterran Energy Solutions LP / 12.000%, due 4/15/2024 79 032 8.250%, due 4/1/2019 82 033
EES Finance Corp, 200 Navient Corp, 90 Transocean Guardian Ltd,
8.125%, due 5/1/2025 53 0.21 8.000%, due 3/25/2020 212 0.84 5.875%, due 1/15/2024 90 036
i 30 Navient Corp, 50 Twitter Inc,
170 ;x;r;g;sndg! ?/?Sa/szl)nzczi 173 0.69 6.625%, due 7/26/2021 31 0.12 1.000%, due 9/15/2021 47 0.19
10 Finisar Corp, 80 Navient Corp, 15 United Airlines 2014-2 Class B
0.500%, due 12/15/2036 9 004 6.500%, due 6/15/2022 83 033 Pass Through Trust, Series B,
80 First Data Corp, 130 Navios Maritime Acquisition 4.625%, du_e 9/3/2022 ! 15 0.06
7.000%, due 12/1/2023 83 0.33 Corp / Navios Acquisition Finance 50 United Continental Holdings Inc,
130 Freeport-McMoRan Inc, US Inc, 4.250%, due 10/1/2022 . 49 0.0
3.550%, due 3/1/2022' 125 0.50 8.125%, due 11/15/2021 12 0.44 90 United Rentals North America Inc,
40 Freeport-McMoRan Inc. 76 NCL Corp Ltd, 4.625%, due 7/15/2023 ) 91 0.36
6.875%, due 2/15/2023 43 017 4.750%, due 12/15/2021 76 030 70 United Rentals North America Inc,
110 Freeport-McMoRan Inc 150 NGL Energy Partners LP / NGL 5.750%, due 11/15/2024 72029
4.550%, due 1 1/14/20'24 106 0.42 Energy Finance Corp, 30 United Rentals North America Inc,
110 Genesis Energy LP / Genesis 7.500%, due 11/1/2023 153 0.61 4.625%, due 10/15/2025 29 012
Energy Finance Corp, 50 NGL Energy Partners LP / NGL 40 United Rentals North America Inc,
5.625%, due 6/15/2024 103 041 Energy Finance Corp, 51 020 150 3'?75'%' ‘lj“e 1/15/2028 38015
f 7.500%, due . alvoline Inc,
0 ?_‘;%ﬁi}jhdﬂ;’ 'S,'?gfz'g;b 73 029 100 NVA Holdings Inc/United States, 5.500%, due 7/15/2024 184 073
110 GEO Group Inc/The, 6.875%, due 4/1/2026 99 0.40 220 Viking Cruises Ltd,
5.875%, due 10/15/2024 107 0.43 170 Oasis P/etr:j)leu;nﬂlr;/cz,O22 s 060 2 \6/\.IiSO%,Pdue ‘5/15/2C025 222 088
6.875%, due . iting Petroleum Corp,
i SIE(O)O%/I;O'Z‘L?Z//?;%OZG 19 0.08 . 233C;i\5/°5|-ca 4/15/2027 98 0.39 100 \?Vﬁ?océidue:/15/20|21 ” 029
f ) - . b, due . illiam Lyon Homes Inc,
180 SIEP Capital LP / GLP Financing Il 90 Park-Ohio Industries Inc, 6.000%, due 9/1/2023 97 0.38
43’75%’ due 4/15/2021 183 0.73 6.625%, due 4/15/2027 92 0.37 40 William Lyon Homes Inc,
100 Golden Nugget Inc, 50 Polaris Intermediate Corp, 5.875%, due 1/31/2025 38 015
6.750%, due 10/15/2024 102 040 8.500%, due 12/1/2022 52 021 30 Williams Cos Inc/The,
50 Golden Nugget Inc, 50 PQ Corp, 3.700%, due 1/15/2023 30 012
8.750%, due 10/1/2025 53 0.21 6.750%, due 11/15/2022 52 0.21 40 Williams Cos Inc/The,
150 Hanesbrands Inc 72 Prime Security Services Borrower 4.550%, due 6/24/2024 41 0.16
4.625%, due 5/15/2024 146 058 LLC / Prime Finance Inc, 20 Williams Cos Inc/The, Series A,
140 HCA Inc. 9.250%, due 5/15/2023 77 031 7.500%, due 1/15/2031 24 0.10
7_500%: due 2/15/2022 154 061 150 QEP Resources Inc, 150 Windstream Services LLC /
100 HCA Inc 6.875%, due 3/1/2021 158 0.63 Windstream Finance Corp,
5_250%' due 4/15/2025 103 0.41 30 Radian Group Inc, 7.750%, due 10/15/2020 120 0.48
80 HCA |ncy 4.500%, due 10/1/2024 30 0.12 10 WPX Energy Inc,
4_500%" due 2/15/2027 79 032 50 Range Resources Corp, 6.000%, due 1/15/2022 10 0.04
60 HCA Inc 5.000%, due 3/15/2023 49 0.19 50 WPX Energy Inc,
5.625%: due 9/1/2028 60 0.24 310 Reynolds Group Issuer Inc / 8.250%, due 8/1/2023 57 023
100 HeA e Rermolds Grop lsoer by %0 §750%, cue 6172026 50 020
o eynolds Group Issuer Lu, . b, due .
130 aj?gc/oo'rg;rehgn 5/2047 100 0.40 5.839%, due 7/15/2021 * 313 1.25 20 XPO CNW Inc,
5.875%, due 1'0/1 5/2020 129 0.51 210 Rockies Express Pipeline LLC, 6.700%, due 5/1/2034 20 0.08
30 Holly Energy Partners LP / Holly 5'625%’ due 4”5/2020. 217 0.86 102 XPO Logistics Inc,
Energy Finance Corp, 290 ISaent\f\c Games International 6.500%, due 6/15/2022 105 0.42
6.000%, due 8/1/2024 31 0.12 ne, 15,130 60.27
200 International Game Technology 10'0.00%’ due 12/1/2.022 307 1.22 Zambia — 0.78% (February 28, 2018: 0.65%)
Plc 200 Service Corp International/US, ambia /8% (February 28, 1 0.65%
6.250%, due 2/15/2022 206 082 5.375%, due 5/15/2024 204 0.81 200 First Quantum Minerals Ltd,
90 Iron Mountain Inc, 160 SESILLC, 7.250%, due 4/1/2023 196 0.78
4.375%, due 6/1/2021 90 0.36 20 ;}léizoa' g:‘ueislzzF/iLsa/rfcoezljtd 162 0.65 Total Corporate Bonds and Notes
70 cho&\;)g:idggfrl:/:cc’es LLC /j2 Global 7.250%, due 2/1/2025 m 017 (Cost $19,748) 19,658 78.30
6.000%. due 7/15/2025 72 0.29 160 Sprint Communications Inc,
! 7.000%, due 8/15/2020 168 0.67

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, 2018 — (continued)

% of % of % of
Face Value Net Face Value Net Value Net
Value (000’s) Asset Value (000’s) Asset (000’s) Asset
(000°s) $ Value (000's) $ Value $ Value
Government Bonds and Notes — 0.71% 98 Reynolds Group Holdings Inc, Forward Foreign Currency Contracts — (0.03%)
(February 28, 2018: 2.72%) 4.826%, due 2/5/2023 * 99 0.39 (February 28, 2018: (0.07%))
Argentina — 0.71% (February 28, 2018: 0.60%) 40 sally HOO‘diHQS LLC, Unrealised depreciation of contracts
200 Argentine Republic Government 20 g'f?f"dque 7L/L5C/2024 39 076 (see below) (6) (0.03)
International Bond, 485(y3005> ngeSG/ZZV/ZOM . 33 015 Total Financial Liabilities at fair value
6.875%), due 4/22/2021 178 0.71 A X : through profit or loss (6) (0.03)
60 Scientific Games International
Total Government Bonds and Notes Inc, Total Financial Assets and Financial
(Cost $189) 178 071 4.826%, due 8/14/2024 * 60 024 Liabilities at fair value through profit
Loan Notes — 9.88% (February 28, 2018: 9.74%) 89 TransUnion LLC, or loss 24,358  97.02
9 *
73 Academy Ltd, 98 60766 (éue 4/9/2,025 | 89 035 Other Assets in Excess of Liabilities 747 298
nivision Communications Inc,
6.082%, due 7/2/2022 * . 61 0.24 4.826%. due 3/15/2024 * 94 038 Total Net Assets $25,105 100.00
79 Advantage Sales & Marketing 39 V.izwent Irlmc :
Inc, | - Amounts designated as “~" are either $0, less than
* 4.827%, due 2/13/2023 * 39 0.15 !
5.326%, due 7/25/2021 75 030 Total Loan Not Q(c £ $2.509) i o $1,000, less than 1,000 shares or less than 0.01%.
i otal Loan Notes (Cost $2, , . L .
109 ?l;é\qe‘;hcghgr‘lo/;g/gglzdzwngs Inc, 107 043 144A  Securities exempt from registration under Rule 144A of
139 Allberts;’n’s LLC ) Preferred Stock — 0.90% (February 28, 2018: 0.72%) the Securities Act of 1933, as amended. These
5.311%. due 6/22/2023 % 138 0.55 United States — 0.90% (February 28, 2018: 0.72%) securities may only be resold, in transactions exempt
124 Avolon TLB Borrower 1 (US) LLC, 8 GMAC Capital Trust I, Series 2 214 0.85 from registration, to quallﬂed.mst\tutwonal buyers. As at
4.077%, due 1/15/2025 * 124 049 1 Sanchez Energy Corp, Series B 11 004 August 31, 2018, these securities amounted to $1,000
80 BCP Renaissance Parent LLC, 223 Tricer Holdco S.C.A. too 2 001 or =% of net assets.
5.842%, due 10/31/2024 * 80 0.32 227 0.90 * Variable rate security. The interest rate shown reflects
91 Boyd Gaming Corp, - the rate in effect at August 31, 2018.
4.207%. due 9/15/2023 * 92 037 Total Preferred Stock (Cost $253) 227 0.90 t liquid
: ' : iquid.
158 BWAY Corp, Common Stock — 0.25% (February 28, 2018: 0.27%) Lo .
5.581%. due 3/23/2024 * 158 0.63 X N . oo Security is valued in good faith at fair value by or at the
119 CenturyLink e United States — 0.25% (February 28, 2018: 0.27%) discretion of the Investment Manager.
4.826%, due 1/31/2025 * 118 047 — Berry Petroleum Corp * 6 003
40 Chesapeake Energy Corp, 9 Blue Ridge Mountain Resources ABBREVIATIONS:
9‘-575%, due 8/23/2021 * 42 017 B ITn”c O?H ldco S.CA + 5‘21 8(2)1 Perpetual - A bond with no maturity date. Perpetual bonds
91 First Data Corp, €1 101dC0 >.C.A. Teo - are not redeemable but pay a steady stream of
4.066%, due 4/26/2024 * 91 0.36 62 0.25 interest
108 Four Seasons Hotels Ltd Total C Stock (Cost $88) 52 0.25
4.076%, due 11/30/2023 * 108 043 ota tommon >tock o8 : EUR - Euro
136 Jo-Ann Stores LLC, Total Investments at fair value through % of
7.347%, due 10/16/2023 * 136 0.54 profit or loss (Cost $24,451) 24,362 97.04 Total
136 éegie;f’/%é"m;’/a '6”/3'023 136 osa Forward Foreign Currency Contracts — 0.00% Analysis of Total Assets Assets
. , due * . . " . -
38 Lions Goate Capital Holdings LLC (February 28, 2018: 0.02%) Transferable securities admitted to an official
4.315%. due 3/20/2025 * ' 38 015 Unrealised appreciation of contracts exchange listing or traded on a regulated market 96.41
80 MPH Acquisition Holdings LLC, (see below) - - Financial derivative instruments 0.01
* _ o . o
5.084%, due 6/7/2023 30 0.32 Futures — 0.01% (February 28, 2018: 0.00%) Other assets 358
250 Permian Production Partners LLC, Unrealised appreciation of contracts
8.080%, due 5/16/2024 *t 249 0.99 (see below) 2 001 Total Assets 100.00
128 Petsmart Inc . : .
. Total Financial Assets at fair value
5.'090%'. due 3/11/2022 * 1o 0.44 through profit or loss 24,364  97.05
80 Pisces Midco Inc,
6.087%, due 3/29/2025 * 80 0.32
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000°s) (000's)
09/14/18 BNY Mellon Buy usD 1 Sell AUD 1 $ -
09/14/18 BNY Mellon Buy EUR 124 Sell usb 144 -
09/14/18 BNY Mellon Buy AUD 231 Sell usb 172 (6)
11/08/18 JP Morgan Buy usb 256 Sell EUR 220 -
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $6) -
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000°s): $(20)) (6)
Net Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $(14)) $ (6)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000's)
U.S. 5 Year Note (CBT) December 2018 6 $ 680 $ -
U.S. Ultra Bond (CBT) December 2018 (4) (637) 2
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000’s): $-) $ 2
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $(4)) -
Net Appreciation of Futures Contracts (February 28, 2018 (000's): $(4)) $ 2

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 — 1.51% 981 JP Morgan Chase 880 Hudbay Minerals Inc,
(February 28, 2018: 1.35%) Commercial Mortgage 144A,
2,620 Citicorp Residential Securities Trust ) 7.250%, due 1/15/2023 895 0.11
Mortgage Trust Series %88;8;%1902:5”: 2,100 :‘zszay Minerals Inc,
2007-1, Series 2007 1, . \ ,
Class M1 eres 6.012%, due 2/12/2049 * 724  0.09 7.625%, due 1/15/2025 2,134 0.28
5.389%, due 3/25/2037 2,670 0.35 41 JCP Morgan ‘C&aset 240 MEG Energy Corp,
2,580 Hertz Vehicle Financing Il ommeraial Mortgage 144A,
' LPe rSZerigs Izcoe1 7Iquncm9 Securities Trust 7.000%, due 3/31/2024 218 0.03
Class B, 1447 2007-LDP12, Series 2007
3.560%, due 10252021 2,557 0.3 LD12, Class A), 6453 083
: ' e ’ : 6.168%, due 2/15/2051 * 40  0.01 Chile — 0.05% (February 28, 2018: 0.11%)
2,979 HSI Asset Securitization foli
Corp Trust 2007-OPT1, 4,778 Lone Star Portfolio Trust 368 AES Gener SA,
Series 2007 OPT1, Class 1A, Egj %SR Fse;fz/im 5 5.250%, due 8/15/2021 378 0.05
* A ass r, "
2500 ,2\/-|205°/°'Sdt“e‘12/i58/52036 2,524 033 8.063%, due 9/1572028 * 4.805 062  Colombia— 1.45% (February 28, 2018: 1.06%)
P ey 2,884 Lone Star Portfolio Trust, 1,180 Ecopetrol SA,
2087_HE7 Series 2007 Series 2015 LSMZ, 5.875%, due 9/18/2023 1,254 0.16
HE7, Class M1 Class M, 144A, 1,750 Ecopetrol SA,
4.065%. due 7/25/2037 *  2.942 038 9.289%, due 9/15/2020 * 2,879  0.37 4.125%, due 1/16/2025 1,711 0.22
H0>7, ' : 3,792 RETL 2018-RVP, Series 880 Ecopetrol SA,
560 Navient Student Loan p .
Trust 2017-3. Series 2017 2018 RVP, Class E, 144A, 5.375%, due 6/26/2026 909 0.12
3A Class A3' 1444 6.563%, due 3/15/2033 * 3,844 0.50 3,680 Millicom International
3.115%, due 7/26/2066 * 573  0.07 7.671 RETL 2018-RVP, Series Cellular SA,
374 U. start éecurit\zation Trust . 2018 RVP, Class F, 1444, 5.125%, due 1/15/2028 3,433 045
2817 > cories 2017 2 8.063%, due 3/15/2033 * 7,777 1.01 3,830 Transportadora de Gas
Ciss & Taan : 2,361 RETL 2018-RVP, Series Internacional SA ESP,
% : 2018 RVP, Class G, 144A, 5.700%, due 3/20/2022 3,883 0.50
2.508%, due 3/20/2025 373 005 9.563%, due 3/15/2033 * 2,389  0.31 L : '
Total Asset-Backed Securities 7,890 WaMu Mortgage Pass- 11,190 145
(Cost $11,404) 11,639 151 Through Certificates Series France — 0.43% (February 28, 2018: 0.08%)
Mortgage-Backed Securities — 7.74% ggggﬁs}g Tcrgsst; iﬁ"ce; EUR 2,900 Unibail-Rodamco SE,
: 4.469 . g 2.125%, P | * 2 4
(February 28, 2018: 4.46%) 2.545%, due 11/25/2045 * 5730 0.74 5%, Perpetua 3,299 043
1,301 Alternative Loan Trust 3,860 WaMu Mortgage Pass- Germany — 0.27% (February 28, 2018: 0.87%)
2007-16CB, Series 2007 Through Certificates Series 1,010 IHO Verwaltungs GmbH,
16CB, Class 4A2, . 2005-AR17 Trust, Series 144A,
27.212%, due 8/25/2037 > 1,958  0.25 2005 AR17, Class A1C3, 4.125%, due 9/15/2021 1,005 0.13
30 CD 2007-CD4 Commercial 2.545%, due 12/25/2045 * 2,357  0.31 1,170 IHO Verwaltungs GmbH,
gllggtgcagig:jst, Series 2007 Total Mortgage-Backed Securities 21474;[)"’/ e 9152026 1111 014
5.398%, due 12/11/2049 * 2 _ (Cost $57,768) 59,783 7.74 .750%, due . .
674 Credit Suisse Commercial Corporate Bonds and Notes — 40.18% 2,116 0.27
Mortgage Trust Series (February 28, 2018: 36.69%) Ireland — 1.22% (February 28, 2018: 0.88%)
E?O&EJS' Series 2006 C5, Argentina — 0.72% (February 28, 2018: 0.64%) 640 Ardagh Packaging
ass .
' 4,000 Pampa Energia SA, Finance Plc/ Ardagh
520 2'321‘)2“""”6(1 2”5/293|9 485 0.06 7.500%, due 1/24/2027 3,180 0.41 Holdings USA Inc, 144A,
M’e t‘ U‘Sf fgﬂmema 2,440 YPF SA, 7.250%, due 5/15/2024 673 0.09
ortgage Trust series 8.500%, due 3/23/2021 2,350 0.31 3,300 Ardagh Packaging
2007-C5, Series 2007 C5, Finance Plc / Ardagh
Class AM, 5530 072 Holdings USA Inc. 144A
5.869%, due 9/152040 * 504  0.07 : 0cings ne 2
- Belgium — 0.34% (February 28, 2018: 0.25%) 6.000%, due 2/15/2025 3,226 0.42
3,101 CSMC Series 2015-2R, 2,520 Anheuser-Busch InBev 1,420 Park Aerospace Holdings
Series 2015 2R, Class 7A2, ' Finance Inc Ltd, 144A
e due 872036 2753 036 4.900%, due 2/1/2046 2,586 033 5.250%, due /152022 1,447 0.19
e : ! ’ 40 Anheuser-Busch InBev 1,140 Park Aerospace Holdings
2,295 Fannie Mae Connecticut Worldwide Inc Ltd, 144A
ZAQJ"?E“CEOS;CEI’;S'?{ ,\S/Iez”es 4.439%, due 10/6/2048 38 001 4.500%, due 3/15/2023 1,127 0.14
7.065%, due 7/25/2025 * 2,611 034 2,624 034 25% f{’ékﬁﬂfpace foldnes
2,054 Zannie Mae Connecticut Brazil — 3.32% (February 28, 2018: 3.51%) 5.500%, due 2/15/2024 2,661 034
venue Securities, Series 4,530 Braskem America Finance 250 Smurfit Kappa Treasury
2015 C03, Class 2M2, e Funding DAC
7.065%, due 7/25/2025* 2,290 0.30 7.125%, due 7/22/2041 4,966 0.64 7.500%, due 11/20/2025 294 0.04
3,230 Fannie Mae Connecticut 211 Braskern Finance Ltd
Avenue Securities, Series 7.000%. due 5/7/2020 220 003 9,428 1.22
50611755/01& Cla;/sz;l/\gé,zg . 36 o046 1.710 Braskem Finance Ltd Italy — 0.78% (February 28, 2018: 0.71%)
2590 Fr.eddieovatestructured ! ' 5.375%, due 5/2/2022 1,727 0.22 EUR 1,750 Intesa Sanpaolo SpA,
! Agency Credit Risk Debt 3,820 Itau Unibanco Holding 7.000%, Perpetual * 2,089 0.27
Notes, Series 2015 DNA3 SA/Cayman Island, EUR 3,480 UniCredit SpA,
Class M3 ' 6.125%, Perpetual * 3,447 045 6.625%, Perpetual * 3,916 0.51
6.765%, due 4/25/2028 * 3,088 0.40 9,034 gf/t“’b’as Global Finance 6,005 0.78
3,310 E\reg;ile léﬁrizistt;ﬁu[:ﬁt 6.250%, due 3/17/2024 8,841 1.14  Kazakhstan — 0.69% (February 28, 2018: 0.28%)
NgtescySeries 2017 DNA1 1,310 Suzano Austria GmbH, 790 KazMunayGas National
Class B1 ' 5.750%, due 7/14/2026 1,311 0.17 CoJsC,
7_015%: due 7/25/2029 * 3,820 0.49 2,170 Ultrapar International SA, 60 E.37M5%, dée 4[(]24/20?]0 796 0.10
" ) azMunayGas National
2,990 'Z”SBZfzseSC:rﬁg ;gg%tszm“ 5.250%, due 10/6/2026 2,002 0.26 Co JsC,
Class 2M3, ! 2,880 Vale Overseas Ltd, 6.375%, due 10/24/2048 1,518 0.20
3.165%, due 8/252036 * 2,897 0.37 6.250%, due 8/10/2026 3,165 0.41 3,150 KazTransGas JSC,
5,300 J.P. Morgan Chase 25,679 3.32 4.375%, due 9/26/2027 2,993 0.39
Commercial Mortgage Canada — 0.83% (February 28, 2018: 0.83%) 5307 0.69
Securities Trust 2018-PHMZ, X X
Series 2018 PHMZ, Class M, 2,910 E?"'Ck NL(EfCth America
144A, inance .
10270%, due 6152035 * 5284 0.68 5.750%, due 5/1/2043 3,206 0.41

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) United Kingdom — 2.71% (February 28, 2018: 2.75%) 640 Chesapeake Energy Corp,
Luxembourg — 0.49% (February 28, 2018: 0.45%) 3,640 Barclays Bank Plc, 5-h375%. iue 6/15/2021 638 0.08
3,500 Chesapeake Energy Corp,
2,920 Altice Luxembourg SA, 7.625%, due 11/21/2022 3,947 0.51
1440, 9 GBP 1,040 BUPA Finance Plc, 5.750%, due 3/15/2023 3,395 0.44
7.750%, due 5/15/2022 2,814 0.36 5.000%, due 4/25/2023 1,466 0.19 37 CIT Group Inc,
EUR 946 Monitchem HoldCo 2 SA, GBP 1,459 Greene King Finance PIc, 3000 ézfﬁ . ‘I’“e >/15/2020 ® -
6.875%, due 6/15/2022 975 0.13 Series B2, ' figroup Inc,
2 2711%. due 3/15/2036 * 1,589  0.20 4.450%, due 9/29/2027 2,974 0.38
378 049 pp 1,050 HSBC Holdings Plc, 320 Comeast Corp,
Macau — 0.17% (February 28, 2018: 0.00%) 7.000%, due 4/7/2038 1,921 025 s §'6°° %, dTiS/UZOle 320 0.04
1,300 Sands China Ltd, 2,550 HSBC Holdings Plc, X . In"Jg‘Eema €esources
4.600%, due 8/8/2023 1,308 0.17 6.375%, Perpetual 2,557 033 2.900%. due 6/1/2044 1746 023
Mexico — 1.03% (February 28, 2018: 0.78%) 2,890 E‘EAuDlZfag UK Finance 6,060 CVS Health Corp,
1,360 Banco Mercantil del Norte 7.250%, due 5/15/2021 2,702 035 4.100%, due 3/25/2025 6,072 0.79
SA/Grand Cayman, GBP 2,545 Marston’s Issuer Plc, 2,600 Dell International LLC /
6.875%, Perpetual * 1,364 0.17 Series B1, EMC EOVP. 144A,
3,280 BBVA Bancomer SA/ 5.641%, due 7/15/2035 * 2,928  0.38 5-8”75 7o, due 6”|5/2°21 2,675 035
Texas, GBP 2,170 Tesco Property Finance 6 1,500 Dell International LLC /
5.125%, due 1/18/2033 * 2,997 0.39 Plc, EMC Corp, 1444,
3,790 Mexichem SAB de CV, 5.411%, due 7132044 3.167 0.41 7.125%, due 6/15/2024 1,604 0.21
5.875%, due 9/17/2044 3,636 0.47 250 Virgin Media Finance Pic, 1,270 ?ﬁf;' Technologies Plc,
7,997 1.03 144A, Y
6.375%, due 4/15/2023 258 0.03 5.000%, due 10/1/2025 1,200 0.16
Morocco — 0.44% (February 28, 2018: 0.32%) - . 448 Delta Air Lines 2007-1
450 Virgin Media Secured
3,530 OCP SA, Finance Plc, 144, Class § Pass Through
9 : ,
4.500%, due 10/22/2025 3,407 0.44 5.500%, due 8/15/2026 442 0.06 8.021%. due 8/10/2022 193 006
Netherlands — 1.44% (February 28, 2018: 2.03%) 20,977 2.71 2,275 DISH DBS Corp,
8,120 ING Groep NV, United States — 19.94% (February 28, 2018: 17.71%) 5.875%, due 7/15/2022 2,184 0.28
6.875%, Perpetual * 8,259 1.07 1660 Adient Global Hold 1,620 DISH DBS Corp,
2,470 OCI NV, : Ltd‘e;‘MA" al Holdings 5.875%, due 11/15/2024 1,409 0.18
6.625%, due 4/15/2023 2,557 0.33 . ' 2,250 DISH DBS Corp,
' : 4.875%, due 8/15/2026 1,494 0.19
290 UPCB Finance IV Ltd, 1010 Aloos ,\“’éde“”eand Deldn : 7.750%, due 7/1/2026 2,031 0.26
1444, BV 4A 9 1,675 DJO Finance LLC / DJO
5.375%, due 1/15/2025 286 0.04 : ’ Finance Corp,
: 6.750%, due 9/30/2024 1,071 0.14
. ‘ . 10.750%, due 4/15/2020 1,671 0.22
11,102 1.44 2,340 Alcoa Nederland Holding 1,000 DJO Finance LLC / DJO
Peru — 1.22% (February 28, 2018: 0.91%) 5‘8010‘};“\& 0300026 2504 0.33 Finance Corp, 144A,
. , aue ' .
4,050 Southern Copper Corp, 2850 A\lerga; Funding SCS 8.125%, due 6/15/2021 1,033 0.13
5.250%, due 11/8/2042 4,068 0.53 P 850%. due 61157044 2826 037 200 Engaso Natural Gas Co
5,450 Transportadora de Gas ' ! L ! ' .
’ 990 Andeavor Logistics LP/ 8.375%, due 6/15/2032 252 0.03
del Peru SA, Tesoro Logistics Finance £
4.250%, due 4/30/2028 5,375 0.69 Corp 970 E;e/fgy Trans Eef Partners
! egenc ner
9,443 122 6.375%, due 5/1/2024 1,049 0.14 Firmned Col'yp, o
South Africa — 0.45% (February 28, 2018: 0.31%) 210 ?ZZSAC'" Health Cos Inc, 5.875%, due 3/1/2022 1,030 0.13
200 Anglo American Capital 7.500%, due 7/15/2021 213 003 580 Energy Transfer Partners
Plc, 1444, 600 Béusch Iiiealth Cos Inc . lEP ! Regecncy Energy
o ' inance Corp,
3990 migﬁ;iﬁ;;gﬁoy 195 0.03 1448, 5.000%, due 10/1/2022 602 0.08
SR 5AsoohA,, duleh3/1/2023 566 0.07 90 Energy Transfer Partners
: 1,000 B Health Cos Inc,
4.850%, due 7/6/2027 3,246 0.42 o Heatth Fosine H’n; sﬁge‘c“;rypEnefgy
3,441 045 6.125%, due 4/15/2025 930 0.12 4.500%, duey1 1/1/2023 92 001
Spain — 0.22% (February 28, 2018: 0.40%) 250 Bausch Health Cos IndUS, 184 Ensco Plc,
EUR 370 Tendam Brands SAU 144A, 8.000%, due 1/31/2024 183 0.02
Segogg“ [;a” 95/1 £2024 46 0.05 9.250%, due 4/1/2026 265 0.03 300 EP Energy LLC / Everest
. o, due : 490 Berry Petroleum Co Ltd Acquisition Finance Inc,
EUR 1,130 Tendam Brands SAU, Escrow, 1447
5.250%, due 9/15/2024 * 1,275 0.17 0.000%, due 9/15/2022 too i _ 9.375%, due 5/1/2024 236 0.03
1,691 0.22 1,500 Blue Racer Midstream LLC 2,280 Extraction Oil & Gas Inc,
i _ o, E o / Blue Racer Finance Corp, 144A,
Switzerland — 0.52% (F.ebruary 28, 2018: 0.00%) 144, 5.625%, due 2/1/2026 2135 028
720 CfedltOSwsse Group AG, 6.125%, due 11/15/2022 1,530 0.20 390 First Data Corp, 144A,
7.500%, Perpetual 744010 1,340 Blue Ridge Corp Escrow, 7.000%, due 12/12023 406  0.05
1,438 Glencore Finance Canada 0.000%, due 5/15/2020 toco - - 3,370 FirstEnergy Corp,
Ltd, . 1,620 Carrizo Oil & Gas Inc, Series C,
6.000%, due 11/15/2041 1,494 0.19 6.250%, due 4/15/2023 1,656 0.21 7.375%, due 11/152031 4,372 0.57
1,770 Syngenta Finance NV, 280 CCO Holdings LLC / CCO 50 Fontainebleau Las Vegas
4.441%, due 4/24/2023 1,776 0.23 Holdings Capital Corp, Holdings LLC, 144A,
4,014 052 144A, 10.250%, due 6/15/2015 & - -
) 5.375%, due 5/1/2025 278 0.04 3,020 Freeport-McMoRan Inc,
Turkey — 0.69% (February 28, 2018: 0.63%) 850 CCO Holdings LLC / CCO 3.550%, due 3/1/2022 2,914 0.38
6,750 Turk Telekomunikasyon Holdings Capital Corp, 6,170 Freeport-McMoRan Inc,
AS, 144A, 144A, 5.450%, due 3/15/2043 5,504 0.71
4.875%, due 6/19/2024 5,370  0.69 5.750%, due 2/15/2026 850 0.11 3,719 GE Capital International
United Arab Emirates — 0.40% 2,550 CCO Holdings LLC / CCO Funding Co Unlimited Co,
(February 28, 2018: 0.28%) Holdings Capital Corp, 4.418%, due 11/15/2035 3,585 0.46
144A, 50 General Electric Co,
1,591 Eégg;”dézge ;5?;210424;' 1567 0.20 5.125%, due 5/1/2027 2,432 031 6.750%, due 3/15/2032 62 0.01
1530 DAE Fu‘;]ldin LLC. 1447 ! ' 1,710 Celgene Corp, 1,046 General Electric Co,
7 5 000% du% 812024 1503 020 5.000%, due 8/15/2045 1,699 0.22 6.875%, due 1/10/2039 1,323 0.17
— . - 3,030 Centene Corp, 800 Genesis Energy LP /
3,070 0.40 4.750%, due 5/15/2022 3,083 0.40 Genesis Energy Finance
880 CenturyLink Inc, Series W, Corp,
6.750%, due 12/1/2023 917 0.12 5.625%, due 6/15/2024 746 0.10

The accompanying notes are an integral part of the Financial Statements

48



Legg Mason Global Funds Plc Semi-Annual Report August 31, 2018
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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) 355 Southern Natural Gas Co Zambia — 0.36% (February 28, 2018: 0.30%)
United States — (continued) LLC, 1,090 First Quantum Minerals
405 Goldman Sachs Capital Il, 4000 2.000°é, due|3C/1/2032 459 0.06 Ltd,
4.000%, Perpetual * 340 0.04 3 print Capital Corp, 6.500%, due 3/1/2024 1,024 0.13
2,026 Harris Corp, 8.750%, due 3/15/2032 4,420 0.57 1,910 First Quantum Minerals
5.054%, due 4/27/2045 2,136 0.28 2,165 fp””t Communications Ltd,
1,840 HCA Inc, nc, 6.875%, due 3/1/2026 1,779 0.23
5.000%. due 3/152024 1,881 0.24 11.500%, due 11/15/2021 2,549 0.33 503 036
1,290 Hilton Worldwide Finance 1,000 Sprint Corp, - -
LLC / Hilton Worldwide 7.875%, due 9/15/2023 1,076 0.14 Total Corporate Bonds and Notes
Finance Corp, 2,680 Targa Resources Partners (Cost $310,889) 310,449 40.18
4.875%, due 4/1/2027 1,269 0.16 LP/Targa Resources Government Bonds and Notes — 27.73%
430 Jaguar HOlding| So |d|/ Zazrtsnoeor/S Fg]uaenwc?/ﬁg;gbza 2600 034  (February 28,2018:35.08%)
Pharmaceutical Product . °, . - . .
Development LLC, 144A, 110 Targa Resources Partners Argentina — 1.57% (February 28, 2018: 2.27%)
6.375%, due 8/1/2023 432 0.06 LP / Targa Resources ARS 62,300 Argentina POM Politica
95 JPMorgan Chase & Co, Partners Finance Corp, Monetaria, Series POM,
Series |, 5.125%, due 2/1/2025 111 0.01 45.054%, due 6/21/2020 * 1,781 0.23
5.809%, Perpetual * 96 0.01 1,610 Targa Resources Partners ARS 225,321 Argentine Bonos del
1,810 JPMorgan Chase & Co, LP / Targa Resources Tesoro,
Series U, Partners Finance Corp, 21.200%, due 9/19/2018 5,975 0.77
6.125%, Perpetual * 1,882 0.24 144A, ARS 83,218 Argentine Bonos del
40 Kerr-McGee Corp, 5.875%, due 4/15/2026 1,650 0.21 Tesoro,
7.875%, due 9/15/2031 50 0.01 120 Targa Resources Partners 18.200%, due 10/3/2021 1,834 024
40 Kinder Morgan Energy LP / Targa Resources 1,020 Argentine Republic
Partners LP, Partners Finance Corp, Government International
3.950%, due 9/1/2022 40 0.01 5.375%, due 2/1/2027 119 0.02 Bond,
550 Kinder Morgan Inc/DE, 2,050 Taylor Morrison 5.875%, due 1/11/2028 741 0.10
8.050%, due 10/15/2030 671 0.09 Communities Inc / Taylor 2,510 Provincia de Buenos Aires/
1,735 Kinder Morgan Inc/DE, Morrison Holdings Il Inc, Argentina,
7.800%, due 8/1/2031 2,161 0.28 144A, 7.875%, due 6/15/2027 1,807 0.23
565 Kinder Morgan Inc/DE, 5.250%, due 4/15/2021 2,047 0.26 12138 157
7.750%, due 1/15/2032 703  0.09 1,330 Tenet Healthcare Corp, Brazil — 4.48% (Feb 28, 2018: 5.76%) ' .
3,400 Kraft Heinz Foods Co, 144A, razil — 4.48% (February 28, :5.76%
5.200%, due 7/1 5/2045 3,312 043 7.500%, due 1/1/2022 1,393 0.18 BRL 38,778 Brazil Notas do Tesouro
40 Lamb Weston Holdings 300 Tenet Healthcare Corp, Nacional Serie B,
Inc, 144A, 8.125%, due 4/1/2022 317 0.04 Series NTNB,
4.625%, due 11/1/2024 39 - 1,740 Time Warner Cable LLC, 6.000%, due 8/15/2050 B 9,706 1.26
1,530 Lamb Weston Holdings 8.750%, due 2/14/2019 1,784 023 BRL 73,247 Brazil Notas do Tesouro
Inc, 1444, 1,060 Time Warner Cable LLC, Nacional Serie F,
4.875%, due 11/1/2026 1,507  0.19 8.250%, due 4/1/2019 1,002 0.14 Series NTNF,
330 Lehman Escrow Receipt, 280 Time Warner Cable LLC, 10.000%, due 1/1/2021 18,087 234
é:’rcp’ect?;’f?r” , 4.125%, due 2/15/2021 283 0.04  BRL 18,204 Brazil Notas do Tesouro
o B 140 Transocean Inc, Nacional Serie F,
1773 MatChoG“éUP Inc, 1444, 6.800%, due 3/15/2038 15 001 Series NTNF,
5.000%, due 12/15/2027 1,742 0.23 520 United Airlines 2014-2 10.000%, due 1/1/2023 4,289 0.55
770 MGM Resorts Class B Pass Through BRL 11,694 Brazil Notas do Tesouro
International 9 Nacional S F
. Trust, Series B, acional Serie F,
750 &g?%ﬁégﬁ;y 152021 814 0. 4.625%, due 9/3/2022 524 0.07 Series NTNF,
' . i 10.000%, due 1/1/2027 2,563 0.33
Partnership LP / MPT 650 Umteq Rentals North o, due
Finance Corp, 4Arg§g|§/a Ir&c, 10/15/2025 635 0.08 34,645 448
5.250%, due 8/1/2026 1,750 0.23 1980 United ;’enfaels North ) Canada — 0.03% (February 28, 2018: 0.03%)
520 Murray Energy Corp, . e )
144A America Inc, CAD 234 Canadian Government
12.000%. due 4/15/2024 372 0.05 5.500%, due 5/15/2027 1,975 0.26 Real Return Bond,
i y ' 1,510 United Rentals North Series CPI,
2,170 N, t Corp, ' ;
8.000%, due 3252020 2,301 0.30 America Inc, 4.000%, due 12/1/2031p 260 0.03
900 Navient Corp, 4.875%, due 1/15/2028 1439 019 colombia — 1.43% (February 28, 2018: 1.02%)
760 ;‘87.50/’% dl.@ 10/25/2024 871 o 1,758 \C/i?;wti,( Vantivlssuer 10,100 Colombia Government
avios Maritime . 4 International Bond
p . 9 ,
Acquisition Corp / Navios 4.375%, due 117152025 1,675 0.22 5.625%, due 2/26/2044 10,984 1.42
Acquisition Finance US 460 Viking Cruises Ltd, 144A, cop 171.800 Colombian TES, Series B
Inc, 144A 5.875%, due 9/15/2027 452 0.06 D 000% dus 7249004 66 001
8.125%, due 11/15/2021 654 0.08 1,370 VOC Escrow Ltd, 144A, . 0. due -
2,302 NCL Corp Ltd, 144A, 5.000%, due 2/15/2028 1,320 0.17 11,050 1.43
4.750%, due 12/15/2021 2,316  0.30 1,910 We_l\s Fargo & Co, Ecuador — 0.27% (February 28, 2018: 0.38%)
760 Newell Brands Inc, Series U, 2220 Ecuador Government
3.850%, due 4/1/2023 746 0.10 5.875%, Perpetual * 2,013 0.26 ’ International Bond
2,260 NGL Energy Partners LP / 170 William Lyon Homes Inc, .
NGL Energy Finance Corp, 7.000%, due 8/15/2022 173 0.02 9.650%, due 12/13/2026 2,126 0.27
7.500%, due 11/1/2023 2,311 0.30 452 Williams Cos Inc/The, Ghana — 0.28% (February 28, 2018: 0.00%)
1,010 NGPL PipeCo LLC, 144A, Series A, 2,200 Ghana Government
7.768%, due 12/15/2037 1,247  0.16 7.500%, due 1/15/2031 552 0.07 International Bond,
1,190 912650E°Dergy ‘n5cj1 5026 979 0o 2,155 Williams Cos Inc/The, 7.625%, due 5/16/2029 2,151 0.28
. o, due 1,27 A7 5.750%, due 6/24/2044 2,317 0.30 . .
521 NRG REMA LLC, Series C, 450 Windstream Services LLC / Indonesia — 3.11% (Febru.ary 28, 2018: 2.38%)
9.68_1 %, due 7/2/2026 t 367 0.05 Windstream Finance Corp, 990 Indonesia Government
1,609 Oasis Petroleum Inc, 10.500%, due 6/30/2024 360 0.05 International Bond,
6.875%, due 3/15/2022 1,639 0.21 1,000 WPX Energy Inc, 3.750%, due 4/25/2022 986 0.13
2,400 Pactiv LLC, 8.250%, due 8/1/2023 1,135 0.15 355 Indonesia Government
8.375%, due 4/15/2027 2,604 0.34 182 XPO Logistics Inc, 144A, Internitlona\ Bond,
1,000 Pride \:ternatuonal LLC, 6.500%, due 6/15/2022 188 0.02 6.625 /a_, due 2/17/2037 424 0.06
7.8»75 %, due 8/15/2040 933 0.12 2,420 XPO Logistics Inc, 144A, 13,690 Indones!a Government
830 Quicken Loans Inc, 144A, 6.125%, due 9/1/2023 2,493 032 International Bond,
5.750%, due 5/1/2025 822 0.1 5.250%, due 1/17/2042 14,211 1.84
1,200 Sabra Health Care LP, 154,028 19.94
5.125%, due 8/15/2026 1,165 0.15
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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) 3,940 United States Treasury 645 Mohegan Tribal Gaming
I ia — i Note/Bond, Authority,
ndonesia — (continued) 2.875%, due 11/152046 3,840 0.50 6.077%, due 10/13/2023 * 606 0.08
IDR 133,339,000 Indonesia Treasury 360 United States Treasury 615 MPH Acquisition
Bond, Series FR59, Note/Bond, Holdings LLC,
7.000%, due 5/15/2027 8,373 1.08 3.000%, due 2/15/2047 360 0.05 5.084%, due 6/7/2023 * 615 0.08
23994 3.11 144 ON Semiconductor Corp,
: 43,484 563
. 3.826%, due 3/31/2023 * 144 0.02
Kenya —0.27% (February 28, 2018: 0.35%) Total Government Bonds and Notes 862 Parexel International Corp,
1,640 Kenya Government (Cost $271,131) 214,271 27.73 4.826%, due 9/27/2024 * 862 0.1
International Bond, X 568 Party City Holdings Inc,
6.875%, due 6/24/2024 1,608 021  LoanNotes —8.38% (February 28, 2018: 9.60%) 4.830%, due 8/19/2022 * 571 0.07
500 Kenya Government 949 1011778 BC ULC, 1,889 Petco Animal Supplies Inc,
International Bond, 4.327%, due 2/16/2024 * 950 0.12 5.592%, due 1/26/2023 * 1,391 0.18
7.250%, due 2/28/2028 478 0.06 1,663 Air Medical Group 2,338 Petsmart Inc,
2,086 027 Holdings Inc, 5.090%, due 3/11/2022 * 2,006 0.26
- S . - 5.321%, due 4/28/2022 * 1,635 0.21 1,629 Post Holdings Inc,
Mexico — 5.21% (February 28, 2018: 4.42%) 950 Albertson’s LLC, 4.070%, due 5/24/2024 * 1,632 0.21
MXN 122,847 Mexican Bonos, 5.311%, due 6/22/2023 * 948 0.12 1,464 Prime Security Services
Series M, 906 Almonde Inc, Borrower LLC,
6.500%, due 6/9/2022 6,142 0.80 5.807%, due 4/28/2024 * 903 0.12 4.826%, due 5/2/2022 * 1,470 0.19
MXN 191,250 Mexican Bonos, 139 American Axle & 940 Quikrete Holdings Inc,
Series M 20, Manufacturing, 4.826%, due 11/15/2023 * 940 0.12
7.500%, due 6/3/2027 9,744 1.26 4.320%, due 4/6/2024 * 139 0.02 986 Reynolds Group Holdings
MXN 479,179 Mexican Bonos, 1,503 American Builders & Inc,
Series M, Contractors Supply Co Inc, 4.826%, due 2/5/2023 * 990 0.13
7.750%, due 11/13/2042 24,362 3.15 4.076%, due 10/31/2023 * 1,498 0.19 261 RPI Finance Trust,
40,248 521 1,756 Aramark Services Inc, e ‘5‘-334_‘}/‘?' dGue 417/2023 > 262 0.03
" , i
Nigeria — 0.11% (February 28, 2018: 0.24%) 4.084%, due 3/11/2025 * 1,762 023 et e
. 1,071 Aristocrat International .
900 Nigeria Government Pty Ltd 4.826%, due 8/14/2024 * 1,680 0.22
International Bond, o * 1,750 Sinclair Television Group
7.625%, due 117282047 817 0.1 4.097%, due 10/19/2024 % 1,070 0.14 Inc,
1,446 Beacon Roofing 0.000%, due 1/31/2025 * 1,749 0.23
Russia — 3.49% (February 28, 2018: 3.32%) Supply Inc, 1239 S. int C° ue I i ’ .
* B rn ommunications
RUB 665,433 Russian Federal Bond — 4.321%, due 1/2/2025 1,442 0.19 o
OFZ, Series 6207, 1,623 Berry Global Inc, 4.625%, due 2/2/2024 % 1,241 0.16
8.150%, due 2/3/2027 9,662 1.25 4.186%, due 10/1/2022 * 1,626 0.21 EUR 2,090 TbC A/GS’ ue ! ’
RUB 1,291,162 Russian Federal Bond — 730 BrightView " 3.500%, due 6/11/2025 * 2,437 032
OFZ, Series 6212, Landscapes LLC, 858 TransUnion LLC '
7.050%, due 1/19/2028 17,296 2.24 4.687%, due 8/10/2025 * 731 0.09 4.076%, due 4/'9/2023 % 861 0.11
26,958 3.49 L O L pamona 1539 0.2 1,500 Unitymedia Finance LLC,
. o, Aue B . *
South Africa— 1.46% (February 28, 2018: 0.00%) 962 Cavsars Resort 4.313%, due 1/20/2026 * 1,499 0.19
R i > 1,462 Univision Communications
ZAR 166,500 Republic of South Africa Collection LLC, Inc,
Government Bond, 4.826%, due 12/22/2024 * 966 0.13 4.826%, due 3/15/2024 * 1408 0.18
Series R214, 1,004 Catalent Pharma 1,213 UPC Finéncin '
. _ , g Partnership,
6.500%, due 2/28/2041 7,968 1.03 Solutions Inc, 4.563%, due 1/15/2026 * 1,210 0.16
3,390 Republlc of South 4.327%, due 5/20/2024 * 1,010 0.13 2,228 Valeant Pharmaceuticals
Africa Government 459 CBS Radio Inc, International,
International Bond, 4.816%, due 11/17/2024 * 455 0.06 5.081%, due 5/28/2025 * 2,238 0.29
5.875%, due 6/22/2030 3,318 043 345 CenturyLink Inc, 676 VICI Properties 1 LLC,
11,286 1.46 4.826%, due 1/31/2025 * 342 0.04 4.067%, due 12/15/2024 * 677 0.09
) 813 Change Healthcare 939 Virgin Media Bristol LLC,
Turkey — 0.39% (F 28, 2018: 0.81Y
urkey — 0.39% (February 28, 2018: 0.81%) Holdings LLC, 4.563%, due 1/31/2026 * 940 0.12
TRY 35,040 Turkey Government Bond, 4.826%, due 3/1/2024 * 814 0.1 85 Vistra Operations Co LLC,
10.600%, due 2/11/2026 3,028 0.39 1,043 Charter Communications 4.077%, due 8/4/2023 * 85  0.01
United States — 5.63% (February 28, 2018: 12.26%) Operating LLC, 986 Western Digital Corp,
454 United States Treasury 4.080%, due 4/30/2025 * 1,045 0.14 3.816%, due 4/29/2023 * 988 0.13
Note/Bond, 739 CWGS Group LLC, 1,490 XPO Logistics Inc,
1.250%, due 103172019 448  0.06 4.830%, due 11/8/2023 * 730 0.09 4.065%, due 2/24/2025 * 1,496 0.19
16,270 United States Treasury 1,007 Equinox Holdings Inc, Total Loan Notes (Cost $65,894) 64,727 838
o *
T%t%%?ng' 5.'077 7, due 3/8/2024 1013 013 Collective Investment Schemes — 10.12%
. b, due 1/31/2022 # 15,825 2.05 1,546 First Data Corp, (February 28, 2018: 8.39%)
5,360 United States Treasury 4.066%, due 4/26/2024 * 1,546 0.20 ry 28 o )
Note/Bond, 1,550 Flying Fortress Holdings LLC, 1,001 Legg Mason China Funds —
2.250%, due 11/15/2024 5,195  0.67 4.084%, due 10/30/2022 * 1,558 0.20 Western Asset China Bond
440 United States Treasury 963 Golden Nugget Inc, Fund — Class M 12,001 1.55
Note/Bond, 4.817%, due 10/4/2023 * 968 0.13 75 Legg Mason Global Funds
1.500%, due 8/15/2026 399 005  Gpp 670 GVC Holdings Plc Plc — Western Asset
ited States T o 4 . Emerging Markets
1,460 United States Treasury 4.168%, due 3/15/2024 871 0.1 c te Bond Fund — LM
Note/Bond, 1.405 HCA Inc ?)rpora € bonc rund —
2.000%, due 117152026 1,371 0.18 N AB77% due 3/7/2025 * 1414 048 Class US$ Distributing (M) 6,946  0.90
770 United States Treasury . ’ . . EUR 126 Legg Mason Global Funds
1,674 Hilton Worldwide Plc — Western Asset Euro
Note/Bond ) (
2.250%, due 2/15/2027 736 0.09 Finance LLC, High Yield Fund ~ LM
20 7o, OUE : 3.815%, due 10/25/2023 * 1,681 0.22 Class Euro (Accumulating) 24,627  3.19
1,650 United States Treasury ; ’ :
Note/Bond 963 Jaguaro Ho(;dlng Coll, . 310 Legg Mason Global Funds
3.000%, due 5/15/2045 1,648 0.21 . f'57|63/°F'. ue 8/1 ?’2022 %3 012 Plc — Western Asset US
6,325 United States Treasury ’ €Vel 3 Financing e, High Yield Fund — LM
' Note/Bond 4.317%, due 2/17/2024 * 1,072 0.14 Class US$ Distributing (M) 26,620  3.45
3.000%, due 11/152045 = 6,317 0.82 423 Llon§ Gate Capital 72 Legg Mason Qualified
1360 United States Treasun Holdings LLC, Investor Funds (Il) Plc —
! Note/Bond y 4.315%, due 3/20/2025 * 423 0.06 Legg Mason Western Asset
2.500%, due 5/15/2046 1,229 0.16 1,638 MGM Growth Properties 'C”g‘sas %%gdicizfnilg\tfn 2970 103
7,140 United States Treasury Operating Co, 9 - -
Note/Bond, 4.076%, due 3/19/2025 * 1,640 0.21 Total Collective Investment Schemes
2.250%, due 8/15/2046 6,116 0.79 1,976 Michaels Stores Inc, (Cost $75,602) 78,164 10.12
4.575%, due 1/28/2023 * 1,975 0.26
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Portfolio of Investments as at August 31, 2018 — (continued)

F VI %Nof val %Nof ABBREVIATIONS:
Vaaclﬁe (0(?01"3 Ass:: (030‘.‘3 Asszt Perpetual - A bond with no maturity date. Perpetual bonds
(000's) $ Value $ Value are not redeemable but pay a steady stream of
Preferred Stock — 0.02% (February 28, 2018: 0.03%) Credit Default Swaps — (0.15%) interest
United States — 0.02% (February 28, 2018: 0.03%) (February 28, 2018: (0.10%)) ARS - Argentine Peso
— Berry Petroleum Co Unrealised depreciation of contracts BRL — Brazilian Real
LLC 4 - (see below) (1,125 ©.15)  cap — Canadian Dollar
13,068 Tricer Holdco Forward Foreign Currency Contracts — (0.96%) coP _ Colombia Peso
S.CA. too 131 0.02 (February 28, 2018: (1.00%)) EUR E
- Euro
135 0.02 Unrealised depreciation of contracts GBP British Pound
- 1T u
Total Preferred Stock (Cost $704) 135 0.02 (see below) (7,382) (0.96) DR Indonesian Rupiah
_ . - Indonesian Rupia
Common Stock — 0.13% (February 28, 2018: 0.06%) Futures — (0.11%) (February 28, 2018: (0.02%)) XN Mexican Peso
: . Unrealised depreciation of contracts -
United States — 0.13% (February 28, 2018: 0.06% .
! o ( uary *) (see below) (881) (0.11) RUB — Russian Ruble
42 Berry Petroleum Corp 1 693 0.09 " .. N . )
; Total Financial Liabilities at fair value TRY — Turkish Lira
35 Blue Ridge Mountain )
Resources Inc oo 211 003  through profit or loss ©.388) (1.22)  zpR — South Africa Rand
57 Hercules Offshore Total Financial Assets and Financial % of
Inc too 16 - Liabilities at fair value through profit Total
27 grwccex Firo\dco 5 00 or loss 736,658 95.35 Analysis of Total Assets Assets
.CA Too 1 .01 . L
1023 013 Other Assets in Excess of Liabilitles 35938 465 Transferable securities admitted to an official
- - Total Net Assets $772,596 100.00 exchange listing or traded on a regulated market 84.35
Total Common Stock (Cost $1,583) 1,023 0.13 Collective investment sch 9.06
u_n ollective investment schemes .
Total Investments and Pledged Investments - Amounts designated as “~" are either $0, less thf” Finandial derivative inst ) 075
at fair value through profit or loss $1,000, less than 1,000 shares or less than 0.01%. inancial derivative instruments X
(Cost $794,975) 740,191 95.81 144A  Securities exempt from registration under Rule 144A of Other assets 4.94
the Securities Act of 1933, as amended. These
val %Nm: securities may only be resold, in transactions exempt Total Assets 100.00
alue € from registration, to qualified institutional buyers. As at
(Co%r(l’t’;i;cts (000 ss) o;lsue: August 31, 2018, these securities amounted to
hased - - b 252 o $106,661,000 or 13.79% of net assets.
Purchased Options — 0.00% (February 28, 2018: 0.00%) * Variable rate security. The interest rate shown reflects
8,550 USD Put/TRY Call the rate in effect at August 31, 2018.
4.65, due 9/18/2018 = - + liquid
iquid.
Total Purchased Options (Cost $87, - -
d { 587) oo Security is valued in good faith at fair value by or at the
Forward Foreign Currency Contracts — 0.75% discretion of the Investment Manager.
Feb 28,2018: 0.40Y .
(Fe ru.ary o %) Security is in default as at August 31, 2018.
Unrealised appreciation of contracts in whol ledged I I
(see below) 5,780 0.75 # Security (inw ole or part) pledged as collateral for
derivatives trading as at August 31, 2018.
Futures — 0.01% (February 28, 2018: 0.06%) K X L
lised L ¢ B The rate of interest on this type of security is tied to the
f”res e )apprec'at'on of contracts 5 oo Consumer Price Index (CPIY/Retail Price Index (RPY. The
SE€€ Delow, : coupon rate is the rate as of August 31, 2018.
Total Financial Assets at fair value N
through profit or loss 746,046 96.57 The counterparty for OTC options is Goldman Sachs.
Schedule of Credit Default Swaps
Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000's) (000's)
Bank of America Merrill Lynch CDX.NA.HY, 5.000% Buy 6/20/23 7,690 $ (531)
Bank of America Merrill Lynch CDX.NA.HY, 5.000% Buy 12/20/22 8,230 (594)
Unrealised Appreciation of Credit Default Swaps (February 28, 2018 (000's): $-) $ -
Unrealised Depreciation of Credit Default Swaps (February 28, 2018 (000's): $(1,077)) (1,125)
Net Depreciation of Credit Default Swaps (February 28, 2018 (000's): $(1,077)) $  (1,125)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000's) (000°s)
09/04/18 BNY Mellon Buy usb - Sell SGD - $ -
09/04/18 BNY Mellon Buy EUR 3 Sell usb 4 -
09/04/18 BNY Mellon Buy GBP 2 Sell usb 3 -
09/05/18 BNY Mellon Buy EUR - Sell usb - -
09/14/18 BNY Mellon Buy usb 1,635 Sell AUD 2,251 17
09/14/18 BNY Mellon Buy usb 579 Sell CHF 560 1
09/14/18 BNY Mellon Buy usb 462 Sell CHF 458 11)
09/14/18 BNY Mellon Buy usb 503 Sell EUR 440 (6)
09/14/18 BNY Mellon Buy usD 1,410 Sell EUR 1,214 2
09/14/18 BNY Mellon Buy usb 5,371 Sell GBP 4,127 19
09/14/18 BNY Mellon Buy usb 129,939 Sell GBP 101,641 (1,892)
09/14/18 BNY Mellon Buy usb 47 Sell PLN 179 (1)
09/14/18 BNY Mellon Buy usb 54 Sell PLN 200 -
09/14/18 BNY Mellon Buy usb 27 Sell SGD 37 -
09/14/18 BNY Mellon Buy usb 16 Sell SGD 22 -
09/14/18 BNY Mellon Buy AUD 106,675 Sell usb 79,293 (2,605)
09/14/18 BNY Mellon Buy EUR 21,730 Sell usb 25,287 (43)
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Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
09/14/18 BNY Mellon Buy CHF 44,967 Sell usb 45,340 $ 1,097
09/14/18 BNY Mellon Buy EUR 2 Sell usb 2 -
09/14/18 BNY Mellon Buy PLN 17,558 Sell usb 4,791 (54)
09/14/18 BNY Mellon Buy SGD 5 Sell usb 3 -
09/14/18 BNY Mellon Buy SGD 1,729 Sell usb 1,268 9)
09/14/18 BNY Mellon Buy GBP 450,884 Sell usb 582,872 1,937
09/14/18 BNY Mellon Buy ZAR 198 Sell usb 14 (1)
09/14/18 BNY Mellon Buy usb - Sell ZAR 3 -
09/19/18 Citi Buy usb 20,880 Sell KRW 23,406,214 (130)
09/19/18 Citi Buy usb 10,456 Sell TWD 316,010 157
09/19/18 Citi Buy IDR 138,642,360 Sell usb 9,582 (285)
09/19/18 Citi Buy INR 562,279 Sell usb 8,114 (199)
09/19/18 Goldman Sachs Buy usb 9,215 Sell PHP 496,050 (37)
09/19/18 JP Morgan Buy INR 883,205 Sell usb 12,739 (306)
09/19/18 Morgan Stanley Buy usb 14,876 Sell BRL 57,717 731
10/18/18 Barclays Buy usb 5,432 Sell AUD 7,354 145
11/08/18 Bank of America Merrill Lynch Buy usb 9,342 Sell SGD 12,744 47
11/08/18 Citi Buy usb 163 Sell EUR 140 (1)
11/08/18 Deutsche Bank Buy usD 142 Sell EUR 123 -
11/08/18 Deutsche Bank Buy usb 2,424 Sell GBP 1,855 13
11/08/18 Goldman Sachs Buy usb 34,233 Sell EUR 29,445 (122)
11/08/18 Goldman Sachs Buy usb 7,202 Sell GBP 5,509 39
11/08/18 Goldman Sachs Buy usb 8,567 Sell MXN 161,450 204
11/08/18 Goldman Sachs Buy EUR 4,000 Sell usb 4,581 87
11/08/18 Goldman Sachs Buy GBP 3,000 Sell usb 3,826 74
11/08/18 Goldman Sachs Buy TRY 28,817 Sell usb 5,447 (1,232)
11/08/18 Goldman Sachs Buy MXN 186,000 Sell usb 9,863 (229)
11/08/18 HSBC Buy usb 23,541 Sell AUD 31,876 621
11/08/18 HSBC Buy usb 84,611 Sell EUR 72,678 (186)
11/08/18 HSBC Buy EUR 2,000 Sell usb 2,309 25
11/08/18 JP Morgan Buy usb 7,517 Sell EUR 6,457 (18)
11/08/18 JP Morgan Buy usb 719 Sell GBP 550 4
11/08/18 JP Morgan Buy usD 118 Sell JPY 12,984 -
11/08/18 JP Morgan Buy usb 14,516 Sell MXN 273,270 361
11/08/18 Morgan Stanley Buy usb 6,286 Sell EUR 5,400 (15)
11/08/18 UBS Buy usb 5,554 Sell GBP 4,248 30
11/08/18 UBS Buy EUR 62,165 Sell usb 72,363 169
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $4,323) 5,780
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000°s): $(10,829)) (7,382)
Net Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000°s): $(6,506)) $  (1,602)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000°s)
90 Day Euro$ December 2019 1,067 $258,868 $ (414)
Euro-Bund December 2018 (288) (53,748) (237)
Euro-Buxl 30 Year Bond December 2018 9) (1,853) (25)
U.S. 10 Year Note (CBT) December 2018 (600) (72,160) 75
U.S. 5 Year Note (CBT) December 2018 1,739 197,200 (205)
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000's): $625) $ 75
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $(236)) (881)
Net Depreciation of Futures Contracts (February 28, 2018 (000's): $389) $ (806)

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 — 3.47% 530 Precision Drilling Corp, 144A, 1,000 DAE Funding LLC, 144A,
(February 28, 2018: 0.00%) 7.125%, due 1/15/2026 545 0.31 5.000%, due 8/1/2024 983 0.56
460 Avery Point VI CLO Ltd, 590 Teck Resources Ltd, 699 Shelf Drilling Holdings Ltd, 144A,
Series 2015 6A, Class DR, 144A, 5.200%, due 3/1/2042 552 031 8.250%, due 2/15/2025 716 0.40
0.000%, due 8/5/2027 * 460  0.26 570 geElsr;ESE/neagy L;%J/gg?,z s o0 1060 1.1
R o, due X
440 Szlr‘i);o;gwcgl'?;ogis; gd{44A, 760 Trinidad Drilling Ltd, 144A, United Kingdom — 3.66% (February 28, 2018: 2.64%)
5.507%, due 4/20/2031 * 440 025 6.625%, due 2/15/2025 752 043 640 Ashtead Capital Inc, 144A,
500 BlueMountain CLO 2015-2 Ltd, 8,163  4.64 5-2h50°/2r due 811/2026 658 037
Series 2015 2A, Class ER, 144A, N 310 Ashtead Capital Inc, 144A,
7.533%, due 7/18/2027 * 500 028 France — 2.07% (February 28, 2018: 1.70%) 4.375%, due 8/15/2027 299 017
300 Cent CLO 24 Ltd, Series 2015 24A, 2,830 Altice France SA/France, 144A, 1,330 Barclays Bank PIc,
Class CR, 144A, 7.375%, due 5/1/2026 2,781 1.58 7.625%, due 11/21/2022 1,442 0.82
0.000%, due 10/15/2026 * 301 0.17 780 Credit Agricole SA, 144A, 950 HSBC Holdings Plc,
250 Cumberland Park CLO Ltd, 8.125%, Perpetual * 858 049 6.000%, Perpetual * 920 052
Series 2015 2A, Class ER, 144A, 3,639 2.07 620 HSBC Holdings Plc,
7.998%, due 7/20/2028 * 250 0.14 _ o ) o 6.500%, Perpetual * 607 0.35
250 Gilbert Park CLO Ltd, Germany — 0.20% (February 28, 2018: 0.48%) 1,100 KCA Deutag UK Finance Plc,
Series 2017 1A, Class £, 144A, 370 IHO Verwaltungs GmbH, 144A, 144A,
8.739%, due 10/15/2030 * 254 0.14 4.750%, due 9/15/2026 351 020 7.250%, due 5/15/2021 1,029 058
250 Greenwood Park CLO Ltd, Ireland — 1.25% (February 28, 2018: 1.53%) 334 Royal Bank of Scotland Group
Series 2018 1A, Class E, 144A, 350 Ardagh Packaging Finance Plc / Plc,
6.975%, due 4/15/2031 * 240 0.14 Ardagh Holdings USA Inc, 144A, 5.125%, due 5/28/2024 335 019
567 Jackson Mill CLO Ltd, 4.625%, due 5/15/2023 347 0.20 420 Royal Bank of Scotland Group
Series 2015 1A, Class DR, 144A, 550 Ardagh Packaging Finance Plc / Plc,
5.139%, due 4/15/2027 * 566 0.32 Ardagh Holdings USA Inc, 144A, 8.625%, Perpetual * 450  0.26
430 OZLM VII Ltd, Series 2014 7RA, 6.000%, due 2/15/2025 538  0.30 200 Virgin Media Finance Plc,
Class CR, 144A, 280 Park Aerospace Holdings Ltd, 4.875%, due 2/15/2022 199 0.1
5.336%, due 7/17/2029 * 431 0.25 144A, 300 Virgin Media Finance Plc, 144A,
567 OZLM XII Ltd, Series 2015 12A, 5.250%, due 8/15/2022 285 0.16 6.375%, due 4/15/2023 309 0.18
Class D, 144A, 290 Park Aerospace Holdings Ltd, 200 Virgin Media Secured Finance Plc,
7.739%, due 4/30/2027 * 561 0.32 144A, 144A,
580 Saranac CLO Il Ltd, 4.500%, due 3/15/2023 287 0.16 5.500%, due 8/15/2026 196 0.11
Series 2014 3A, Class DR, 144A, 730 Park Aerospace Holdings Ltd, 6,444  3.66
5.582%, due 6/22/2030 * 580 0.33 1444, : :
750 THL Credit Wind River 2016-1 CLO 5.500%, due 2/15/2024 750 043  United States —71.58% (February 28, 2018: 69.69%)
Ltd, Series 2016 1A, Class ER, 2207 125 280 Adient Global Holdings Ltd,
7.898%, due 7/15/2028 * 755 043 - - 144A,
320 Venture XVII CLO Ltd, Israel —0.25% (February 28, 2018: 0.00%) 4.875%, due 8/15/2026 252 014
Series 2014 17A, Class DRR, 470 Teva Pharmaceutical Finance 440 ADT Corp/The,
144A, Netherlands Ill BV, 4.125%, due 6/15/2023 419 0.24
5.159%, due 4/15/2027 * 317  0.18 2.200%, due 7/21/2021 440 0.25 130 Ahern Rentals Inc, 144A,
100 Ver_]ture XVII CLO Ltd, Italy — 1.07% (February 28, 2018: 1.21%) 7.375%, due 5/15/2023 128 0.07
?ZZEAS,ZOM 17A, Class ERR, 720 Intesa Sanpaolo SpA, 144A, 240 ,?Altrixled\ca\ Group Holdings Inc,
8.079%, due 4/15/2027 * 100 0.06 5.710%, due 1/15/2026 654 037 6.375%, due 5/15/2023 216 012
350 Whitehorse XII Ltd, 350 Intesa Sanpaolo SpA, 1444, 250 Alcoa Nederland Holding BV,
Series 2018 12A, Class D, 144A, 3.875%, due 7/14/2027 o1 017 144,
0.000%, due 10/15/2031 *oo 347 020 930 Telfonr ltala spiAlone, 14A. 0y 053 6.750%, due 9/30/2024 265 015
Total Asset-Backed Securities - & - 730 Alcoa Nederland Holding BV,
(Cost $6,094) 6,102 3.47 1882 107 144,
Corporate Bonds and Notes — 90.03% Luxembourg — 1.22% (February 28, 2018: 1.48%) 000 Z.I(c)gg ﬁe';eurleazfa/;ng o 787  0.45
(February 28, 2018: 86.71%) 520 Altice cLuxembourg SA, 144A, / aan Ing BV,
Argentina — 0.53% (February 28, 2018: 0.54%) 13 Z‘iﬁ%fw‘:ﬁ >/15/2022 01 028 6.125%, due 5/15/2028 1,033 0.59
970 YPF SA, 144A, 6.750%, due 3/1/2041 15 0.01 720 ﬂfgce Data Systems Corp,
8.500%, due 3/23/2021 934 053 512 ARD Securities Finance SARL, i
Australia — 0.00% (February 28, 2018: 0.00%) 1444, >.375%, due 8/1/2022 72404
) 8.750%, due 1/31/2023 511 0.29 480 Alliance One International Inc,
1,417 Midwest Vanadium Pty Ltd, 144A, : 9.875%, due 7/15/2021 460 0.26
o 205 Intelsat Jackson Holdings SA, ” ' .
11.500%, due 2/15/2018 te 2 - 5.500%, due 8/1/2023 187 0.11 760 Allison Transmission Inc, 144A,
Brazil — 0.41% (February 28, 2018: 0.40%) 880 Intelsat Jackson Holdings SA, 5.000%, due 10/1/2024 749 042
144A, 500 Allison Transmission Inc, 144A,
730 5?;;05%35(16[}':[:;3'1?/?0?; BV, 724 0.41 8.000%, due 2/15/2024 926  0.53 4.750%, due 10/1/2027 470 0.27
. 701 Ally Financial Inc,
Canada — 4.64% (February 28, 2018: 3.94%) 2,140 1.22 5.750%, due 11/20/2025 726 0.41
680 1011778 BC ULC / New Red Netherlands — 0.65% (February 28, 2018: 0.62%) 400 Ally Financial Inc,
Finance Inc, 144A, 330 NatWest Markets NV, Series B, 8.000%, due 11/1/2031 439  0.28
5.000%, due 10/15/2025 656 0.37 7.750%, due 5/15/2023 367 0.21 380 AMC Entertainment Holdings Inc,
500 Cott Holdings Inc, 144A, 620 UPC Holding BV, 144A, 6.125%, due 5/15/2027 372 0.21
5.500%, due 4/1/2025 490 028 5.500%, due 1/15/2028 577 0.33 400 Arconic Inc,
570 GFL Environmental Inc, 144A, 200 UPCB Finance IV Ltd, 144A, 5.950%, due 2/1/2037 399 0.23
5.375%, due 3/1/2023 542 0.31 5.375%, due 1/15/2025 198 0.11 730 ASP AMC Merger Sub Inc, 144A,
726 Hudbay Minerals Inc, 144A, 1142 0.65 8.000%, due 5/15/2025 558 0.32
7.250%, due 1/15/2023 739 042 - L - 350 Bausch Health Cos Inc, 144A,
830 Hudbay Minerals Inc, 144A, Spain — 0.31% (February 28, 2018: 0.56%) 7.500%, due 7/15/2021 356 0.20
7.625%, due 1/15/2025 843 0.48 600 Banco Santander SA, 145 Bausch Health Cos Inc, 144A,
550 MEG Energy Corp, 144A, 3.800%, due 2/23/2028 555 0.31 5.625%, due 12/1/2021 144 0.08
6.375%, due 1/30/2023 499 028 Switzerland — 0.32% (February 28, 2018: 0.00%) 410 Bausch Health Cos Inc, 144A,
1,170 MEG Energy Corp, 144A, . . 7.000%, due 3/15/2024 433 0.25
7.000%, due 3/31/2024 1,062 0.60 529 Credit Suisse Group AG, 144A. 170 Bausch Health Cos Inc, 144A,
650 Mercer International Inc, 7.500%, Perpetua 562 032 6.125%, due 4/15/2025 158 0.09
6.500%, due 2/1/2024 666 0.38 United Arab Emirates — 1.11% 380 Bausch Health Cos Inc, 144A,
250 Mercer International Inc, 144A, (February 28, 2018: 0.93%) 5.500%, due 11/1/2025 379 022
5.500%, due 1/15/2026 244 0.14 265 DAE Funding LLC, 144A, 1,440 Bausch Health Cos Inc/US, 144A,
4.500%, due 8/1/2022 261 0.15 9.250%, due 4/1/2026 1,528 0.87

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) 880 Chesapeake Energy Corp, 270 Endo Finance LLC / Endo Finco
United States — (continued) 5.750%, due 3/15/2023 854 0.48 Inc, 144A,
320 Chesapeake Energy Corp, 7.250%, due 1/15/2022 259  0.15
e oo A e o s 2000% due 111572025 327 0.9 260 Endo Finance LLC/ Endo Finco
! esapeake Energy Corp, ’ ,
B e 531 030 5.500%, due 9/15/2026 242 014 5.375%, due 1/15/2023 22 013
500 Beacon Roofing Supply Inc, 113 CIT Group Inc, 950 EP En_ergy LLC / Everest
144A 5.250%, due 3/7/2025 115 0.07 Acquisition Finance Inc,
4.875% due 11/1/2025 61 026 360 CIT Group Inc, 6.375%, due 6/15/2023 598 034
420 Berry Global Inc, 144A, 6.125%, due 3/9/2028 376 0.21 380 EP Energy LLC / Everest
4.500%, due 2/15/2026 394 0.22 810 Citigroup Inc, Series M, Acquisition Finance Inc, 144A,
770 Berry Petroleum Co LLC Escrow, 6.300%, Perpetual * 832 047 9.375%, due 5/1/2024 299 0.17
0.000%, due 11/1/2020 too - - 440 Cleaver-Brooks Inc, 144A, 560 EP Energy LLC / Everest
2,720 Berry Petroleum Co Ltd Escrow, 7.875%, due 3/1/2023 454 0.26 Acquisition Finance Inc, 144A,
0.000%, due 9/15/2022 too - - 890 Cogent Communications Group 8.000%, due 2/15/2025 405 023
917 BioScrip Inc, Inc, 144A, 380 EW Scripps Co/The, 144A,
8.234%, due 6/30/2022 too 954 054 5.375%, due 3/1/2022 906 051 5.125%, due 5/15/2025 363 021
610 BioScrip Inc, 390 CommScope Technologies LLC, 490 Extraction Oil & Gas Inc, 144A,
8.875%, due 2/15/2021 584 0.33 144A, 7.375%, due 5/15/2024 499 0.28
395 Blue Racer Midstream LLC / Blue 5.000%, due 3/15/2027 379 0.22 570 Extraction Oil & Gas Inc, 144A,
Racer Finance Corp, 144A, — Continental Airlines 2000-1 5.625%, due 2/1/2026 534  0.30
6.125%, due 11/15/2022 403 0.23 Class B Pass Through Trust, 480 Fidelity & Guaranty Life Holdings
210 Blue Racer Midstream LLC / Blue Series 0018, Class B, Inc, 144A,
Racer Finance Corp, 144A, 8.388%, due 11/1/2020 - - 5.500%, due 5/1/2025 475 0.27
6.625%, due 7/15/2026 212 0.12 260 Core & Main LP, 144A, 50 Finisar Corp,
3,620 Blue Ridge Corp Escrow, 6.125%, due 8/15/2025 250 0.14 0.500%, due 12/15/2036 46 0.03
0.000%, due 5/15/2020 too - - 300 CoreCivic Inc, 470 First Data Corp, 144A,
850 Blueline Rental Finance Corp / 5.000%, due 10/15/2022 299 0.17 7.000%, due 12/1/2023 489 0.28
BlueLine Rental LLC, 144A, 130 CoreCivic Inc, 440 FirstCash Inc, 144A,
9.250%, due 3/15/2024 892 0.51 4.625%, due 5/1/2023 126 0.07 5.375%, due 6/1/2024 440 025
220 Boyne USA Inc, 144A, 530 CoreCivic Inc, 730 Five Point Operating Co LP / Five
7.250%, due 5/1/2025 233 013 4.750%, due 10/15/2027 476 027 Point Capital Corp, 144A,
271 Brinker International Inc, 144A, 470 Covanta Holding Corp, 7.875%, due 11/15/2025 739 0.42
5.000%, due 10/1/2024 262 015 5.875%, due 7/1/2025 469 027 560 Flex Acquisition Co Inc, 144A,
441 Brink's Co/The, 1444, 630 Covey Park Energy LLC / Covey 7.875%, due 7/15/2026 561 0.32
4.625%, due 10/15/2027 412 0.23 Park Finance Corp, 144A, 450 Flexi-Van Leasing Inc, 144A,
346 BWX Technologies Inc, 144A, 7.500%, due 5/15/2025 642 036 10.000%, due 2/15/2023 392 022
5.375%, due 7/15/2026 349 020 80 Cree Inc, 144A, 438 Fontainebleau Las Vegas
440 Carmike Cinemas Inc, 144A, 0.875%, due 9/1/2023 82 005 Holdings LLC, 144A,
6.000%, due‘6/15/2023 448 0.25 250 CSC Holdings LLC, 144A, 10.250%, due 6/15/2015 & _ _
479 Carriage Services Inc, 144A, 10.125%, due 1/15/2023 274 0.16 320 Freeport-McMoRan Inc,
6.625%, due 6/1/2026 487 028 630 CSC Holdings LLC, 144A, 4.550%, due 11/14/2024 308 0.7
570 Carrizo Oil & Gas Inc, 6.625%, due 10/15/2025 654 037 2,010 Freeport-McMoRan Inc,
8:250%, due 7/15/2025 er 035 300 CSC Holdings LLC, 144A, 5.450%, due 3/15/2043 1793 102
850 Carrolz Restaurant Group Inc, 10.875%, due 10/15/2025 349 0.20 300 frontdoor Inc, 144A,
145 Co0 el e T eeo 886 050 380 CTR Partnership LP / CareTrust 6.750%, due 8/15/2026 307 017
. > Capital Corp, 220 FTI Consulting Inc, 144A,
Holdngs Capital Com, 1444, 5 008 5.250%, due 6/1/2025 370 021 2.0007/;, due 8/15/2023 219 0.12
y ' ! 317 DaVita Inc, 470 FXIHoldings Inc, 144A,
760 ﬁglgir;;dc'g%ftéfgérgc&AA 5.125%, due 7/15/2024 306 017 7.875%, due 11/1/2024 453 026
5.125%, due 5/1/2027 ' 725 041 500 DCP Midstream Operating LP, 270 GCI ngerty Inc, 144A,
250 CCO Holdings LLC / CCO 144A,° 1.750 /o, due 9/30/2046 282 0.16
Holdings Capital Corp, 1444, 350 g;ﬁﬁ]g;:;‘eoag‘ SL/LZ(??7EMC o o o E::rzs;sFanaer:?: éypGeﬂeS\S
) i
600 E‘SZSG%@T;?”QON 247 014 Corp, 144A, 6.000%, due 5/15/2023 433 0.25
5.875%, due 6}15/2026 616 035 7.125%, due 6/15/2024 374 021 180 Genesis Energy LP / Genesis
320 Delphi Technologies Plc, 144A, Energy Finance Corp,
370 gi”;;”/f erep’m 52024 389 022 5.000%, due 10/1/2025 302 017 5.625%, due 6/15/2024 168 0.10
360 Centene Corp, 144A, 200 Diamondback Energy Inc, 271 Genworth Holdings Inc,
5.375%, due 6/1/2026 372 0.21 4.750%, due 11/1/2024 201 0.11 7.700%, due 6/15/2020 282 0.16
330 Centennial Resource Production 550 Diamondback Energy Inc, 500 GEO Group Inc/The,
LLC, 144A, 5.375%, due 5/31/2025 562 0.32 5.125%, due 4/1/2023 483 0.27
5.375%, due 1/15/2026 324 0.18 1,180 DISH DBS Corp, 570 GLP Capital LP / GLP Financing Il
460 Central Garden & Pet Co, 5.875%, due 11/15/2024 1,027 0.58 Inc,
6.125%, due 11/15/2023 474 0.27 2,003 DISH DBS Corp, 5.375%, due 4/15/2026 592 0.34
690 Century Communities Inc, 7.750%, due 7/1/2026 1,808 1.03 610 GLP Capital LP / GLP Financing Il
5.875%, due 7/15/2025 647 0.37 380 DISH Network Corp, Inc,
410 CenturyLink Inc, 2.375%, due 3/15/2024 334  0.19 5.750%, due 6/1/2028 646  0.37
5.625%, due 4/1/2025 401 023 1,070 DJO Finance LLC / DJO Finance 350 Golden Nugget Inc, 144A,
1,220 Charter Communications Corp, 144A, 8.750%, due 10/1/2025 369  0.21
Operating LLC / Charter 8.125%, due 6/15/2021 1,105 0.63 480 Gulfport Energy Corp,
Communications Operating 250 Donnelley Financial Solutions Inc, 6.375%, due 5/15/2025 476 0.27
Capital, 8.250%, due 10/15/2024 262 0.15 320 Hanesbrands Inc, 144A,
4.908%, due 7/23/2025 1,246 0.71 510 Downstream Development 4.625%, due 5/15/2024 312 018
530 Charter Communications Authority of the Quapaw Tribe of 650 Hanesbrands Inc, 144A,
Operating LLC / Charter Oklahoma, 144A, 4.875%, due 5/15/2026 626  0.36
Communications Operating 10.500%, due 2/15/2023 509  0.29 860 HCA Inc,
Capital, 340 Endeavor Energy Resources LP / 7.500%, due 2/15/2022 944 054
6.484%, due 10/23/2045 566 0.32 EER Finance Inc, 144A, 44 HCA Inc,
630 Cheniere Corpus Christi Holdings 5.500%, due 1/30/2026 339 0.19 5.000%, due 3/15/2024 45 003
LLC, 280 Endeavor Energy Resources LP / 70 HCAInc,
5.875%, due 3/31/2025 669 038 EER Finance Inc, 144A, 5.250%, due 6/15/2026 72 004
113 Cheniere Energy Inc, 5.750%, due 1/30/2028 279 0.16 500 HCA Inc,
4.250%, due 3/15/2045 89 005 270 Endo Dac / Endo Finance LLC / 4.500%, due 2/15/2027 495 028
320 ChesaEeake Energy Corp, Endo Finco Inc, 144A, 1,090 HCA Inc,
5.375%, due 6/15/2021 319 018 6.000%, due 2/1/2025 223 013 5.625%, due 9/1/2028 1,003 062
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Corporate Bonds and Notes — (continued) 572 NCL Corp Ltd, 144A, 370 Scientific Games International
United States — (continued) 4.750%, due 12/15/2021 576 0.33 Inc, 144A,
1,000 HCA Inc 665 Neovia Logistics Services LLC / 5.000%, due 10/15/2025 351 0.20
! 5_500%' due 6/15/2047 1002 0.57 Neovia Logistics Intermediate 630 SemGroup Corp / Rose Rock
127 HCA \nc’ ! ' Finance Corp, Finance Corp,
7.500%. due 11/15/2095 124 007 10.000%, due 4/1/2020 440 025 5.625%, due 11/15/2023 610 035
590 Hertz Corp/The 120 Netflix Inc, 220 Service Corp International/US,
5.875%. due 10/15/2020 587 033 5.875%, due 2/15/2025 124 007 5.375%, due 5/15/2024 224 0.3
961 Hilton Worldwide Finance LLC / 260 New Enterprise Stone & Lime Co 522 Service Corp International/Us,
Hilton Worldwide Finance Corp, Inc, 1444, 7.500%, due 4/1/2027 582 0.33
4.875%, due 4/1/2027 945 0.54 6.250%, due 3/15/2026 265 0.15 320 Service Corp International/US,
390 HLF Financing Sarl LLC / Herbalife 500 NGL Energy Partners LP / NGL 4.625%, due 12/15/2027 307 0.17
International Inc, 144A, Energy Finance Corp, 380 ServiceMaster Co LLC/The, 144A,
7.250%, due 8/15/2026 395 0.22 7.500%, due 11/1/2023 511 0.29 5.125%, due 11/15/2024 373 0.21
470 Hunt Cos Inc, 144A, 1,070 NGPL PipeCo LLC, 144A, 742 Silversea Cruise Finance Ltd,
6.250%, due 2/15/2026 439 0.25 4.875%, due 8/15/2027 1,078 0.61 144A,
300 Immucor Inc, 144A, 126 NGPL PipeCo LLC, 144A, 7.250%, due 2/1/2025 806 0.46
11.125%, due 2/15/2022 301 0.17 7.768%, due 12/15/2037 156 0.09 210 Spectrum Brands Inc,
200 International Game Technology 480 Northwest Acquisitions ULC / 6.125%, due 12/15/2024 215 0.12
Plc, 144A, Dominion Finco Inc, 144A, 340 Spectrum Brands Inc,
§_500%, due‘2/15/202§ 210 0.12 7.125%, due 11/1/2022 490 0.28 5.750%, due 7/15/2025 343 0.19
440 j2 Cloud Services LLC/j2 Global 1,730 NRG REMA LLC, Series C, 460 Speedway Motorsports Inc,
Co-Obligor Inc, 144A, 9.681%, due 7/2/2026 1 1,219 0.69 5.125%, due 2/1/2023 455 0.26
6.000%, due 7/15/2025 453 026 718 NVA Holdings Inc/United States, 160 Sprint Capital Corp,
470 JB PolgdeXtEf & CoInc, 144A, 144A, 8.750%, due 3/15/2032 177 0.10
02 Z‘ézs é"' Idue 4/15/2026 486 028 6.875%, due 4/1/2026 714 041 1,213 Sprint Communications Inc,
1angs Inc 597 Oasis Petroleum Inc, 11.500%, due 11/15/2021 1,428 081
5.250%, due 2/1/2028 595 034 6.875%, due 3/15/2022 608 035 1,260 Sprint Corp,
760 %ZT/E Weston Holdings Inc, 260 Oasis Petroleum Inc, 144A, 7.875%, due 9/15/2023 1,356 0.77
g 6.250%, due 5/1/2026 265 0.15 1,020 Sprint Corp,
o , ,
700 féi?ir/oc':r;e 11172026 749043 360 Olin Corp, 7.625%, due 2/15/2025 1,082 061
4.500%, due 4/30/2024 687 039 >.000%, due 2/1/2030 344 020 310 Sprint Corp,
! ) 2,095 Pactiv LLC, 7.625%, due 3/1/2026 326 0.18
630 Lennar Corp, 8.375%, due 4/15/2027 2273 1.29 158 Standard Industries Inc/NJ, 144A
4.750%, due 11/29/2027 601  0.34 : ' ‘ : tandard Industries Inc/NJ, .
490 Level 3 Financing Inc 130 Palo Alto Networks Inc, 144A, 5.375%, due 11/15/2024 158 0.09
5.250%, due 3/15/2(’)26 480 0.27 0.750%, due 7/1/2023 137 0.08 610 Standard Industries Inc/NJ, 144A,
555 |evi Strauss & Co, 349 Park-Ohio Industries Inc, 4.750%, due 1/15/2028 567 0.32
5.000%, due 5/1/2025 558 0.32 6.625%, due 4/15/2027 357 0.20 410 Suburban Propane Partners LP/
490 LGl Homes Inc, 144A, 530 Party City Holdings Inc, 144A, Suburban Energy Finance Corp,
6.875%, due 7/15/2026 487 0.8 6.625%, due 8/1/2026 534 030 5.875%, due 3/1/2027 387 022
461 Liberty Media Corp, 144A, 190 ;wlggi;r;s F:jridegc/gé%;;m, 80 010 230 Sugarhouse HSPhGaming Prop
2.125%, due 3/31/2048 468 0.27 g o, due . Mezz LP / Sugarhouse HSP
845 Lions Gate Capital Holdings LLC 280 Polaris Intermediate Corp, 144A, Gaming Finance Corp, 144A,
5.875%, due 11/1/2024 ' 871 0.49 8.500%, due 12/1/2022 289 0.16 5.875%, due 5/15/2025 215 0.12
300 Live Nation Entertainment Inc, 214 Pride International LLC, 450 Targa Resources Partners LP /
144A, 7.875%, due 8/15/2040 200 0.1 Targa Resources Partners Finance
2.500%, due 3/15/2023 311 0.18 426 Prime Security Services Borrower Corp,
210 MAI Holdings Inc, Series Al, LLC / Prime Finance Inc, 144A, 4.250%, due 11/15/2023 436 0.25
9.500%, due 6/1/2023 217 0.12 9.250%, due 5/15/2023 456 0.26 940 Targa Resources Partners LP /
250 Match Group Inc, 510 QEP Resources Inc, Targa Resources Partners Finance
6.375%, due 6/1/2024 266 0.15 5.625%, due 3/1/2026 488 0.28 Corp, 144A,
520 Match Group Inc, 144A, 200 Quicken Loans Inc, 144A, 5.875%, due 4/15/2026 964 0.55
5.000%, due 12/15/2027 511 029 5.750%, due 5/1/2025 198 0.1 600 Taylor Morrison Communities
450 Meredith Corp, 144A, 1,020 Quicken Loans Inc, 144A, Inc / Taylor Morrison Holdings Il
6.875%, due 2/1/2026 456 0.26 5.250%, due 1/15/2028 935 0.53 Inc, 144A,
300 MGM Growth Properties 170 Radian Group Inc, 5.875%, due 4/15/2023 600  0.34
gperatmcg Plaftnefslh'p LP/MGP 4.500%, due 10/1/2024 167 0.09 170 Tenet Healthcare Corp,
inance Co-lIssuer Inc, 4.375%, due 10/1/2021 170 0.10
340 Range Resources Corp, .
4.500%, due 9/1/2026 286 016 5.000%, due 3/15/2023 333 0.19 948 Tenet Healthcare Corp, 144A,
300 3"&“@5“5&?5}758?&0”“ 83 016 315 Range Resources Corp, 7.500%, due 1/1/2022 993 0.56
. 0 .
S : 5.000%, due 3/15/2023 308 0.17 463 Tenet Healthcare Corp,
460 gf‘z)g'st;)ngzénﬁ{;‘;é;’ga‘ Inc, 36 019 113 Range Resources Corp, 8.125%, due 4/1/2022 489 028
: o ) : 4.875%, due 5/15/2025 108  0.06 540 Time Warner Cable LLC,
220 MPT Operating Partnership LP / ! . o
MPT Finance Corp, 400 Red Oak Power LLC, Series B, 7.300 ./o, due 7/1/2038 629 0.36
5.250% due 8/1/2026 220 0.12 9.200%, due 11/30/2029 454 0.26 620 T-Mobile USA Inc,
540 MPT Op'erat\ng Partnership LP / 420 RegionalCare Hospital Partners 6.375%, due 3/1/2025 645  0.37
MPT Finance Corp Holdings Inc, 144A, 780 T-Mobile USA Inc,
5.000%, due 10/15/2027 529 030 8.250%, due 5/1/2023 446 0.25 4.750%, due 2/1/2028 735 042
450 Murphy Oil USA Inc, 100 Reynolds Group Issuer Inc / 680 TopBuild EOFP, 144A,
5.625%, due 5/1/2027 449 025 Reynolds Group Issuer LLC / 5.625%, due 5/1/2026 673 038
220 Murray Energy Corp, 144A, Reynolds Group Issuer Lu, 144A, 350 Transocean Guardian Ltd, 144A,
12.000%, due 4/15/2024 157 0.09 5.125%, due 7/15/2023 100 0.06 5.875%, due 1/15/2024 352 0.20
330 Navient Corp, 359 Rockies Express Pipeline LLC, 270 Transocean Inc, 144A,
8.000%, due 3/25/2020 350 0.20 144A, 9.000%, due 7/15/2023 291 0.17
350 Navient Corp, 7.500%, due 7/15/2038 427 0.24 160 Transocean Inc, 144A,
6.625%, due 7/26/2021 364 0.21 523 Rockies Express Pipeline LLC, 7.500%, due 1/15/2026 163 0.09
470 Navient Corp, 144A, 180 Transocean Inc,
5.875%, due 10/25/2024 455 0.26 6.875%, due 4/15/2040 607 0.34 6.800%, due 3/15/2038 148 0.08
500 Navient Corp, 515 Sally Holdings LLC / Sally Capital 310 Transocean Pontus Ltd, 144A,
6.750%, due 6/25/2025 499 0.28 Inc, 6.125%, due 8/1/2025 316 0.18
195 Navient Corp, 5.625%, due 12/1/2025 473 0.27 370 Travelport Corporate Finance Plc,
6.750%, due 6/15/2026 191 0.11 950 Scientific Games International 144A,
1,000 Navios Maritime Acquisition Inc, 6.000%, due 3/15/2026 376 0.21
Corp / Navios Acquisition Finance 10.000%, due 12/1/2022 1,005 0.57 370 Twitter Inc,
USInc, 144A, 1.000%, due 9/15/2021 347 0.20
8.125%, due 11/15/2021 860 0.49

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) Government Bonds and Notes — 1.01% Common Stock — 2.58% (February 28, 2018: 1.20%)
United States — (continued) (February 28, 2018: 1.13%) United States — 2.58% (February 28, 2018: 1.20%)
76 Twitter Inc, 1444, Argentina — 0.81% (February 28, 2018: 0.92%) 191 Berry Petroleum Corp * 3,125 177
0.250%, due 6/15/2024 72 0.04 250 Argentine Republic Government 119 Blue Ridge Mountain Resources
265 United Airlines 2014-1 Class B International Bond, InC oo 721 0.41
Pass TLWOUQh Trust, Series B, 6.875%, due 4/22/2021 223 013 96 Hercules Offshore Inc too 27 0.02
4.750%, due 4/11/2022 267 0.15 230 Argentine Republic Government 1 MWO Holdings Ltd too . -
482 'L)Jnlte_FihAlrIm:ngOM;Z ClaSBS B International Bond, 22 New Common Shares Panda too 489 028
ass Through Trust, Series B, 5.625%, due 1/26/2022 194011 47 Tricer Holdco S.C.A. too 177 0.10
4.625%, due 9/3/2022 485 028 210 Argentine Republic Government
490 |Unlted Rentals North America International Bond, 4,539  2.58
ne 7.500%, due 4/22/2026 173 0.10 .
5.750%, due 11/15/2024 506 0.29 200 Argentf)n,e ';Jeepu’:)‘ic o Total Common Stock (C.ost $5,734) 4,539 2.58
145 United Rentals North America International Bond Total Investments at fair value
|5nc5,000/ Soe 7152025 s o8 6.875%, due 1/26/2027 235 013 through profit or loss (Cost $187,241) 180,808 102.69
400 Uni d??l uel North A ' 200 Argentine Republic Government Credit Default Swaps — 0.00%
Inrglte entals North America International Bond, (February 28, 2018: 0.01%)
5.500%, due 5/15/2027 399 023 7.625%, due 4/22/2046 147 0.08 Unrealised appreciation of contracts
370 United Rentals North America 640 Provincia de Buenos Aires/ (see below) 13 -
Argentina "
Inc, | Forward Foreign Currency Contracts — 0.00%
4.8.7.5%, due 1/15/2028 353 0.20 7.875%, due 6/15/2027 461  0.26 (February 28, 2018: 0.00%)
360 HQ;LSJ?#&LCPS/LU&U ‘tGarIO&Fé 1433 081 Unrealised appreciation of contracts
TR P! ' Ecuador — 0.20% (February 28, 2018: 0.21%) (see below) - -
6.000"’/0, due 4/15/2023 346 0.20 410 Ecuador Government International Futures — 0.00% (February 28, 2018: 0.00%)
460 Valvoline Inc, Bond, 144A, Unrealised appreciation of contracts
5.500%, due 7/15/2024 470 027 7.875%, due 1/23/2028 352 020 (see below) ® 6 _
470 Valvoline Inc, Total Government Bonds and Notes " - "
4.375%, due 8/15/2025 449 025 (Cost $2.282) 1785  1.01 Total F|nan<:|§l Assets at fair value
387 Vantiv LLC / Vantiv Issuer Corp, P — through profit or loss 180,827 102.69
1444, Loan Notes — 3.54% (February 28, 2018: 2.81%) Credit Default Swaps — 0.00%
4.375%, due 11/15/2025 369 0.21 540 American Media Inc, (February 28, 2018: (0.08%))
760 Verscend Escrow Corp, 144A, 10.334%, due 9/30/2018 *too 535 0.30 .
9.750%, due 8/15/2026 779  0.44 420 Chesapeake Energy Corp, (lirelgeggls;;iv)depremanon of contracts w )
1,000 Viking Cruises Ltd, 144A, 9.576%, due 8/23/2021 * 439  0.25
5.875%, due 9/15/2027 982 0.56 831 Eastern Power LLC, Forward Foreign Currency Contracts — 0.00%
740 Vistra Operations Co LLC, 144A, 5.826%, due 10/2/2023 * 832 047 (February 28, 2018: 0.00%)
5.500%, due 9/1/2026 750 043 530 Lantheus Medical Imaging Inc, Unrealised depreciation of contracts
410 \S/C())SOE;CFZW L;% ;;42‘(1)/;8 25 02 5.822%, due 6/30/2022 * 532 0.30 (see below) (5) -
o SNe : 435 Murray Energy Corp, Futures — 0.00% (February 28, 2018: 0.00%)
250 Waste Pro USAInc, 144A, 9.327%, due 6/18/2022 * 407 023 eod de o . v =5 20RO
S.SQO %, due 2/15/2026 ) 241 0.14 323 Panda Temple Power LLC, Unrealised depreciation of contracts
450 }/':/Celg&tzl\ﬁ/atchers International 10.078%, due 2/7/2023 * 327 019 (see below) 2) -
g i 359 Permian Production Partners LLC Total Financial Liabilities at fair value
0y ’ .
290 \%Vif/vso/:k' g‘ées |1n2c/ 16315 487 0.28 8.080%, due 5/16/2024 *+ 357 020  through profit or loss any -
’ ' 841 Petsmart Inc, i i i i
7.875%, due 5/1/2025 475  0.27 4 Total Financial Assets and Financial
160 William Lyon Homes Inc, 450 g..090"<3|,v§ue‘3/1 1/2022 * 722 04 Liabilities at fair value through profit
7.000%, due 8/15/2022 163 0.09 sces Midco Inc, or loss 180,816 102.69
210 William Lyon Homes Inc, 144A, 6.087%, due 3/29/2025 * 482 028 Liabilities in Excess of Other Assets (4,738) (2.69)
6.000%, due 9/1/2023 203 0. 713 Radnet Management Inc, . -
70 William Lyon Homes In 5.850%, due 7/1/2023 * 720 0.41 Total Net Assets $176,078 100.00
3 o e s 760 S Gifts LLC
5.875%, due 1/31/2025 351 0.20 pencer Gitts .
280 Williams Cos Inc/The, 10.320%, due 12/11/2021 * 565 0.32 - Amounts designated as “~" are either $0, less than
4.550%, due 6/24/2024 286 0.16 404 Toms Shoes LLC, $1,000, less than 1,000 shares or less than 0.01%.
630 Williams Cos Inc/The, Series A, 7.810%, due 10/31/2020 * 322 018 144A  Securities exempt from registration under Rule 144A of
7.500%, due 1/15/2031 769 0.44 Total Loan Notes (Cost $6,429) 6,240  3.54 the Securities Act of 1933, as amended. These
176 Williams Cos Inc/The, - iti I b 1d. in t i t
8.750%  due 3/15/2032 936 043 Collective Investment Schemes — 1.52% securities may only be resold, in transactions exemp
s ! . ) February 28, 2018: 2.61% from registration, to qualified institutional buyers. As at
1,320 Windstream Services LLC / ( v 28, %)
Windstream Finance Corp, 18 Legg Mason Global Funds Plc — August 31, 2018, thes§ seiurmes amounted to
10.500%, due 6/30/2024 1,056 0.60 Western Asset Emerging Markets $89,206,000 or 50.68% of net assets.
690 WPX Energy Inc, Corporate Bond Fund - LM * Variable rate security. The interest rate shown reflects
8.250%, due 8/1/2023 783 0.44 Class US$ Distributing (M) 1,625 0.92 the rate in effect at August 31, 2018.
660 XPO CNW Inc, - Legg Mason Global Funds Plc - + llliquid.
6.700%, due 5/1/2034 660  0.37 Western Asset Global High Yield Security is valued d faith at fair value b h
850 XPO Logistics Inc, 144A, Fund — LM Class US$ oo ecurity is valued in good faith at fair value by or at the
6.125%, due 9/1/2023 875  0.50 Accumulating 3 _ discretion of the Investment Manager.
126,039 71.58 1,051 Western Asset Liquidity Funds Plc — € Security is in default as at August 31, 2018.
Zambi 0.76% (Feb 28, 2018: 0.92%) Western Asset US Dollar Liquidity
ambia — .77 (February 28, 2018:0.92% Fund - Class WA (Distributing) 1,051 0.60 ABBREVIATIONS:
390 First Quantum Minerals Ltd, Total Collective Investment Schemes Perpetual - A bond with no maturity date. Perpetual bonds
144A,
7.250%, due 4/1/2023 381 022 (Cost $2,767) 2,679  1.52 are not redeemable but pay a steady stream of
300 First Quantum Minerals Ltd, Preferred Stock — 0.54% (February 28, 2018: 1.01%) interest
144A, United States — 0.54% (February 28, 2018: 1.01%) % of
6.500%, due 3/1/2024 282 0.16 Total
400 First Quantum Minerals Ltd, 2 Berry Petrolgum ColLlC . 3200z Analysis of Total Assets Assets
144A, 22 GMAC Capital Trust I, Series 2 588 0.33
7.500%, due 4/1/2025 385 0.22 9 Sanchez Energy Corp, Series B 98 0.06 Transferable securities admitted to an official
310 First Quantum Minerals Ltd, 22,451 Tricer Holdco S.C.A. oo 224 013 exchange listing or traded on a regulated market 96.26
144A, .
, 942 0.54 E
6.875%, due 3/1/2026 289 016 C.o\lect.\ve |nvest.me|.1t schemes 1.45
1337 o076 Total Preferred Stock (Cost $2,182) 942 0.54 Financial derivative instruments 0.01
- - Oth: 1 228
Total Corporate Bonds and Notes er asset
(Cost $161,753) 158,521 90.03 Total Assets 100.00

The accompanying notes are an integral part of the Financial Statements
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Schedule of Credit Default Swaps
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Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000's) (000's)
Credit Suisse Toll Brothers Inc, 1.000% Buy 12/20/22 680 $ 6
Goldman Sachs CDX.NA.IG, 1.000% Sell 12/20/27 1,360 (4)
JP Morgan Toll Brothers Inc, 1.000% Buy 12/20/22 680 7
Unrealised Appreciation of Credit Default Swaps (February 28, 2018 (000's): $28) $ 13
Unrealised Depreciation of Credit Default Swaps (February 28, 2018 (000's): $(231)) (4)
Net Appreciation of Credit Default Swaps (February 28, 2018 (000°s): $(203)) $ 9
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000°s) (000's)
09/14/18 BNY Mellon Buy usb 7 Sell EUR 6 $ -
09/14/18 BNY Mellon Buy usb 29 Sell SGD 39 -
09/14/18 BNY Mellon Buy GBP 77 Sell usD 100 -
09/14/18 BNY Mellon Buy EUR 1,322 Sell usb 1,538 (3)
09/14/18 BNY Mellon Buy SGD 36 Sell usb 26 -
09/14/18 BNY Mellon Buy SGD 496 Sell usb 365 (2)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $1) -
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $(14)) (5)
Net Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000°s): $(13)) $ (5)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
U.S. 5 Year Note (CBT) December 2018 24 $ 2,722 $ 2)
U.S. Long Bond (CBT) December 2018 (18) (2,596) 6
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000's): $-) $ 6
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $(1)) 2)
Net Appreciation of Futures Contracts (February 28, 2018 (000's): $(1)) $ 4

The accompanying notes are an integral part of the Financial Statements

57



Legg Mason Global Funds Plc Semi-Annual Report August 31, 2018
Portfolio of Investments as at August 31, 2018
% 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 — 49.05% Indonesia — 5.83% (February 28, 2018: 5.56 %) Turkey — 1.98% (February 28, 2018: 2.00%)
(February 28, 2018: 45.64%) 200 Chandra Asri 220 TC Ziraat Bankasi AS,
Argentina — 2.35% (February 28, 2018: 1.62%) Petrochemical Tbk PT, 4.750%, due 4/29/2021 175 0.68
150 Genneia SA 4.950%, due 11/8/2024 176 0.70 200 TC Ziraat Bankasi AS,
8.750% du'e 1/20/2022 130 051 IDR 2,000,000 Jasa Marga Persero Tbk 5.125%, due 5/3/2022 154  0.61
M ' PT, 220 Turk Telekomunikasyon
200 Pampa Energia SA, '
7.500%, due 1/24/2027 159 0.62 7.500%, due.12/1 1/2020 128 0.50 AS, .
Inejesa Capita - 0, -
300 Transportadora de Gas del 200 Minejesa Capital BV, 4.875%, due 6/19/2024 175  0.69
Sur SA, o g.f‘jzbs"{:, dlljed8/10/_20u3gT 186 0.73 504 198
6.750%, due 5/2/2025 263 1.03 €abunan Indonesia 1 71, i i
ARS 3000 veFoaC 4.250%, due 5/5/2025 195 077  United Arab Emirates — 3.65%
! o 410 Pertamina Persero PT, (February 28, 2018: 2.31%)
16.500%, due 5/5/2022 47 019 4.875%, due 5/3/2022 420 165 200 Abu Dhabi National
599 235 400 Perusahaan Listrik Negara Energ;t/’ Co PJSC,
Brazil — 3.71% (February 28, 2018: 7.07%) , 4.875%, due 4/23/2030 201 079
200 Braskem Finance Ltd 4.125%, due 5/15/2027 377 148 90 ?‘3553/”";,”9 ;%2024 e 035
. . o, Aue .
6.450%, due 2/3/2924 207 0.82 1,482 5.83 450 First Abu Dhabi Bank
200 Iéau Umb‘alnc%Ho\dmg SA/ Ireland — 0.40% (February 28, 2018: 0.32%) PJSC,
ayman Island, . 5.250%, Perpetual * 447 1.76
6.125%, Perpetua] * 181 071 100 E;a(;k Aerospace Holdings 500 MDC.GQMTN o
150 Petrobras Global Finance 5.500%, due 2/15/2024 103 0.40 3.000%, due 4/19/2024 191 0.75
6.250%, due 3/17/2024 147 058 Kazakhstan — 2.31% (February 28, 2018: 1.21%) 927 3.65
100 Petrobras Global Finance 200 KazMunayGas National United Kingdom — 0.79% (February 28, 2018: 0.00%)
BV, Co JSC, 200 HSBC Holdings Plc,
5.299%, due 1/27(2025 92 036 6.375%, due 10/24/2048 208 0.82 6.250%, Perpetual * 201 0.79
160 Petrobras Global Finance 400 KazTransGas JSC, Total Corporate Bonds and Notes
\ 4375%, due 9/26/2027 380 149 (Cost $13,122) 12472 49.05
6.850%, due 6/5/2115 131 0.52 - a -
200 Ultrapar International SA, 588 231 Government Bonds and Notes — 34.65%
5.250%, due 10/6/2026 184  0.72 Kuwait — 1.52% (February 28, 2018: 1.22%) (February 28, 2018: 43.39%)
942 371 200 Equate Petrochemical BV, Angola — 0.79% (February 28, 2018: 0.00%)
- - 3.000%, due 3/3/2022 194 076 200 Angolan Government
Chile — 1.77% (February 28, 2018: 0.96%) 200 NBK SPC Ltd, Intemational Bond,
150 Enel Chile SA, 2.750%, due 5/30/2022 192  0.76 9.375%, due 5/8/2048 201 0.79
o
301 észzﬁln?:rii/;zqﬁff 154 060 386 1.52 Argentina — 5.27% (February 28, 2018: 9.15%)
4.634%, due 7/3'1/2029' 297 1.17 Macau — 0.79% (February 28, 2018: 0.00%) ARS 5,440 Argentina POM Politica
451 1.77 200 Sands China L0, U5 Osat s 621D020* 155 061
China — 6.33% (February 28, 2018: 3.89%) 0.125%, due 8/6/2025 200 0B s 40 Argentine Bonos de '
ina — 6.33% (February 28, :3.89% - - rgentine Bonos de
200 China Aoyuan Property Mexico — 3.42% (February 28, 2018: 2.87%) Tesoro,
Group Ltd 200 Banco Mercantil del Norte 21.200%, due 9/19/2018 1 -
6.350% dlue 1/11/2020 198 078 SA/Grand Cayman, ARS 3,390 Argentine Bonos del
200 thina O;/erseas Finance ' 7.625%, Perpetual * 203 0.80 Tesoro,
Cayman VII Ltd 200 Banco Nacional de 18.200%, due 10/3/2021 75 029
4 2y50% due 4/26/2023 200 079 Comercio Exterior SNC/ 200 Argentine Republic
200 C.hinalcc; Capital Holdings ' Cayman Islands, Government International
4.375%, due 10/14/2025 197  0.77 Bond
Ltd ! 4
g 200 BBVA Bancomer SA/Texas, 5.875%, due 1/11/2028 145  0.57
00 é.ﬁigaﬁkdses/_és/zgm 193 076 5.125%, due 1/18/2033 * 183 0.72 100 Argentine Republic
o inbridge Co 280 Cemex SAB de CV, 1444, l(3_“1ov§rnmz-:-nt International
, o ond,
4.625%, due 3/14/2023 502 079 6.125%, due 5/5/2025 287 1.3 Bk o0, due 1112048 0 oos
240 Country Garden Holdings 870 342 210 Argentine Republic
Co Ltd, Morocco — 0.76% (February 28, 2018: 0.62%) Government International
7.500%, due 3/9/2020 245  0.96 200 OCP SA Bond,
200 CRCC Yuxiang Ltd, o 7.125%, due 6/28/2117 148 0.58
3.500%, due 5/16/2023 195 077 - 4.500%, due 10/22/2225 193 076 300 Autonomous City of
200 Longfor Group Holdings Peru — 3.65% (February 28, 2018: 4.46%) Buenos Aires Argentina,
Ltd, 200 Kallpa Generacion SA, 7.500%, due 6/1/2027 238 094
3.900%, due 4/16/2023 191 0.75 4.125%, due 8/16/2027 187 0.73 ARS 4,030 Bonos de la Nacion
200 Yuzhou Properties Co Ltd, 200 Petroleos del Peru SA, Argentina con Ajuste por
6.000%, due 1/25/2022 185 0.73 4.750%, due 6/19/2032 195 077 CER,
1605 633 200 Southern Copper Corp, 3.750%, due 2/8/2019 B 104 041
- s — 3.500%, due 11/8/2022 197 078  ARS 1,489 Bonos de la Nacion
Colombia — 1.64% (February 28, 2018: 1.32%) 150 Southern Copper Corp, Argentina con Ajuste por
220 Banco Bilbao Vizcaya 5.250%, due 11/8/2042 151 0.59 L
Argentaria Colombia SA, 200 Transportadora de Gas 4.000%, due 3/6/2020 B 43 017
4.875%, due 4/21/2025 220 0.87 del Peru SA, 390 Provmc_la de Buenos Aires/
200 Ecopetrol SA, 4.250%, due 4/30/2028 197 0.78 Argenzlna,
4.125%, due 1/16/2025 196 0.77 %27 3.65 9.950%, due 6/9/2021 361 142
- 1,340 5.27
416 164 Russia— 4.99% (February 28, 2018: 6.42%) : - ——
Costa Rica — 0.79% (February 28, 2018: 0.65%) 520 Lukoil International Armenia — 0.80% (February 28, 2018: 0.65%)
200 Banco Nacional de Costa Finance BV, 200 Republic of Armenia
Rica, 6.656%, due 6/7/2022 553 218 international Bond,
5.875%, due 4/25/2021 201 0.79 700 Russian Agricultural Bank 6.000%, due 9/30/2020 204 080
India — 1.44% (February 28, 2018: 1.21%) 0JSC Via RSHB Capital Belarus — 0.80% (February 28, 2018: 0.67%)
’ Lo o SA, 200 Republic of Belarus
200 Elcljlnd'a International Pte 8.500%, due 10/16/2023 715  2.81 ,m’;mationa| Bond
td, 9 y
4.000%, due 4/21/2027 184 072 1,268 4.99 . 6.875%, due 2/28/2023 204 080
200 Rural Electrification Corp South Africa — 0.93% (February 28, 2018: 0.77%) Brazil — 2.46% (February 28, 2018: 2.64%)
Ltd, 230 Myriad International BRL 1,200 Brazil Notas do Tesouro
3.875%, due 7/7/2027 182 0.72 Holdings BV, Nacional Serie F, Series
366 144 5.500%, due 7/21/2025 237 093 NTNF,
10.000%, due 1/1/2021 296  1.16

The accompanying notes are an integral part of the Financial Statements
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% 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) Peru — 0.57% (February 28, 2018: 0.46%) Written Options — 0.00% (February 28, 2018: (0.02%))
Brazil — (continued) 150 Fondo MIVIVIENDA SA, (275) USD Call/PHP Put
BRL 1,400 Brazil Notas do Tesouro 3.500%, due 1/31/2023 146  0.57 54.50, due 11/8/2018 (1) -
Nacional Serie F, Series Qatar — 0.81% (February 28, 2018: 0.00%) (275) USD Put/PHP Call
NTNF 52.50, due 11/8/2018 - -
3 200 Qatar Government - -
10.000%, due 1/1/2023 330 1.30 International Bond, Total Written Options (Cost $(2)) (1) -
626 2.46 5.103%, due 4/23/2048 206 081 Credit Default Swaps — (0.04%)
Cote d'Ivoire (Ivory Coast) — 1.04% Russia — 1.18% (February 28, 2018: 2.37%) (February 28, 2018: (0.06%))
(February 28, 2018: 1.21%) RUB 9,050 Russian Federal Bond — Unrealised depreciation of contracts
102 Ivory Coast Government OFZ, Series 6209, (see below) (10) (0.04)
International Bond, 7.600%, due 7/20/2022 132 052 Forward Foreign Currency Contracts — (0.51%)
5.750%, due 12/31/2032 92 036 RUB 12,619 Russian Federal Bond — (February 28, 2018: (0.22%))
200 Ivory Coast Government OFZ, Series 6212, Unrealised de :
] o preciation of contracts
International Bond, 7.050%, due 1/19/2028 169 0.66 (see below) (128) (051)
6.125%, due 6/15/2033 173  0.68 301 118 —- -
- Total Financial Liabilities at fair value
265 1.04 Senegal — 2.91% (February 28, 2018: 1.97%) through profit or loss (139) (0.55)
Dominican Republic — 1.31% (February 28, 2018: 1.13%) 200 Senegal Government Total Financial Assets and Financial
330 Dominican Republic International Bond, Liabilities at fair value through profit or
International Bond, 8.750%, due 5/13/2021 216 0.85  Joss 23,974 94.27
144A, EUR 150 Senegal Government N o
6.850%, due 1/27/2045 332 1.31 International Bond, Other Assets in Excess of Liabilities 1455 573
0y
Ecuador — 0.68% (February 28, 2018: 3.27%) 4.750%, due 3/13/2028 164 0.64  Total Net Assets $25,429 100.00
400 Senegal Government
200 EcuadO( Government International Bond, - Amounts designated as “~" are either $0, less than
International Bond, 6.250%, due 5/23/2033 360 1.42 $1,000, less than 1,000 shares or less than 0.01%.
7.875%, due 1/23/2028 172 0.68 . .
E —3.46% (Feb 28, 2018: 3.19%) 740 2.91 144A  Securities exempt from registration under Rule 144A of
— 3. ebruary 28, : 3. ;
agyp o y o Turkey — 0.73% (February 28, 2018: 1.96%) the S.eguntles Act of 1933, as gmended. .These
660 Egypt Government _ ¢ securities may only be resold, in transactions exempt
International Bond, 230 _E:’:fer;aem Bank o from registration, to qualified institutional buyers. As at
7.903%, due 2/21/2048 609 239 ' August 31, 2018, these securities amounted to
; o , ,
EGP 575 Egypt Treasury Bills, 5.000%, due 9/23/2021 186 073 $1,120,000 or 4.41% of net assets.
— 9 . 0,
is:‘oe?:jfsgr; Uruguay — 1.18% (February 28, 2018: 0.76%) * Variable rate security. The interest rate shown reflects
due 10/2/2018 32 013 uyu 6,710 Uruguay Government the rate in effect at August 31, 2018.
. International Bond, . . L
EGP 2,000 Egypt Treasury Bills, 9.875% due 6/20/2022 200 0.79 B The rate of interest on this type of security is tied to the
Series 364D, 100 Uruguay' Government Consumer Prﬁce Index (CPI)/Retail Price Index (RPI). The
zero coupon, International Bond, coupon rate is the rate as of August 31, 2018.
due 11/1 3/2018' 108 043 4.975%, due 4/20/2055 100 0.39 The counterparty for OTC options is JP Morgan.
EGP 2,600 Egypt Treasury Bills,
series 273D, 20 118 ABBREVIATIONS:
zero coupon, Vietnam — 0.80% (February 28, 2018: 0.65%) o .
due 4/23/2019 130 0.51 ) Perpetual - A bond with no maturity date. Perpetual bonds
200 Vietnam Government t red ble but teady st ¢
879  3.46 International Bond, grte notre eemable but pay a steady stream o
interes
Ghana — 3.18% (February 28, 2018: 2.87%) 144A,
4.800%, due 11/19/2024 204  0.80 ARS — Argentine Peso
200 Ghana Government N
International Bond, Total Government Bonds and Notes BRL — Brazilian Real
7.625%, due 5/16/2029 195 077  (Cost$10,147) 8812 3465  (gp — Egyptian Pound
380 Ghana Government Collective Investment Schemes — 10.08% EUR — Euro
International Bond, (February 28, 2018: 9.44%) . .
10.750%, due 10/14/2030 466  1.83 GHS - Ghanaian Cedi
GHs 510 Republic of Gh 28 Legg Mason Global IDR Indonesian Rupiah
Gepu ico anj Funds Plc — Western - Indonesian Rupia
SQY:JZnQent Bonds, Asset Emerging Markets MXN - Mexican Peso
18.250%, due 7/252022 104 0.41 E,f/’l'@ﬁ’afsteuz‘;”d Fund - RUB - Russian Ruble
GHS 220 Republic of Ghana Distributing (M) 2,564 10.08 uyu — Uruguayan Peso
Government Bonds, - % of
Series 5YR Total Collective Investment Schemes 'I'/:)&I
' Cost $2,639 2,564 10.08
17.600%, due 11/28/2022 44 0.17 ( ) Analysis of Total Assets Assets
809 3.18 Total Investments at fair value through ]
P o - o profit or loss (Cost $25,908) 23,848 93.78 Transferable securities admitted to an official
Indonesia — 4.86% (February 28, 2018: 4.22%) exchange listing or traded on a regulated market 82.67
450 Indonesia Government % of !
International Bond, Value  Net C.o\lect.\ve mvest.melfwt schemes 9.96
6.625%, due 2/17/2037 537  2.12 Contracts (000’s) Asset Financial derivative instruments 1.03
IDR 340,000 Indonesia Treasury Bond, (000's) $ Value  (per assets 6.34
Series FR61, Purchased Options — 0.01% (February 28, 2018: 0.01%)
0y
ok 10060000 I7.300 /cv, qrue 5/1 5/;025| 23 0.09 275 USD Call/PHP Put 53.50, Total Assets 100.00
200 ndonesia ‘reasury sond, due 11/8/2018 3001
Series FR68,
8.375%, due 3/15/2034 675 2.65 Total Purchased Options (Cost $2) 3 001
1,235  4.86 Forward Foreign Currency Contracts — 1.00%
) P
Mexico — 1.09% (February 28, 2018: 0.00%) (February 28, 2018: 0.11%)
MXN 6,000 Mexican Bonos, Series M, (lire\;egg‘soe\?v)appreoatwon of contracts 254 1.00
5.750%, due 3/5/2026 276 1.09 -
— 9 - o,
Nigeria — 0.73% (February 28, 2018: 2.40%) Futures — 0.03% (February 28, 2018: 0.00%)
Lo Unrealised appreciation of contracts
200 Nigeria Government (see below) s 003
International Bond, -
6.500%, due 11/28/2027 186 0.73 Total Financial Assets at fair value through
profit or loss 24,113 94.82

The accompanying notes are an integral part of the Financial Statements
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Schedule of Credit Default Swaps

Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000°s) (000’s)
Barclays Republic of Korea, 1.000% Buy 12/20/22 400 $ (10)
Unrealised Appreciation of Credit Default Swaps (February 28, 2018 (000°s): $-) $ -
Unrealised Depreciation of Credit Default Swaps (February 28, 2018 (000's): $(18)) (10)
Net Depreciation of Credit Default Swaps (February 28, 2018 (000's): $(18)) $ (10)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000°s) (000°s)
09/05/18 BNY Mellon Buy EUR 3 Sell usD 3 $ -
09/14/18 Bank of America Merrill Lynch Buy usb 254 Sell RUB 17,269 (2)
09/14/18 Bank of America Merrill Lynch Buy usb 67 Sell RUB 4,251 4
09/14/18 BNY Mellon Buy usb 76 Sell EUR 65 -
09/14/18 BNY Mellon Buy usb 40 Sell EUR 34 -
09/14/18 BNY Mellon Buy usD 2 Sell GBP 2 -
09/14/18 BNY Mellon Buy usb 1 Sell SGD 3 -
09/14/18 BNY Mellon Buy usb 2 Sell SGD 3 -
09/14/18 BNY Mellon Buy GBP 90 Sell usb 117 -
09/14/18 BNY Mellon Buy SGD 177 Sell usb 130 (1)
09/14/18 BNY Mellon Buy EUR 1,818 Sell usb 2,116 (4)
09/14/18 BNY Mellon Buy SGD - Sell usb - -
09/14/18 Citi Buy usb 267 Sell MXN 5,500 (20)
10/15/18 Barclays Buy usb 130 Sell IDR 1,928,783 2
10/15/18 Citi Buy usb 529 Sell BRL 2,059 25
10/15/18 Citi Buy usb 1,001 Sell CNH 6,486 54
10/15/18 Citi Buy usb 749 Sell IDR 10,991,857 22
10/15/18 Citi Buy CNH 6,486 Sell usb 999 (52)
10/15/18 JP Morgan Buy usb 186 Sell BRL 723 9
10/18/18 Citi Buy usb 173 Sell EUR 147 2
11/14/18 Citi Buy usb 212 Sell uyu 6,872 (1
11/15/18 Barclays Buy usb 228 Sell ARS 7,608 38
11/15/18 JP Morgan Buy usb 275 Sell CzZK 6,179 (3)
11/15/18 JP Morgan Buy usb 275 Sell EUR 234 2
11/15/18 JP Morgan Buy usD 80 Sell GHS 407 ()
11/15/18 JP Morgan Buy CzK 6,179 Sell usb 281 (2)
11/15/18 JP Morgan Buy EUR 234 Sell usb 273 -
01/15/19 Citi Buy usb 429 Sell ARS 14,170 96
01/15/19 Citi Buy ARS 5,347 Sell usb 165 (40)
02/14/19 Bank of America Merrill Lynch Buy usb 870 Sell SAR 3,270 (1)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $36) 254
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $(72)) (128)
Net Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $(36)) $ 126
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000°s)
U.S. 10 Year Note (CBT) December 2018 (49) $ (5,893) $ 6
U.S. Ultra Bond (CBT) December 2018 (4) (637) 2
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000's): $-) $ 8
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $(5)) -
Net Appreciation of Futures Contracts (February 28, 2018 (000's): $(5)) $ 8

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 — 84.39% Colombia — 4.63% (February 28, 2018: 4.67%) 200 KazTransGas JSC,
(February 28, 2018: 82.52%) 200 Banco Bilbao Vizcaya Argentaria 4.375%, due 9/26/2027 190 0.51
Argentina — 3.95% (February 28, 2018: 4.04%) Colombia SA, 596 1.60
150 Genneia SA, 4.875%, due 4/21/2025 2000054 i wait — 1.03% (February 28, 2018: 0.93%)
8.750%, due 1/20/2022 130 035 180 Ecopetrol SA, :
f 5.875%, due 9/18/2023 192 051 200 Equate Petrochemical BV,
510 Pampa Energia 5A, : 3.000%, due 3/3/2022 194 052
7.500%, due 1/24/2027 406 1.09 200 Ecggggold% 262026 07 056 200 NBK spoc' ufj )
400 Transportadora de Gas del Sur 5. o, due : !
SA, 200 Ecopetrol SA, 2.750%, due 5/30/2022 192 0.51
6.750%, due 5/2/2025 350 0.94 5.875%, due 5/28/2045 198 053 386 1.03
560 YPF SA, 200 Grupo de Inversiones Macau — 0.54% (February 28, 2018: 0.00%)
8.500%, due 3/23/2021 539 1.44 Suramericana SA, )
ARS  3.000 YPF SA 5.700%, due 5/18/2021 208 056 200 Sands China Ltd,
16.500%, due 5/9/2022 47 013 200 Millicom International Cellular 5.125%, due 8/8/2025 202 054
1472 395 SA, Malaysia — 1.04% (February 28, 2018: 0.96%)
. - 6.000%, due 3/15/2025 202 054 200 CIMB Bank Bhd
Brazil — 14.20% (February 28, 2018: 17.07%) 400 Millicom International Cellular 3.263% due 3/'1 5/2022 196  0.53
470 Braskem Finance Ltd, SA, 200 Gohl Calpital Ltd
5.375%, due 5/2/2022 475 1.27 5.125%, due 1/15/2028 373100 4.250%, due 1/24/2027 192 0.51
200 GTL Trade Finance Inc / Gerdau 150 SURA Asset Management SA,
Holdings Inc, 4.375%, due 4/11/2027 145 0.39 388 1.04
5.893%, due 4/29/2024 201  0.54 1,725 4.63 Mexico — 4.67% (February 28, 2018: 4.96%)
400 Itau Unibanco Holding SA/ Hong Kong — 6.38% (February 28, 2018: 6.64%) 200 Banco Mercantil del Norte SA/
Cayman Island, ) Grand Cayman,
5.650%, due 3/19/2022 398 1.07 400 Bank of East Asia Ltd/The, 6.875%, Perpetual * 200 054
700 Itau Unibanco Holding SA/ 4.250%, due 11/20/2024 399 107 200 Banco Mercantil del Norte SA/
Cayman Island, 200 Goodman HK Finance, Grand Cayman,
6.125%, Perpetual * 632 169 4.375%, due 6/19/2024 201 054 7.625%, Perpetual * 503 054
280 Petrobras Global Finance BV, 200 HUtCh'SQn Whampoa 480 BBVA Bancomer SA/Texas,
4.375%, due 5/20/2023 263 0.71 International 12 1l Ltd, 6.750%, due 9/30/2022 515 138
960 Petrobras Global Finance BV, 3'2504" due 11/8/2022 197053 250 BBVA Bancomer SA/Texas,
6.250%, due 3/17/2024 939 252 760 Hutchison Whampoa 5.125%, due 1/18/2033 * 228 061
500 Petrobras Global Finance BV, Intemitlonal 14ltd, 200 Cemex SAB de CV,
5.999%, due 1/27/2028 449 1.20 3.625%, due 10/31/2024 750 200 6.125%, due 5/5/2025 205 055
760 Petrobras Global Finance BV, 400 Me\coaResorts Finance Ltd, 200 Mexichem SAB de CV,
6.850%, due 6/5/2115 624 1.67 4.875%, due 6/6/2025 380 1.02 4.875%, due 9/19/2022 205 0.55
200 Raizen Fuels Finance SA, 190 Prospeorous Ray Ltd, 200 Mexichem SAB de CV,
5.300%, due 1/20/2027 188 0.50 4.625%, due 11/12/2023 195052 4.000%, due 10/4/2027 186 0.50
200 Suzano Austria GmbH, 250 Swire Properties MTN Financing -
5.750%, due 7/14/2026 200 054 ld, 1742 467
400 Ultrapar International SA, 4.375%, due 6/18/2022 256 069 Morocco — 1.24% (February 28, 2018: 1.14%)
5.250%, due 10/6/2026 369 0.99 2,378 6.38 450 OCP SA,
480 \6/323'?2]‘/’9“;9351L§% /2030 ssg 150  'ndia—3.51% (February 28, 2018: 3.07%) 5.625%, due 4/25/2024 462 1.24
: o, due : 400 ICICI Bank Ltd/Dubai, Netherlands — 1.26% (February 28, 2018: 0.68%)
5296 14.20 3.250%, due 9/9/2022 384 1.03 255 VEON Holdings BV,
Chile — 1.63% (February 28, 2018: 1.73%) 200 QOil India Ltd, 7.504%, due 3/1/2022 272 0.73
400 Enel Chile SA, 5.375%, due 4/17/2024 207  0.55 200 VEON Holdings BV,
4.875%, due 6/12/2028 410 1.10 204 ONGC Videsh Ltd, 5.950%, due 2/13/2023 200 053
200 GNL Quintero SA 4.625%, due 7/15/2024 205 0.55 472 126
o ’ 270 Reliance Holding USA Inc, -
4.634%, due 7/31/2029 198 053 5.400%, due 2/14/2022 281 0.75 Panama — 0.51% (February 28, 2018: 0.47%)
608 1.63 250 Reliance Industries Ltd, 200 Banistmo SA,
China — 8.67% (February 28, 2018: 5.92%) 3.667%, due 11/30/2027 233 0.63 3.650%, due 9/19/2022 192 0.51
450 China Overseas Finance 1,310 351 Peru — 3.86% (February 28, 2018: 2.39%)
Cayman lll Ltd, ia— 9 018: 2.219 i
5.375%, due 10/29/2023 471 126 Indonesia — 2.82% (Febr‘uary 28, 2 18: 2. %) 200 g%%%;}angjecggggyze&tg\ *SA, 6 055
200 CNAC HK Finbridge Co Ltd, 260 Chandra Asri Petrochemical Tbk 240 C.ia Minéra Milpo SAA :
4.625%, due 3/14/2023 202 054 A 50%  due 11/8/2004 230 0.62 4.625%, due 3/28/2023 237 064
370 CNOOC Finance 2012 Ltd, -950%, due : SN
200 Listrindo Capital BV 200 Kallpa Generacion SA,
3.875%, due 5/2/2022 372 1.00 4.050%. dhm O/14/3026 182 049 4.125%, due 8/16/2027 186 0.50
200 CNOOC Finance 2013 Ltd, -IIU 70, Ue‘ : 2 i’
o 230 Mineiesa Capital BV, 00 Petroleos del Peru SA,
3.000%, due 5/9/2023 193 052 2% due 8/10/5 5.625%, due 6/19/2047 201 054
200 CNOOC Finance 2015 USA 5.625%, due.8/?0/2037 213 0.57 . . .
LLC 450 Perusahaan Listrik Negara PT, 105 ;0;0‘[83/'” dCOp%esz/%gls 50 o35
3.500%, due 5/5/2025 193 052 4.125%, due 5/15/2027 425 114 -200%, due :
170 Southern Copper Corp,
310 Country Garden Holdings Co 1,050 2.82 5.875%, due 4/23/2045 185 049
Ltd, — — 875%, .
7.500%, due 3/9/2020 317 085 Ireland Zg:z Ak(Zebruary 2:,|ZQ18.|_0.d73 %) 300 'Srzmsportadora de Gas del Peru
300 ICBCIL Finance Co Ltd, ark Aerospace Holdings Ltd, )
3.250%, due 3/17/2020 297 079 4.500%, due 3/15/2023 198 053 4.250%, due 4/30/2028 296 0.79
500 Industrial & Commercial Bank Israel — 1.83% (February 28, 2018: 0.00%) 1,441 3.86
of China Ltd/New York NY, 400 Teva Pharmaceutical Finance IV Qatar — 0.72% (February 28, 2018: 0.00%)
2.957%, due 11/8/2022 484 1.30 X X
p Holdings Ltd BV, 250 Ras Laffan Liquefied Natural
200 Long 2r Group Holdings Ltd, 3.650%, due 11/10/2021 388 1.04 Gas Co Ltd 3,
3.900%, due 4/16/2023 191 051 300 Teva Pharmaceutical Finance 5.838%, due 9/30/2027 270 072
200 Sinopec Group Overseas Netherlands Il BV Russi 3.76% (Feb 28, 2018: 6.31%
Development 2017 Ltd, 1.700%, due 7/19/2019 295 0.79 ussia —3.76% (February 28, 2018: 6.31%)
3.625%, due 4/12/2027 193  0.52 200 Borets Finance DAC,
330 Tencent Holdings Ltd, 683 183 6.500%, due 4/7/2022 198 053
2.985%, due 1/19/2023 322 086 Kazakhstan — 1.60% (February 28, 2018: 1.41%) 770 Lukoil International Finance BV,
3,235 867 200 KazMunayGas National Co JSC, 6.656%, due 6/7/2022 819 2.20
3.875%, due 4/19/2022 198 0.53 200 Lukowlolntematlonal Finance BV,
200 KazMunayGas National Co JSC, 4.750%, due 11/2/2026 195 052
6.375%, due 10/24/2048 208 0.56
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% of % of % of
Face Value  Net Face Value  Net Value  Net
Value (000’s) Asset Value (000's) Asset (000’s) Asset
(000°s) $ Value (000's) $ Value $ Value
Corporate Bonds and Notes — (continued) 250 Autonomous City of Buenos Forward Foreign Currency Contracts — 0.63%
Russia — (continued) Aires Argentina, (February 28, 2018: 0.07%)
200 Phosagro OAO Via Phosagro 7-5000/5' ?ue 6/_1/2027 198 053 Unrealised appreciation of contracts
Bond Funding DAC, ARS 4,000 ionost_ e la Naz_on (see below) 233 0.63
3.950%, due 11/3/2021 191 0.51 Copomina con Juste por Futures — 0.00% (February 28, 2018: 0.00%)
1,403 3.76 4.000%, due 3/6/2020 B 116 0.31 Unrealised appreciation of contracts
Singapore — 4.00% (February 28, 2018: 3.18%) 150 Provincia de Buenos Aires/ (see below) ! -
- Argentina, Total Financial Assets at fair value
400 BOC Aviation Ltd,
2.750%  due 9/18/2022 8 10 9.125% due 31162024 126 034 through profit or loss 35,905 96.26
y ! . : 200 Provincia de Neuguen
200 DBS Group Holdings Ltd, Arg\gntilna uqu Credit Default Swaps — (0.02%)
* ! .
4.520%, due 12/1 1/2928 203 0.55 7.500%, due 4/27/2025 149 0.40 (February 28, 2018: (0.02%))
730 S\E/jersea{hmese Banking Corp 901 2.42 Unrealised depreciation of contracts
. . (see below) (8) (0.02)
4.250%, due 6/19/2024 730196 Cote d'lvoire (Ivory Coast) —0.46% Forward Foreign Currency Contracts — (0.20%)
200 Puma International Financin : 0.479 — eV
9 (February 23'0 (2)°|18 0c47 A’)G (February 28, 2018: (0.07%))
5.000%, due 1/24/2026 176  0.47 I:?gna?iisntal ;Zirgnmem Unrealised depreciation of contracts
1,491 4.00 6.125%, due 6/15/2033 173 046  (seebelow) 74 (020
South Africa — 1.08% (February 28, 2018: 1.01%) Ecuador — 1.05% (February 28, 2018: 1.56%) I:::L;:]:?;If?: (';'flbo'l':'es at fair value @) 022
200 Myriad International Holdings 410 Ecuador Government - - . - -
. International Bond, Total Financial Assets and Financial
5.500%, due 7/21/2025 206 0.55 8.750%, due 6/2/2023 391 1.05 '-'albl"t'es at fair value through profit 5823 9604
200 Myriad International Holdings Egypt — 1.07% (February 28, 2018: 0.73%) orjoss : :
BV, Other Assets in Excess of Liabilities 1,478 3.96
4.850%, due 7/6/2027 198 053 200 Egypt Government
International Bond, Total Net Assets $37,301 100.00
404 1.08 6.125%, due 1/31/2022 199 053 - -
South Korea — 4.12% (February 28, 2018: 4.25%) EGP 1,200 Egypt Treasury Bills, - Amounts designated as “~" are either $0, less than
200 GS Caltex Corp Series 364D, zero coupon, $1,000, less than 1,000 shares or less than 0.01%.
3.000%, due 6/12/2022 194 052 due 11/13/2018 65 018 * Variable rate security. The interest rate shown reflects
200 Hyundai Capital Services Inc, EGP 2,700 Egypt Treasury Bills, the rate in effect at August 31, 2018.
3.000%, due 3/6/2022 195 0.52 series 273D, zero coupon, &} The rate of interest on this type of security is tied to the
due 4/23/2019 135 0.36 . S
330 KEB Hana Bank, Consumer Price Index (CPI)/Retail Price Index (RPI). The
4.250%, due 10/14/2024 326 088 399 107 coupon rate is the rate as of August 31, 2018.
200 ;igof\gg/torj Coé;/pZIS/ZOZB I Ghana — 0.56% (February 28, 2018: 0.00%)
660 SH\nha;'Baunek Co Ltd ) 200 Ghana Government ABBREVIATIONS:
3.875% due 3/24/2026 630 169 International Bond, Perpetual - A bond with no maturity date. Perpetual bonds
- 7.875%, due 8/7/2023 207 056 are not redeemable but pay a steady stream of
1,536 4.12 Honduras — 0.58% (February 28, 2018: 0.53%) interest
Spain — 0.95% (February 28, 2018: 0.98%) 200 Honduras Government ARS — Argentine Peso
400 Banco Bilbao Vizcaya International Bond
. EGP — Egyptian Pound
Argentaria SA, 8.750%, due 12/16/2020 218 058 | 9dyp an 0:” .
* — Indonesian a
6.125%, Perpetual 353 095  |ndia— 0.99% (February 28, 2018: 0.00%) (UB o 'R bl“p'
Turkey — 2.16% (February 28, 2018: 2.40%) 400 Export-Import Bank of India, — Russlan Ruble
200 Coca-Cola Icecek AS, 3.375%, due 8/5/2026 370 0.99 uvu - Uruguayan Peso
4.215%, due 9/19/2024 173 047 |ndonesia— 1.21% (February 28, 2018: 1.26%) % of
200 TC Ziraat Bankasi AS, ) Total
4.750%, due 4/29/2021 159 043 DR 2,490,000 Indonesia Treasury Bond, Analysis of Total Assets Assets
200 TC Ziraat Bankasi AS, series FRG1, — , —
5.125%, due 5/3/2022 155  0.41 7.000%, due 5/15/2022 166 0.45 Transferable securities admitted to an official
400 Turk Telekomunikasyon AS, IDR 1,848,000 g”dQHEE;{E;gfeaSUW Bond, exchange listing or traded on a regulated market 95.13
4.875%, due 6/19/2024 318 0.85 863”;;% Hoe 9/15/2026 126 034 Financial derivative instruments 0.62
805 216 DR 2,600,000 Indonesia Treasury Bond, Other assets 4.25
United Arab Emirates — 3.70% Series FR75,
(February 28, 2018: 2.27%) 7.500%, due 5/15/2038 158 0.42 Total Assets 100.00
500 Abu Dhabi National Energy Co 450 1.21
PISC, Nigeria — 0.52% (February 28, 2018: 0.52%)
4.875%, due 4/23/2030 501 1.34 R
200 DAE Funding LLC, 200 Nigeria _Government
5.000%, due 8/1/2024 196 053 International Bond,
200 DP World Ltd, 7.875%, due 2/16/2032 195 0.52
6.850%, due 7/2/2037 235 0.63 Russia — 1.09% (February 28, 2018: 1.32%)
450 First Abu Dhabi Bank PJSC, RUB 30,425 Russian Federal Bond — OFZ,
5.250%, Perpetual * 447 1.20 Series 6212,
1379 3.70 7.050%, due 1/19/2028 408 1.09
Total Corporate Bonds and Notes Senegal — 0.48% (February 28, 2018: 0.48%)
(Cost $32,926) 31,477 84.39 200 Senegal Government
Government Bonds and Notes — 11.24% International Bond,
(February 28, 2018: 14.73%) 6.250%, due 5/23/2033 180 0.48
Argentina — 2.42% (February 28, 2018: 3.65%) Uruguay — 0.81% (February 28, 2018: 0.88%)
ARS 5,710 Argentina POM Politica UYu 10,140 Uruguay Government
Monetaria, Series POM, International Bond,
45.054%, due 6/21/2020 * 163  0.44 9.875%, due 6/20/2022 302 081
ARS 70 Argentine Bonos del Tesoro, Total Government Bonds and Notes
21.200%, due 9/19/2018 2 001 (Cost $4,999) 4,194 11.24
200 Argentine Republic Total Investments at fair value through
G t Int ti |
povernment fntemationa profit or loss (Cost $37,925) 35,671 95.63
7.625%), due 4/22/2046 147 0.39

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at August 31, 2018 — (continued)

Schedule of Credit Default Swaps

Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000's) (000's)
Barclays Saudi International Bond, 1.000% Buy 12/20/22 750 $ (8)
Unrealised Appreciation of Credit Default Swaps (February 28, 2018 (000's): $-) $ -
Unrealised Depreciation of Credit Default Swaps (February 28, 2018 (000's): $(7)) (8)
Net Depreciation of Credit Default Swaps (February 28, 2018 (000's): $(7)) $ (8)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000°s) (000’s)
09/14/18 Citi Buy usb 350 Sell MXN 7,200 $ (27)
09/14/18 Citi Buy usb 289 Sell RUB 18,423 17
09/14/18 Citi Buy usb 161 Sell RUB 10,938 (1)
09/14/18 Citi Buy MXN 7,200 Sell usb 349 27
10/15/18 Barclays Buy usD 174 Sell IDR 2,589,918 3
10/15/18 Citi Buy usb 895 Sell CNH 5,736 57
10/15/18 Citi Buy usb 312 Sell IDR 4,556,074 10
10/15/18 Citi Buy CNH 5,736 Sell usb 871 (33)
10/15/18 JP Morgan Buy usb 551 Sell BRL 2,146 27
10/15/18 JP Morgan Buy BRL 2,147 Sell usD 524 1
11/14/18 Citi Buy usb 317 Sell uyu 10,288 (1)
11/15/18 Barclays Buy usb 102 Sell ARS 3,423 17
11/15/18 JP Morgan Buy usb 302 Sell EUR 257 2
11/15/18 JP Morgan Buy EUR 257 Sell usb 300 -
01/15/19 Citi Buy usb 323 Sell ARS 10,671 72
01/15/19 Citi Buy ARS 1,417 Sell usb 44 1)
02/14/19 Citi Buy usb 721 Sell SAR 2,708 (1)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $28) 233
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $(29)) (74)
Net Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $(1)) $ 159
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
U.S. 10 Year Note (CBT) December 2018 (10) $ (1,203) $ 1
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000's): $-) $ 1
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $(2)) -
Net Appreciation of Futures Contracts (February 28, 2018 (000's): $(2)) $ 1

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 — 60.19% 6,360 Teva Pharmaceutical Finance 540 Alcoa Nederland Holding BV,
(February 28, 2018: 60.23%) Netherlands Ill BV, 144A,
Argentina — 0.91% (February 28, 2018: 0.98%) 2.200%, due 7/21/2021 5,948 3.45 7.000%, due 9/30/2026 583 0.34
560 Pampa Energia SA, 144A, 6,162 3.57 400 1Az\1cz§7: Nederland Holding BV,
SA 1Z4A 2,420 Intesa Sanpaolo SpA, 144A, 450 Allison Transmission Inc,
4 . 5.710%, due 1/15/2026 2,197 1.27 144A,
o . . ,
630 3';:52;'13:;5/2/2025 569 033 100 Telecom ltalia Capital SA, 5.000%, due 10/1/2024 443 0.26
8 5000/’ due '7/28/2025 561 032 7.200%, due 7/18/2036 107 0.06 560 Allison Transmission Inc,
sl - 1,270 Telecom Italia SpA/Milano, 1444,
1,575 0.91 144A, 4.750%, due 10/1/2027 526 0.30
Australia — 0.00% (February 28, 2018: 0.00%) 5.303%, due 5/30/2024 1,267 074 290 /1%22 :\MC Merger Sub Inc,
i 3,571 2.07 g
914 Wighwest Venadium Pty ttd, - - 8.000%, due 5/15/2025 222 0413
I 50100/ due 2152018 te ! _ Luxembourg — 1.88% (February 28, 2018: 1.38%) 3,190 Bausch Health Cos Inc, 144A,
. o 2,500 Altice Luxembourg SA, 144A, 6.125%, due 4/15/2025 2,967 1.72
Brazil — 4.90% (February 28, 2018: 6.30%) 7.750%, due 5/15/2022 2,410 1.40 560 BBA US Holdings Inc, 144A,
550 Itau Unibanco Holding SA/ EUR 350 Garfunkelux Holdco 3 SA, 5.375%, due 5/1/2026 561 033
Cayman Island, 7.500%, due 8/1/2022 402 023 130 Beacon Roofing Supply Inc,
5.650%, due 3/19/2022 547 0.32 475 Intelsat Jackson Holdings SA, 144A,
330 Petrobras Global Finance BV, 5.500%, due 8/1/2023 433  0.25 4.875%, due 11/1/2025 120 0.07
4.375%, due 5/20/2023 310 0.18 3,245 1.88 1,450 Berry Petroleum Co Ltd
3,060 Petrobras Global Finance BV, N . Escrow,
7.375%, due 1/17/2027 3035 1.76 Mexico — 0.32% (February 28, 2018: 0.27%) 0.000%, due 9/15/2022 too _ _
370 Petrobras Global Finance BV, 560 Cemex SAB de CV, 663 BioScrip Inc,
144A, 5.700%, due 1/11/2025 561 0.32 8.234%, due 6/30/2022 too 690 0.40
5.999%, due 1/27/2028 332 019 Netherlands — 1.66% (February 28, 2018: 1.31%) 540 Blue Racer Midstream LLC /
4,160 Petrobras Global Finance BV, . Blue Racer Finance Corp,
5.750%, due 2/1/2029 3,619 2.09 200 gz%g‘;ﬂldénugeﬁ\/ﬂ ;é%é'g 186 o1 1444,
670 Ultrapar International SA, 1730 UIPCB Fir;ance WV Ltd, 1444 ' 5i125‘?/;. due 11/15/2022 551 0.32
144A, ! o ¢ g 1,870 Blue Ridge Corp Escrow,
5.250%, due 10/6/2026 618 0.36 010 \5/'55,3 ﬁé%‘fﬁg?&i’zozs 1708 0.99 0.000%, due 5/15/2020 teo -
8,461 4.90 7.504%, due 3/1/2022 970 0.56 1,268 IE;OCSS;ZCAHS'”O Venture Holdco
Canada — 1.36% (February 28, 2018: 1.24%) 2,864 1.66 14.000%, due 2/9/2023 teo 1,268 0.73
640 GFL Environmental Inc, 144A, Peru — 0.43% (February 28, 2018: 0.68%) 830 ifgnzks'i/c%” hei(}/?g/Az'on e 04
5.375%, due 3/1/2023 608 0.35 . o, due E
’ 750 Ti | ;
210 MEG Energy Corp, 144A, P;arzsspgr‘tiajgga de Gos de 460 Carriage Services Inc, 144A,
6.375%, due 1/30/2023 191 0.1 4 250%’ due 4/30/2028 740 043 6.625%, due 6/1/2026 468 0.27
1,710 MEG Energy Corp, 144A, - - . : 1,280 Carrols Restaurant Group Inc,
7.000%, due 3/31/2024 1,552 0.90 Russia — 0.85% (February 28, 2018: 0.83%) 8.000%, due 5/1/2022 1,334 077
2351 136 400 Lukoil International Finance 50 CCO Holdings LLC / CCO
. : BV, 144A, Holdings Capital Corp, 144A,
Colombia — 0.79% (February 28, 2018: 1.10%) 4.750%, due 11/2/2026 390 0.23 5.125%, due 5/1/2027 48 0.03
750 Ecopetrol SA, 1,090 Sberbank of Russia Via SB 640 CCO Holdings LLC /CCO
4.125%, due 1/16/2025 733 042 Capital SA, Holdings Capital Corp, 144A,
* 1S
680 Millicom International Cellular 5.500%, due 2/26/2024 1,078 0.62 5.000%, due 2/1/2028 599 0.35
SA, 144A, 1468 085 510 CDK Global Inc,
5.1259 1/15/2028 635 0.37 . . 5.875%, due 6/15/2026 524 0.30
%, due 1/15/. PRE—— Turkey — 0.23% (February 28, 2018: 0.23%) 1,010 Centene Corp, 144A,
. . 520 TC Ziraat Bankasi AS, 144A, 5.375%, due 6/1/2026 1,043 0.60
France — 2.97% (February 28, 2018: 2.64%) 5.125%, due 5/3/2022 402 023 110 Chesapeake Energy Corp,
4,610 Altice France SA/France, 144A, United Arab Emirates — 1.73% 8.000%, due 1/15/2025 112 0.07
7.375%, due 5/1/2026 4,529 2.62 (February 28, 2018: 2.14%) 230 CIT Group Inc,
550 Credit Agricole SA, 144A, 3,034 DAE Funding LLC, 144A 4.125%, due 3/9/2021 231 0.3
8.125%, Perpetual * 605 0.35 ! ’ ! 593 CIT Group Inc,
5.000%, due 8/1/2024 2,981 1.73 5.000%, due 8/15/2022 605 035
5134 297 ynited Kingdom — 2.06% (February 28, 2018: 2.22%) 310 CIT Group Inc,
Germany — 0.42% (February 28, 2018: 0.42%) 640 Barclays Bank PIc, 5.000%, due 8/1/2023 315 0.18
760 IHO Verwaltungs GmbH, 7.625%, due 11/21/2022 694 0.40 1,050 Cogent Communications
144A, GBP 360 IDH Finance Plc, Group Inc, 144A,
4.750%, due 9/15/2026 722 042 6.250%, due 8/15/2022 432 0.25 5.375%, due 3/1/2022 1,068 0.62
ia — X GBP 460 Marston's Issuer Plc, Series B1, - Continental Airlines 2000-1
Indonesia 54?)'?0/: (F.ebr:ary 28};:018' 053%) 5.641%, due 7/15/2035 * 529 0.31 Class B Pass Thlrough Trust,
ertamina Persero PT, Series 001B, Class B,
5.250%, due 5/23/2021 557 0.32 780 Royal Bank of Scotland Group 8.388%, due 11/1/2020 - -
570 Perusahaan Listrik Negara PT, 6.000%, due 12/19/2023 814 0.47 510 CoreCivic Inc,
5.500%, due 11/22/2021 594 0.35 460 Royal Bank of Scotland Group 4.750%, due 10/15/2027 458 0.27
1,151  0.67 Plc, 1,130 CSC Holdings LLC, 144A,
) 8.625%, Perpetual * 492 0.28 6.625%, due 10/15/2025 1,174 0.68
Ireland — 0.43% (February 28, 2018: 1.14%) 610 Virgin Media Secured Finance 500 CTR Partnership LP / CareTrust
280 Ardagh Packaging Finance Plc, 144A, Capital Corp,
Plc / Ardagh Holdings USA Inc, 5.500%, due 1/15/2025 601 0.35 5.250%, due 6/1/2025 488 028
144A, 3562 200 150 DISH DBS Corp,
6.000%, due 2/15/2025 274 0.16 . - 5.000%, due 3/15/2023 133 0.08
470 Park Aerospace Holdings Ltd, United States — 32.94% (February 28, 2018: 33.16%) 1,355 DISH DBS Corp,
144A, 700 Adient Global Holdings Ltd, 5.875%, due 11/15/2024 1,179 0.68
4.500%, due 3/15/2023 465 0.27 1444, 2,670 DISH DBS Corp,
739 0.43 4.875%, due 8/15/2026 630 0.36 7.750%, due 7/1/2026 2,410 1.40
_ ) 140 Air Medical Group Holdings 340 DISH Network Corp,
Israel —3.57% (February 28, 2018: 0.72%) Inc, 144A, 2.375%, due 3/15/2024 208 0.17
220 Teva Pharmaceutical Finance 6.375%, due 5/15/2023 126 0.07 670 DISH Network Corp,
Co BV, Series 2, 320 Alcoa Nederland Holding BV, 3.375%, due 8/15/2026 630 0.36
3.650%, due 11/10/2021 214 0.2 144A,
6.750%, due 9/30/2024 339 020

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) 570 ServiceMaster Co LLC/The, 1,510 Argentine Republic
United States — (continued) 154142A5"/ due 11/15/2024 560 0.32 govsmmem itermationsl
. . b, due . ond,

130 Fnrld?;f:”‘e LLC /Endo Finco 437 Sprint Capital Corp, 6.875%, due 1/26/2027 1182 068

5.375%, due 1/15/2023 111 006 8.750%, due 3/15/2032 483 0.28 3,090 Argentine Republic )
1,160 Freeport-McMoRan Inc 1,620 Sprint Corp, Government International
! " 7.875%, due 9/15/2023 1,744 1.01 Bond,
6.875%, due 2/15/2023 1,238 0.72 X 5.875%. due 1/11/2028 2245 1.30
10 Freeport-McMoRan Inc, 490 sprint Corp, ’ > . ' '
6 3875% due 3/1 5/202’3 586 034 7.625%, due 2/15/2025 520 0.30 870 Autonomous City of Buenos
500 Fr :t’-MuM Ran 1 : 370 Standard Industries Inc/NJ, Aires Argentina, 144A,
reep‘z ciVloRan Inc, 1444, 7.500%, due 6/1/2027 690 0.40
430 éESeSS o/;{ &“cmggfﬁgz“ 481 028 5.375%, due 11/15/2024 370 021 1,780 Provincia de Buenos Aires/
i . 380 Standard Industries Inc/NJ Argentina, 144A,

120 ?-451%% dlue 31/522043 384 0.22 144A, ' 7.8975%, due 6/15/2027 1,282 074
rontaoor Inc, . 0,

6.750%, due 8/15/2026 123 007 710 gii?b/;dpﬂi;;;?ggﬁers 354020 7312 423

240 FTI Consulting Inc, 144A, LP/Suburban Energy Finance Brazil — 3.11% (February 28, 2018: 2.54%)

2.000%, due 8/15/2023 239 0.4 Corp, BRL 4,400 Brazil Notas do Tesouro

230 GCl Liberty Inc, 144A, 5.875%, due 3/1/2027 671 0.39 Nacional Serie F, Series NTNF,

1.750%, due 9/30/2046 240 014 30 Targa Resources Partners LP / 10.000%, due 1/1/2023 1,037 0.60

120 Hanesbrands Inc, 144A, Targa Resources Partners BRL 3,307 Brazil Notas do Tesouro
4.625%, due 5/15/2024 117 0.07 Finance Corp, Nacional Serie F, Series NTNF,

690 Hanesbrands Inc, 144A, 5.250%, due 5/1/2023 30 0.02 10.000%, due 1/1/2027 725 0.42
4.875%, due 5/15/2026 664 0.38 180 Targa Resources Partners LP / 600 Brazilian Government

210 HCA Inc, Targa Resources Partners International Bond,

7.500%, due 2/15/2022 230 0.13 Finance Corp, 2.625%, due 1/5/2023 542 0.31

130 HCA Inc, 4.250%, due 11/15/2023 175 0.10 2,810 Brazilian Government
5.000%, due 3/15/2024 133 008 1,730 Targa Resources Partners LP / International Bond,

820 HCA Inc, Targa Resources Partners 4.250%, due 1/7/2025 2,627 1.52
5.250%, due 6/15/2026 845 0.49 Finance Corp, 144A, 500 Brazilian Government

160 HCA Inc, 5.875%, due 4/15/2026 1,773 1.03 International Bond,

5.625%, due 9/1/2028 160 0.09 215 Targa Resources Partners LP / 4.625%, due 1/13/2028 443 0.26

710 Hertz Corp/The, Targa Resources Partners 5374 311
5.875%, due 10/15/2020 706  0.41 Finance Corp, 144A, 2 -

840 Hilton Worldwide Finance 5.000%, due 1/15/2028 209 012  Colombia— 0.52% (February 28, 2018: 0.48%)

LLC / Hilton Worldwide 470 TopBuild Corp, 144A, 900 Colombia Government
Finance Corp, 5.625%, due 5/1/2026 465  0.27 International Bond,
4.‘625%, d:Jde 4;1/2025 830 0.48 120 Transocean Guardian Ltd, 4.000%, due 2/26/2024 904 0.52

420 Hilton Worldwide Finance 1444, . P ) o
LLC / Hilton Worldwide 5.875%. due 1/15/2024 121 007 Costa Rica— 0.14% (F.ebruary 28,2018: 0.12%)

Finance Corp, 310 Transocean Inc, 144A, 260 Costa Rica Government
4.875%, due 4/1/2027 413 024 7.500%, due 1/15/2026 316 0.18 International Bond, 1444,

600 j2 Cloud Services LLC /2 632 Travelport Corporate Finance 7.000%, due 4/4/2044 248 014
Global Co-Obligor Inc, 144A, Plc, 144A, Cote d’Ivoire (Ivory Coast) — 0.25%

6.000%, due 7/15/2025 617 036 6.000%, due 3/15/2026 643 0.37 (February 28, 2018: 0.20%)

520 JB Poindexter & Co Inc, 144A, 380 Twitter Inc, 450 Ivory Coast Government
7.125%, due 4/15/2026 538 031 1.000%, due 9/15/2021 356 0.21 International Bond, 144A,

740 Lennar Corp, 70 Twitter Inc, 144A, 5.375%, due 7/23/2024 421025
4.750%, due 11/29/2027 706 0.41 0.250%, due 6/15/2024 67 0.04 — — " o

510 Liberty Media Corp, 144A, 670 United Rentals North Dominican Republic — 0.59% (February 28, 2018: 0.47%)
2.125%, due 3/31/2048 518 0.30 America Inc, 1,000 Dominican Republic

340 Live Nation Entertainment Inc, 5.500%, due 7/15/2025 683 0.40 International Bond, 144A,
144A, 200 United Rentals North 5.500%, due 1/27/2025 1,010 0.59
2.500%, due 3/15/2023 352 020 America Inc, Ecuador — 1.01% (February 28, 2018: 0.92%)

1,649 Match Group Inc, 144A, 4.625%, due 10/15/2025 196 0.1 1 915 Ecuador G X
5.000%, due 12/15/2027 1,620 0.94 580 United Rentals North : |Ctua Ot’_ OVleé””:f”

670 MPT Operating Partnership America Inc, 7n;£8§/|033e 6(;;0}2024 1,740 1.01
LP/ MPT Finance Corp, 4.875%, due 1/15/2028 553 0.32 . kL - -
5.000%, due 10/15/2027 657 0.38 500 Valvoline Inc, Egypt — 0.61% (February 28, 2018: 0.26%)

250 Navient Corp, 5.500%, due 7/15/2024 511 0.30 550 Egypt Government
6.750%, due 6/15/2026 245 0.14 554 Vantiv LLC / Vantiv Issuer International Bond, 144A,

640 Navios Maritime Acquisition Corp, 144A, 5.577%, due 2/21/2023 531 031
Corp / Navios Acquisition 4.375%, due 11/15/2025 528 031 520 Egypt Government
Finance US Inc, 144A, 1,665 VOC Escrow Ltd, 144A, International Bond, 144A,

8.125%, due 11/15/2021 550 0.32 5.000%, due 2/15/2028 1,604 093 7.500%, due 1/31/2027 519 0.30

707 Neovia Logistics Services LLC / 200 Whiting Petroleurn Corp, 1050 061
Neovia Logistics Intermediate 6.250%, due 4/1/2023 206 0.12 - :
Finance Corp, 410 Whiting Petroleum Corp, El Salvador — 0.25% (February 28, 2018: 0.00%)
10.000%, due 4/1/2020 469 0.27 6.625%, due 1/15/2026 426 025 450 El Salvador Government

540 NGL Energy Partners LP / NGL 2,755 Windstream Services LLC / International Bond, 144A,

Energ):) F‘fzjanCe Corp, Windstream Finance Corp, 6.375%, due 1/18/2027 428 0.25

280 Z'ai?i(v) ﬁ'c,ue 11/1/2023 552 0.32 10.500%, due 6/30/2024 2204 128 Ghana— 0.40% (February 28, 2018: 0.34%)

8.375%, due 4/15/2027 846 049 56,888 32.94 560 Ghana Government

130 Palo Alto Networks Inc, 144A, Total Corporate Bonds and Notes International Bond, 144A,

0.750%, due 7/1/2023 137 0.08 (Cost $106,620) 103,946 60.19 10.750%, due 10/14/2030 687 040

430 Party City Holdings Inc, 144A, _ o Guatemala — 0.45% (February 28, 2018: 0.36%

6.625%, due 8/1/2026 433 025 g:‘,’,f:::‘e;; Bones ;ng'\f;;es 2029% 820 Guat \ b Y < Bond )
1,094 Prime Security Services Y 2 P esean Jlemala Goverment Sond,

" Borrower LLC / Prime Finance Argentina — 4.23% (February 28, 2018: 4.50%) 144A,

. " 4.375%, due 6/5/2027 772045
Inc, 144A, ARS 24,180 Argentina POM Politica -
9.250%, due 5/15/2023 1,172 0.68 Monetaria, Series POM, Honduras — 0.45% (February 28, 2018: 0.35%)

460 Range Resources Corp, 45.054%, due 6/21/2020 * 691 0.40 750 Honduras Government
4.875%, due 5/15/2025 440 0.25 1,480 Argentine Republic International Bond, 144A,

410 RegionalCare Hospital Government International 6.250%, due 1/19/2027 768 0.45
Partners Holdings Inc, 144A, Bond,

8.250%, due 5/1/2023 436  0.25 7.500%, due 4/22/2026 1,222 071

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value  Net Face Value  Net Value  Net
Value (000’s) Asset Value (000's) Asset (000’s) Asset
(000°s) $ Value (000's) $ Value $ Value
Government Bonds and Notes — (continued) Loan Notes — 5.29% (February 28, 2018: 7.18%) Futures — 0.08% (February 28, 2018: 0.00%)
Indonesia — 1.71% (February 28, 2018: 0.51%) 536 American Axle & Unrealised appreciation of contracts
1,000 Indonesia Government Manufacturing, (see below) 146  0.08
International Bond, 4.320%, due 4/6/2024 * 537 031 Total Financial Assets at fair value
2.950%, due 1/11/2023 960 0.56 330 American Media Inc, through profit or loss 167,919 97.22
1,750 Indonesia Government 10.334%, due 9/30/2018 *too 327 0.19 - -
International Bond, 1444, 1,733 Charter Communications Forward Foreign Currency Contracts — (0.30%)
4.125%, due 1/15/2025 1737 1.00 Operating LLC, (February 28, 2018: (0.09%))
270 Indonesia Government 4.080%, due 4/30/2025 * 1,736 1.01 Unrealised depreciation of contracts
International Bond, 144A, 1,140 Chesapeake Energy Corp, (see below) (523) (0.30)
3.850%, due 7/18/2027 260 0.15 9.577%, due 8/23/2021 * 1192 0.69 Total Financial Liabilities at fair value
373 Panda Temple Power LLC, through profit or loss 523) (0.30
2,957 1.71 10.078%, due 2/7/2023 * 376 022 Cliak — 62 030
Nigeria — 0.28% (February 28, 2018: 0.39%) 3,329 Petsmart Inc, Total Financial Assets and Financial
500 Nigeria Government 5.090%, due 3/11/2022 * 2,856 1.65 Liabilities at fair value through profit or
International Bond, 144A, 1,089 Reynolds Group Holdings Inc, loss 167,396 96.92
7.875%, due 2/16/2032 487 0.28 4.826%, due 2/5/2023 * 1,094 0.63 Other Assets in Excess of Liabilities 5303 3.08
— o ) o 810 Spencer Gifts LLC,
Peru — 0.01% (February 28, 2018: 0.01%) 10.320%, due 12/11/2021 * 602 0.35 Total Net Assets $172,699 100.00
12 Peruvian Government 530 Toms Shoes LLC, ) .o )
International Bond, 7.810%, due 10/31/2020 * 122 024 - Amounts designated as “~" are either $0, less tilan
7.350%, due 7/21/2025 15 0.01 Towl L Notes (Cost $9,696 5142 529 $1,000, less than 1,000 shares or less than 0.01%.
Russia — 1.45% (February 28, 2018: 2.94%) otal Loan Notes (Cost $9,696) 4 i 144A  Securities exempt from registration under Rule 144A of
RUB 186.479 R Federal Bond — OFZ Collective Investment Schemes — 7.96% the Securities Act of 1933, as amended. These
' S:;Z:ngzera ond = Orz, (February 28, 2018: 6.45%) securities may only be resold, in transactions exempt
7.050% dlje 1/19/2028 2498 145 38 Legg Mason Global Funds Plc from registration, to qualified institutional buyers. As at
- o - n — Western Asset Emerging August 31, 2018, these securities amounted to
South Africa — 0.30% (February 28, 2018: 0.00%) Markets Corporate Bond $66,761,000 or 38.68% of net assets.
550 Republic of South Africa Fund - LM Class US$ * Variable rate security. The interest rate shown reflects
Government International Distributing (M) 3,503 2.03 the rate in effect at August 31, 2018.
Bond, EUR 53 Legg Mason Global Funds Plc ’
4.875%, due 4/14/2026 522 030 — Western Asset Euro High t lliquid.
Sri Lanka — 0.21% (February 28, 2018: 0.17%) Yield Fund - M Class Euro oo Security is valued in good faith at fair value by or at the
) (Accumulating) 10,251 5093 discretion of the Investment Manager.
360 Sri Lanka Government - o
International Bond, Total Collective Investment Schemes € Security is in default as at August 31, 2018.
6.250%, due 7/27/2021 366 021  (Cost$12,118) 13,754 7.96
Turkey — 1.75% (February 28, 2018: 2.18%) Preferred Stock — 0.08% (February 28, 2018: 0.37%) ABBREVIATIONS:
3,460 Turkey Government United States — 0.08% (February 28, 2018: 0.37%) Perpetual - A bond with no maturity date. Perpetual bonds
International Bond, 1 Berry Petroleum Co LLC 13 001 are not redeemable but pay a steady stream of
4.250%, due 4/14/2026 2,635 152 12,845 Tricer Holdco S.C.A. Too 129  0.07 interest
500 Turkey Government ARS _ Argentine Peso
International Bond, 142 0.08 BRL B 9 ilian Real
4.875%, due 10/9/2026 390 023  Total Preferred Stock (Cost $698) 142 0.08 — brazilian Rea
3,025 175  Common Stock — 3.33% (February 28, 2018: 1.74%) EUR - Furo
Ukraine — 0.77% (February 28, 2018: 0.68%) United States — 3.33% (February 28, 2018: 1.74%) GBP - British Pound
1,450 Ukraine Government 125 Berry Petroleum Corp t 2,052 1.19 RUB - Russian Ruble
International Bond, 144A, 96 Blue Ridge Mountain uyu - Uruguayan Peso
7.750%, due 9/1/2026 1,333 0.77 Resources Inc oo 581 0.34 % of
United States — 1.09% (February 28, 2018: 1.55%) 77 Bossier Casino Venture Total
500 United States T Note/ Holdco Inc, 144A teo 1,797 1.04 Analysis of Total Assets Assets
Bg:ﬁg ates freasury Note — H&E Equipment Services Inc — ferabl p d ficial
‘ New Cotai ‘B’ too 628 0.36 Transferable securities admitted to an officia
2.5_00%, due 3/31/2023 495 0.29 57 Hercules Offshore Inc too 16 0.01 exchange listing or traded on a regulated market 88.45
1,400 United States Treasury Note/ 1 MWO Hold ltd t .
Bond, oldings o - - Collective investment schemes 7.90
2.625%, due 6/30/2023 1,393 0380 25 New Common shares 571 o33  Financil derivative instruments 0.09
) .
1,888 1.09 27 Tricer Holdco S.C.A. too 101 0.06  Other assets 3.56
Uruguay — 0.53% (February 28, 2018: 0.54%) 5,746 3.33 Total Assets 100.00
UYU 35,840 Uruguay Government Total Common Stock (Cost $4,781) 5746 3.33
International Bond, -
8.500%, due 3/15/2028 919 053 Total Investments at fair value through
fi | 174, 167,764 97.14
Venezuela — 0.18% (February 28, 2018: 0.34%) profit or loss fc“t $174,988)
1,225 Venezuela Government Forward Foreign Currengy Contracts — 0.00%
International Bond (February 28, 2018: 0.06%)
7.750%, due 10/13/2019 ¢ 310 0.18 Unrealised appreciation of contracts
Total Government Bonds and Notes (see below) 9 —
(Cost $41,075) 35,034 20.29

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at August 31, 2018 — (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)
09/04/18 BNY Mellon Buy SGD 3 Sell usb 2 $ -
09/05/18 BNY Mellon Buy usb 3 Sell GBP 2 -
09/05/18 BNY Mellon Buy SGD - Sell usb - -
09/14/18 BNY Mellon Buy usD 296 Sell AUD 406 5
09/14/18 BNY Mellon Buy usb 37 Sell EUR 33 (1)
09/14/18 BNY Mellon Buy usb 12 Sell EUR 10 -
09/14/18 BNY Mellon Buy usb 191 Sell GBP 150 (3)
09/14/18 BNY Mellon Buy usb 27 Sell SGD 36 -
09/14/18 BNY Mellon Buy usb 34 Sell SGD 47 -
09/14/18 BNY Mellon Buy AUD 19,382 Sell usb 14,407 (473)
09/14/18 BNY Mellon Buy SGD 6 Sell usD 4 -
09/14/18 BNY Mellon Buy EUR - Sell usb - -
09/14/18 BNY Mellon Buy EUR 2,484 Sell usb 2,891 (5)
09/14/18 BNY Mellon Buy GBP 2 Sell usb 3 -
09/14/18 BNY Mellon Buy GBP 498 Sell usb 646 -
09/14/18 BNY Mellon Buy SGD 3,419 Sell usb 2,508 (18)
10/18/18 Citi Buy EUR 574 Sell usb 676 (8)
11/08/18 Citi Buy usb 1,861 Sell EUR 1,601 (7)
11/08/18 Citi Buy usb 420 Sell GBP 322 2
11/08/18 Deutsche Bank Buy usD 499 Sell EUR 429 Q)
11/08/18 Goldman Sachs Buy usb 2,508 Sell EUR 2,155 (7)
11/08/18 UBS Buy EUR 576 Sell usb 670 2
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $133) 9
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000°s): $(189)) (523)
Net Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $(56)) $ (514)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000's)
Euro FX Currency September 2018 (47) $ (6,820) $ 146
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000's): $-) $ 146
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $(186)) -
Net Appreciation of Futures Contracts (February 28, 2018 (000's): $(186)) $ 146

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, 2018

% 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 — 2.89% 10 Ginnie Mae | Pool ‘405539, 2,229 United States Treasury Note/Bond,
(February 28, 2018: 5.68%) 8.500%, due 12/15/2025 11 0.08 1.000%, due 8/31/2019 2,197 17.59
160 American Express Credit Account 98 Ginnie Mae | Pool ‘780162, 1,000 United States Treasury Note/Bond,
Master Trust, Series 2013 2, 8.500%, due 6/15/2025 108 086 0.875%, due 9/15/2019 984  7.88
Class A, 20 Ginnie Mae Il Pool '4923", 1,000 United States Treasury Note/Bond,
2.483%, due 5/17/2021 * 160 1.29 4.500%, due 1/20/2041 21 0.17 1.500%, due 10/31/2019 988 7.91
100 American Express Issuance Trust II, 51 Ginnie Mae Il Pool '4978’, 1,000 United States Treasury Note/Bond,
Series 2013 2, Class A, 4.500%, due 3/20/2041 54 0.43 1.000%, due 11/15/2019 982 7.86
2.493%, due 8/15/2019 * 100 0.80 8 Government National Mortgage 770 United States Treasury Note/Bond,
100 Citibank Credit Card Issuance Trust, Association, Series 2010 31, 1.500%, due 11/30/2019 760  6.09
Series 2013 A7, Class A7, Class GS, 1,000 United States Treasury Note/Bond,
2.493%, due 9/10/2020 * 100 0.80 4.423%, due 3/20/2039 * - - 1.500%, due 5/31/2020 981 7.86
X - 13 Government National Mortgage 1,000 United States Treasury Note/Bond,
Total Asset-Backed Securities (Cost $360) 360 289 Association, Series 2010 85, 2.625%, due 7/31/2020 1,000 801
Mortgage-Backed Securities — 8.11% Class HS, 11017 8822
(February 28, 2018: 8.60%) 4.573%, due 1/20/2040 * 1 0.01 - -
11 Fannie Mae Interest Strip 407, 96 Government National Mortgage Total Government Bonds and Notes
Class C10, P Association, Series 2010 H10, (Cost $11,135) 11,017 88.22
5.000%, due 1/25/2038 2 002 Class EC' . Total Investments at fair value through
180 Fannie Mae Interest Strip 409, 3.077%, due 5/20/2060 9% 078 profit or loss (Cost $12,485) 12,390 99.22
Class C13, 56 Government National Mortgage - -
3.500%, due 11/25/2041 35 0.28 Association, Series 2010 H22, Futures — 0.00% (February 28, 2018: 0.00%)
55 Fannie Mae Interest Strip 409, Class FE, Unrealised appreciation of contracts (see
Class C18 2.450%, due 5/20/2059 * 56 0.45 below) - -
4.000%, due 4/25/2042 1M 009 102 Government National Mortgage Total Financial Assets at fair value
28 Fannie Mae Interest Strip 409, éls;?scLaFtlon. Series 2010 H26, through profit or loss 12,390 99.22
Class C2, ' " - " y
3.000%. due 4/25/2027 2 0.02 2.450%, due 8/20/2058 * 102 0.82 T.otall .F!nanclallAssets and Financial .
16 Fannie Mae Interest Strip 409 27 Government National Mortgage Liabilities at fair value through profit or
Class C22 ' Association, Series 2011 140, loss 12,390 99.22
4.500%, due 11/25/2039 4 0.03 Zlgzsoﬁ/lr due 1071672026 5 oo Other Assets in Excess of Liabilities 97 0.78
2 Fannie Mae Pool ‘516217, : o, due :
8.500% due 8/1/2019 2 002 193 Government National Mortgage Total Net Assets $12,487 100.00
Y ' , A iation, Series 2012 34,
133 ;aggbeWMZe Picljlwggg?& » - Cf:;)scgaDlon, eries ! - Amounts designated as “~" are either $0, less than
. Fénnie :’Aaeuliool ALL160" . 3.987%, due 3/16/2042 * 35 028 $1,000, less than 1,000 shares or less than 0.01%.
7.000%, due 2/1/2039 19  0.15 Total Mortgage-Backed Securities * Variable rate security. The interest rate shown reflects
99 Fannie Mae Pool 'CA1692’, (Cost $990) 1,013 8.11 the rate in effect at August 31, 2018.
4.000%, due 5/1/2048 101 0.81
070 . Government Bonds and Notes — 88.22% .
13 I;?Srg)mglMaeSEEMICS, Series 2010 (February 28, 2018: 85.55%) - A:B'TEVIATI'\OANS- | Condul
, Class SK, . . — Real Estate Mortgage Investment Conduit
4.465%, due 1/25/2041 * 2 0.01 United States — 88.22% (February 28, 2018: 85.55%) .
16 Fannie Mae REMICS, Series 2012 300 United States Treasury Bill, zero T/:)tl;fl
46, Class BA, coupon, due 9/6/2018 300 2.40 .
6.000%, due 5/25/2042 17 014 345 United States Treasury Bill, zero Analysis of Total Assets Assets
4 Fannie Mae-Aces, Series 2015 M4, coupon, due 11/8/2018 344 275 Transferable securities admitted to an official
Class FA, 675 United States Treasury Note/Bond, exchange listing or traded on a regulated market 98.86
2.292%, due 9/25/2018 * 5 0.04 0.750%, due 10/31/2018 674 5.40 h
5 Freddie Mac Gold Pool ‘N30699", 825 United States Treasury Note/Bond, Other assets 1.4
7.000%, due 8/1/2030 5 0.04 1.250%, due 4/30/2019 819 6.56
100 Freddie Mac Gold Pool ‘Q56836’, 1,000 United States Treasury Note/Bond, Total Assets 100.00
4.500%, due 6/1/2048 104 0.83 0.875%, due 6/15/2019 988 7.91
52 Freddie Mac Gold Pool ‘U90316’,
4.000%, due 10/1/2042 53 0.43
19 Ginnie Mae | Pool '385981",
9.000%, due 11/15/2024 19 0.15
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000's)
U.S. 5 Year Note (CBT) December 2018 ) $ (227) $ -
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000’s): $-) $ -
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $-) -
Net Depreciation of Futures Contracts (February 28, 2018 (000°s): $-) $ -

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at August 31, 2018

% of
Face Value Net
Value (000°s) Asset
(000°s) $ Value

% of
Face Value Net
Value (000’s) Asset
(000's) $ Value

Asset-Backed Securities — 6.49%
(February 28, 2018: 7.25%)

200 American Express Issuance Trust II,

Series 2013 2, Class A,

2.493%, due 8/15/2019 * 200 3.25
100 Capital One Multi-Asset Execution

Trust, Series 2016 A3, Class A3,

1.340%, due 4/15/2022 99 1.61
100 Citibank Credit Card Issuance Trust,

Series 2013 A7, Class A7,

2.493%, due 9/10/2020 * 100 1.63

Total Asset-Backed Securities (Cost $400) 399 6.49

Mortgage-Backed Securities — 0.06 %
(February 28, 2018: 0.07%)

3 Freddie Mac Non Gold Pool

'555464",

10.500%, due 12/1/2020 3 0.06
Total Mortgage-Backed Securities
(Cost $3) 3 0.06

Corporate Bonds and Notes — 12.23%
(February 28, 2018: 15.16%)

United States — 12.23% (February 28, 2018: 14.04%)
250 Berkshire Hathaway Finance Corp,

3.031%, due 3/15/2019 * 251 4.08
250 Exxon Mobil Corp,

2.491%, due 3/15/2019 * 250 4.07
250 International Business Machines

Corp,

2.708%, due 2/12/2019 * 251 4.08

15 Lehman Escrow Receipt, zero
coupon, Perpetual too — _

Government Bonds and Notes — 81.68%
(February 28, 2018: 77.57%)

United States — 81.68% (February 28, 2018: 77.57%)
500 Federal Farm Credit Banks, Series 3,

2.132%, due 10/22/2018 * 500 8.14
250 Federal Farm Credit Banks,
2.149%, due 11/1/2018 * 250 4.07
325 United States Treasury Bill, zero
coupon, due 11/8/2018 324 5.27
1,150 United States Treasury Floating
Rate Note,
2.261%, due 10/31/2018 * 1,150 18.71
1,200 United States Treasury Floating
Rate Note,
2.231%, due 1/31/2019 * 1,201 19.54
1,095 United States Treasury Floating
Rate Note,
2.124%, due 4/30/2020 * 1,095 17.82
500 United States Treasury Floating
Rate Note,
2.134%, due 7/31/2020 * 500 8.13
5020 81.68

Total Government Bonds and Notes

(Cost $5,019) 5,020 81.68
Collective Investment Schemes — 0.12%
(February 28, 2018: 0.37%)
8 Goldman Sachs US$ Liquid
Reserves Fund — Institutional Class 8 0.12

Total Collective Investment Schemes
(Cost $8) 8 0.12

Total Financial Assets at fair value

752 12.23 through profit or loss 6,182 100.58
Total Corporate Bonds and Notes Total Financial Assets and Financial
(Cost $750) 752 12.23 Liabilities at fair value through profit or
loss 6,182 100.58
Liabilities in Excess of Other Assets (35) (0.58)

Total Net Assets $6,147 100.00

The accompanying notes are an integral part of the Financial Statements

- Amounts designated as “~" are either $0, less than
$1,000, less than 1,000 shares or less than 0.01%.

* Variable rate security. The interest rate shown reflects
the rate in effect at August 31, 2018.

T liquid.

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

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

% of
Total

Analysis of Total Assets Assets

Transferable securities admitted to an official

exchange listing or traded on a regulated market 99.66

Collective investment schemes 0.13

Other assets 0.21

Total Assets 100.00
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Legg Mason Western Asset Global Inflation Management Fund

Portfolio of Investments as at August 31, 2018

% 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 — 94.04% Turkey — 0.78% (February 28, 2018: 0.00%) Written Options — (0.02%) (February 28, 2018: (0.07%))
(February 28, 2018: 94.08%) TRY 3,700 Turkey Government Bond, — Euro Currency Future October
Australia — 0.18% (February 28, 2018: 0.19%) 10.500%, due 8/11/2027 317 0.78 2018 Call 1.19, due 10/5/2018 (2) -
AUD 83 Australia Government Bond, United States — 71.90% (February 28, 2018: 66.38%) ~ Euro-Bund October 2018 Call
Series 30C| ) ' 161.00, due 9/21/2018 (8) (0.02)
o 7,528 United States Treasury Inflation - -
2.500%, due 9/20/2030 B 72018 Indexed Bonds, Total Written Options (Cost $(12)) (10) (0.02)
Canada — 2.22% (February 28, 2018: 2.35%) 0.125%, due 4/15/2019 B 7,468 1838 Forward Foreign Currency Contracts — (0.23%)
CAD 354 Canadian Government Real 5,843 IUréiteddSEateij Treasury Inflation (February 28, 2018: (0.25%))
Return Bond, Series CPI, naexed sonds, Unrealised depreciation of contracts (see
4.250%, due 12/1/2021 B 306 0.75 0.125%, due 4/15/2020 B 5,768 14.20 below) P! ( oy 023
CAD 593 Canadian Government Real 4,636 United States Treasury Inflation - - -
Return Bond, Series CP, Indexed Bonds, Futures — (0.38%) (February 28, 2018: (0.08%))
4.250%, due 12/1/2026 B 595  1.47 0.125%, due 4/15/2021 B 4,550 11.20 Unrealised depreciation of contracts (see
5,855 United States Treasury Inflation below) (156) (0.38)
x 222 Indexed Bonds, Total Financial Liabilities at fair value
France — 3.55% (February 28, 2018: 3.84%) 0.375%, due 7/15/2025 B 5,730 14.10 through profit or loss 257) (0.63)
EUR 404 French Republic Government 1,326 United States Treasury Inflation - - - - -
Bond OAT, Series OATe, Indexed Bonds, T_ota_l _F!nanmaI_Assets and Financial i
1.100%, due 7/25/2022 B 520 1.28 0.625%, due 1/15/2026 B 1,313 3.23 Liabilities at fair value through profit or
EUR 726 French Republic Government 3,943 United States Treasury Inflation loss 39,442 97.08
Bond OAT, Series OATe, I(;u;%e;/i Bé’”dsm 52027 8 3816 939 Other Assets in Excess of Liabilities 1,187 2.92
0.250%, due 7/25/2024 B 923 2.27 . o, due . .
589 United States Treasury Inflation Total Net Assets $40,629 100.00
1,443 3.55 Indexed Bonds, desi das ith | h
Germany — 3.95% (February 28, 2018: 4.36%) 0.750%, due 2/15/2045 B 567 140 ?;ﬂgggtsl est'ﬁnatf ogé N are e"‘ e'tio' %SBE o/a”
,000, less than 1,000 shares or less than 0. .
EUR 1,316 Deutsche Bundesrepublik 29,212 7190 . . L ’
Inflation Linked Bond, B The rate of interest on this type of security is tied to the
Series /L '(I'Cota: ?;;’S;’g)“ent Bonds and Notes 38209 94.04 Consumer Price Index (CPI)/Retail Price Index (RPI). The
' os . ;
1.750%, due 4/15/2020 1,604  3.95 - 4 coupon rate is the rate as of August 31, 2018.
Italy — 7.76% (Februoary 28,2018: 8 988%) Collective Investment Schemes — 3.50%
) e o (February 28, 2018: 2.99%) ABBREVIATIONS:
EUR 848 ltaly Buoni Poliennali Del . )
Tesoro. Series CPI 1,421 Western Asset Liquidity Funds CPI — Consumer Price Index
1.700%, due 9/15/2018 B 983 242 Plc — Western Asset US Dollar AUD - Australian Dollar
EUR 387 Italy Buoni Poliennali Del I(_E)c!LJtldlbtthur;d ~ Class WA 1421 350 CAD - Canadian Dollar
Tesoro, Series CPI, sributing d :
0.100%, due 5/15/2023 B 419  1.03 Total Collective Investment Schemes EUR - Euro
EUR 1,394 ltaly Buoni Poliennali Del (Cost $1,421) 1,421 3.50 PY — Japanese Yen
;efgg"o'/ Szﬂes 9C/Té/2026 8 1753 a3 Total Investments at fair value through MXN  — Mexican Peso
. , due , . y
° profit or loss (Cost $40,391) 39,630 97.54 NZD _ New Zealand Dollar
3155 7.76 Forward Foreign Currency Contracts — 0.17% TRY — Turkish Lira
Japan — 0.34% (February 28, 2018: 0.37%) (February 28, 2018: 0.75%) % of
JPY 14,531 Japanese Government CPI Unrealised appreciation of contracts (see T:,tzﬂ
Linked Bond, Series 21, below) 68 0.17 Analysis of Total Assets Assets
0.100%, due 3/10/202 p 703 Futures — 0.00% (February 28, 2018: 0.00%) Transferable securities admitted to an official
Mexico — 2.17% (February 28, 2018: 2.34%) Unrealised a .
ppreciation of contracts (see .
MXN 16,922 Mexican Bonos, Series M, below) 1 B exchange |.|stmg or traded on a regulated market 93.10
8.000%, due 11/7/2047 883 217 Total Financial Assets at fair value Collective investment schemes 3.46
New Zealand — 1.19% (February 28, 2018: 1.30%) through profit or loss 39,699 97.71 Financial derivative instruments 0.17
NZD 623 New Zealand Government Other assets 3.27
Inflation Linked Bond,
Series 0930, Total Assets 100.00
3.000%, due 9/20/2030 B 485 1.19
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000's) (000's)
09/19/18 Morgan Stanley Buy BRL 1,480 Sell usb 381 $ (19)
11/08/18 Citi Buy usb 782 Sell EUR 673 (3)
11/08/18 Citi Buy usb 173 Sell JPY 19,071 -
11/08/18 Citi Buy SEK 4,900 Sell usb 554 (15)
11/08/18 Goldman Sachs Buy UsD 4,386 Sell EUR 3,769 (11)
11/08/18 Goldman Sachs Buy usb 484 Sell NzZD 717 9
11/08/18 Goldman Sachs Buy EUR 620 Sell PLN 2,670 3
11/08/18 Goldman Sachs Buy usD 433 Sell TRY 2,660 44
11/08/18 Goldman Sachs Buy PLN 2,635 Sell usb 717 (5
11/08/18 Goldman Sachs Buy TRY 40 Sell usD 8 2)
11/08/18 HSBC Buy usb 373 Sell EUR 320 (1)
11/08/18 JP Morgan Buy usb 97 Sell AUD 132 2
11/08/18 JP Morgan Buy usb 911 Sell CAD 1,182 4
11/08/18 JP Morgan Buy usb 719 Sell EUR 618 (2)
11/08/18 JP Morgan Buy usb 208 Sell GBP 159 1
11/08/18 JP Morgan Buy usb 190 Sell MXN 3,580 5

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

August 31, 2018

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's)
11/08/18 UBS Buy uUshD 3,450 Sell $ (7)
11/08/18 UBS Buy SEK 8,353 Sell (26)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $289) 68
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000’s): $(97)) 91)
Net Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000°s): $192) $ (23)
Schedule of Futures Contracts

Unrealised

Appreciation/

Notional (Depreciation)
Nominal Value of Contracts

Value (000's) (000's)
British Pound Currency September 2018 19 $ 1,539 $ (40)
Canadian Dollar Currency September 2018 6 460 (3)
Euro FX Currency September 2018 12 1,741 (34)
Euro-BTP December 2018 15 2,103 (16)
Euro-Bund December 2018 (53) (9,891) (45)
Euro-OAT December 2018 6) (1,062) (3)
Japanese Yen Currency September 2018 7 789 (7)
U.S. 10 Year Note (CBT) December 2018 6 722 1
U.S. 5 Year Note (CBT) December 2018 47 5,330 (6)
U.S. Ultra Bond (CBT) December 2018 4 637 (2)
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000's): $1) $ 1
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $(31)) (156)
Net Depreciation of Futures Contracts (February 28, 2018 (000's): $(30)) $ (155)

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 — 26.97% Indonesia — 5.11% (February 28, 2018: 5.65%) INR 40,000 India Government Bond,
(February 28, 2018: 23.86%) IDR 16,000,000 Jasa Marga Persero Tbk PT, Series SPB,
Australia — 3.55% (February 28, 2018: 1.72%) 7.500%, due 12/11/2020 1,021 0.22 8.080%, due 8/2/2022 565 0.12
inei i 980,000 India Government Bond
CNY 60,000 Commonwealth Bank of 3,000 Minejesa Capital BV, INR . .
Australia, 5.625%, due 8/10/2037 2,783  0.60 8.150%, due 11/24/2026 13,845 3.00
4.200%, due 10/26/2020 8,817  1.91 1,000 Pelabuhan Indonesia Il PT, INR 980,000 'S”d!a Gsiéer”me”‘ Bond,
CNY 44,000 National Australia Bank 4.250%, due 5/5/2025 976 021 eries 5te,
Ltd, 9,150 Pelabuhan Indonesia Il PT, 8.240%, due 2/15/2027 13,886  3.01
4.280%, due 12/22/2018 6,438 1.40 5.375%, due 5/5/2045 8,601 187 66,158 14.34
SGD 1,500 IL\thional Australia Bank 4000 Perusahaan Listrik Negara Indonesia — 14.02% (February 28, 2018: 15.00%)
td, . .
4.150%, due 5/19/2028 * 1,114 024 4.125%, due 5/15/2027 3,774 0.82 IDR 170,380,000 |nd9n65|a Treasury Bond,
1,750 Saka Energi Indonesia PT, Series FR70,
16,369  3.55 2.450%, due 5/5/2024 1650 036 8.375%, due 3/15/2024 11,683  2.53
China — 12.10% (February 28, 2018: 8.30%) IDR 10,950,000 Sarana Multigriya Finansial IDR 171,000,000 Indonesia Treasury Bond,
. ] Series FR56,
CNY 42,000 Bank of China Ltd, Persero PT, Series OB, {
6.750%, Perpetual * 6261 136 6.250%, due 10/23/2018 743 0.16 8.375%, due 9/15/2026 11,661  2.53
CNY 26,000 Bank of China Ltd/Macau IDR 5,000,000 Sarana Multigriya Finansial IDR 108,875,000 Indonesia Treasury Bond,
4.450%, due 3/52019 3814 0.83 Persero PT, Series OB, Series FRS9,
3.000 China Aooyuan Property 6.850%, due 2/20/2021 329 0.07 7.000%., due 5/15/2027 6,837 148
' Group Ltd IDR 21,000,000 Toyota Astra Financial IDR 20,000,000 Indonesia Treasury Bond,
| i i Series FR47
6.350%, due 1/11/2020 2,964 064 Services PT, Series OB, :
6.800 Chmakl; C:SM Holdings 9.500%, due 11/6/2018 1,433 031 10.000%, due 2/15/2028 1,496  0.32
T IDR 33,000,000 Toyota Astra Financial IDR 27,500,000 Indonesia Treasury Bond,
' Services PT, Series OB Series FR64,
4.000%, due 8/25/2021 6,564 1.42 i .
2 800 Chinak‘; Cl;em Holdings 8.400%, due 6/1/2019 2,260 0.49 6.125%, due 5/15/2028 1,613  0.35
R P 9 3570 511 IDR 66,600,000 Indonesia Treasury Bond,
| . - Series FR73,
o0 éﬁig"/:l.KdFuii éfiiﬂeﬂéiz 2,661 0.58 New Zealand — 0.28% (February 28, 2018: 0.25%) 8.750%, due 5/15/2031 4,627  1.00
Ltd 9 CNY 9,000 Fonterra Co-operative IDR 120,000,000 Indonesia Treasury Bond,
y Group Ltd, Series FR54,
46259 3/14/2023 707 0.1 '
o 11000 CQUmSS:rZel: Hg‘dmgs 07015 3.600%, due 17292019 1,314 0.28 9.500%, due 7/152031 8,807 191
' Co Ltd, Qatar — 1.12% (February 28, 2018: 0.00%) DR 25000000 ISr::_oersver'laasgreasury gone
I 3
5.800%, due 3/12/2021 1604 035 CNY 35,000 QNB Finance Ltd, 8.250%, due 6/15/2032 1,666  0.36
1,000 Zagg;to Hglzzc;r/\;tz%m N 07 02 5.100%, due 5/14/2021 5159 1.12 IDR 80,000,000 Lembaga Pembiayaan
: o . Singapore — 0.89% (February 28, 2018: 1.44%) Ekspor Indonesia,
2,000 Far Fast Horizon Lid, SGD 1,750 AACI REIT MTN Pte Ltd Series OB
4.375%, due 2/27/2023 1,944  0.42 . te Lid, '
5,000 HBIS Gfoup Hong Kong Co 3.800%, due 521/2019 1,268 0.27 8.500%, due 12/20/2018 5459  1.18
Ltd, SGD 2,750 Mapletree Commercial IDR 20,000,000 Lembaga Pemb.layaan
4.250%, due 4/7/2020 4888 1.06 Trust Treasury Co Pte Ltd, gks.po’ Igdoneﬂa,
i ' ' 3.110%, due 8/24/2026 1,962 043 eries oB,
5,000 Huaneng Hong Kon ' ,
Capital Etd, 9 9 HKD 7,000 Mapletree North Asia 9.750%, due 6(5/2019 1381030
3.600%, Perpetual * 4556 099 Commercial Treasury Co IDR 20,000,000 IéimbagladPemb_layaan
SGD 7,500 Huarong Finance 2017 Co HKSAR Ltd, S eneste
Ltd sk Al el 8.400%, due 2/23/2020 1,362 030
. 8 0, ’ N
3'280%'."“ 42772021 5417 117 4114 089  pr 20,000,000 Lembaga Pembiayaan
5,000 Hubei Science & South Korea — 0.27% (February 28, 2018: 0.99%) Ekspor Indonesia,
Technology Investment ) Series OB
Group Hong Kong Ltd, 1,300 Industrial Bank of Korea, o d
4375%, due 3/52021 4,831  1.05 3.900%, Perpetual * 1246 027 o 0800% due 3132020 1,386 030
1,100 Longfor Group Holdings United Kingdom — 0.44% (February 28, 2018: 1.38%) T Eepor ndones
Ltd, o CNY 14,000 Standard Chartered Bank, Series OB,
4.500%, due 1/16/2028 994 0.22 4.560%, due 4/15/2019 2,053 0.44 8.350%, due 8/25/2021 343 0.08
CNY 3,000 Eth(;mao Property Holdings Total Corporate Bonds and Notes IDR 100,000,000 Lembaga Pembiayaan
5.750%, due 3/15/2021 438 o009  (Cost$131,868) 124,440 2697 Eks_p"'o'gdones'a'
: ! : eries .
1,700 Trade Horizon Global Ltd, Government Bonds and Notes — 64.81% 8.250%, due 8/15/2024 6383 1.38
4.924%, due 8/2/2021 * 1,685 0.36 (February 28, 2018: 69.62%) - p - 09 0
4,800 Zs;nsgoh;a éJnic1L/tgzi1,/2021 4513 098 China — 11.10% (February 28, 2018: 10.54%) | Feb ‘;'7 14
. b, due , . ; Malaysia — 5.25% (February 28, 2018: 8.42%
. CNY 10,000 China Development Bank, ]
1,000 \7(%2(;](?; Péz’ie;t/'ﬁ/ggzL1td' 993 021 Series 1803, MYR 22,380 Malaysia Government
Al : 4.620%, due 3/9/2021 1,495 032 Bond, Series 0115,
55,831 12.10 CNY 23,000 China Government Bond, 3.955%, due 9/15/2025 5412 1.17
France — 0.03% (February 28, 2018: 0.03%) 3.280%, due 6/2/2019 3,358 0.73 MYR 1,200 Malaysia Government
CNY 100,000 China Government Bond, Bond, Series 0308,
CNY 1,000 ;O;;'Of/apga' 5924/2018 6 003 3.400%, due 11/30/2020 14,589 3.16 5.248%, due 9/15/2028 315 007
: o, due - CNY 25,000 China Government Bond, MYR 78,000 Malaysia Government
Germany — 0.13% (February 28, 2018: 0.11%) 3.250%, due 7/4/2021 3,629 0.79 Bond, Series 0411,
CNY 4,000 Volkswagen International CNY 68,000 China Government Bond, 4.232%, due 6/30/2031 18,472  4.01
Finance NV, 3.380%, due 11/21/2024 9,741 2.11 24199 525
3.500%, due 1/23/2019 583 013 CNY 20,000 g';';g /f°éir£?,§”1§fé’z”§’ 5g53 0gp  Philippines —5.73% (February 28, 2018: 4.82%)
Hong Kong — 3.05% (February 28, 2018: 2.62%) CNY 14,500 China Government Bond, CNY 20,000 Philippine Government
3,700 Bank of East Asia Ltd/The, 3.480%, due 6/29/2027 2,053 044 International Bond,
4.000%, due 11/3/2026 * 3,602 0.78 cNY 96,500 China Government Bond, 5.000%, due 3/23/2021 2,957 0.64
2,000 Bank of East Asia Ltd/The, 3.600%, due 5/21/2030 13,513 2.93 PHP 1,256,000 Philippine Government
5.500%, Perpetual * 1,977 043 51231 11.10 International Bond,
1,200 Dah Sing Bank Ltd, : : 6.250%, due 1/14/2036 23,491  5.09
4.250%, due 11/30/2026 * 1,183  0.26 India — 14.34% (February 28, 2018: 14.79%) 26.448 573
8,600 Radiant Access Ltd, INR 1,200,000 India Government Bond, -
4.600%, Perpetual 7293 1.58 7.280%, due 6/3/2019 16,899 3.66
14,055  3.05 INR 1,480,000 India Government Bond,
8.150%, due 6/11/2022 20,963 4.55

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000°s) Asset Value (000's) Asset
(000°s) $ Value (000's) $ Value
Government Bonds and Notes — (continued) Total Return Swaps — 1.51% (February 28, 2018: 1.45%)
Singapore — 3.38% (February 28, 2018: 2.80%) Indonesia — 1.51% (February 28, 2018: 1.45%)
SGD 1,500 Singapore Government IDR 10,000,000 Indonesia Treasury Bond,
Bond, Series FR46,
2.750%, due 4/1/2042 1,089 0.24 9.500%, due 7/15/2023 oo 717 0.15
SGD 20,000 Singapore Government IDR 45,000,000 Indonesia Treasury Bond,
Bond, Series FR52,
2.750%, due 3/1/2046 14,516 3.14 10.500%, due 8/15/2030 c0 3,543  0.77
IDR 37,000,000 Indonesia Treasury Bond,
15605 338 Series FR54,
South Korea — 3.04% (February 28, 2018: 6.92%) 9.500%, due 7/15/2031 co 2,715 0.59
CNY 17,000 Export-Import Bank of 6,975 1.51
Korea,
3.625%, due 1/27/2019 2484 054 Total Total Return Swaps (Cost $10,354) 6,975 1.51
CNY 10,000 Korea Development Bank/ Collective Investment Schemes — 4.57%
The, Series 625, (February 28, 2018: 4.56%)
4.200%, due 12/15/2018 1,463  0.32 1,000 Legg Mason China Funds —
CNY 69,000 Korea Development Bank/ Western Asset China Bond
The, Fund — Class M 11,989 2.60
4.650%, due 3/12/2021 10,088 2.18 SGD 4,962 Legg Mason Western Asset
14,035 3.04 Asian Bond Trust — Class A
- . - - (SGD) Accumulating co 5,795 1.26
Sri Lanka — 1.21% (February 28, 2018: 1.03%) 3,296 Western Asset Liquidity
2,000 SriLanka Government Funds Plc — Western Asset
International Bond, US Dollar Liquidity Fund —
5.875%, due 7/25/2022 1,983 043 Class WA (Distributing) 3,296 0.71
3,800 SriLanka Government Total Collective Investment Schemes
International Bond, (Cost $18,282) 21,080 457
6.200%, due 5/11/2027 3,597 0.78 -
Total Investments at fair value through
5580 1.21 profit or loss (Cost $500,348) 451,564 97.86
Taiwan — 1.88% (February 28, 2018: 1.61%) Forward Foreign Currency Contracts — 0.01%
TWD 100,000 Taiwan Government (February 28, 2018: 0.06%)
Bond, Series 99-5, Unrealised appreciation of contracts (see
1.375%, due 3/10/2020 3,297  0.71 below) 8 001
TWD 1 Tai
00,000 Tawan Government Futures — 0.71% (February 28, 2018: 0.00%)
2.375%, due 2/25/2025 3,580 0.78 Unrealised appreciation of contracts (see
TWD 50,000 Taiwan Government below) 3,289 0.71
Bond, Series 99-4, Total Financial Assets at fair value
1.875%, due 2/22/2030 1,792 039 through profit or loss 454,901 98.58
8669 1.88 Forward Foreign Currency Contracts — (0.23%)
Thailand — 4.86% (February 28, 2018: 3.29%) (February 28, 2018: (0.18%))
THB 525,000 Thailand Government Unrealised depreciation of contracts (see
Bond, below) (1,074) (0.23)
3.850%, due 12/12/2025 17,437  3.78 Total Financial Liabilities at fair value
THB 170,000 Thailand Government through profit or loss (1,074) (0.23)
Bond " y " -
‘Y Total Financial Assets and Financial
2.125%, due 12/17/2026 4998 108 Liabilities at fair value through profit or
22,435 4.86 loss 453,827 98.35
Total Government Bonds and Notes Other Assets in Excess of Liabilities 7,628 1.65
(Cost $339,844) 299,069 64.81

Schedule of Forward Foreign Currency Contracts

Total Net Assets

$461,455 100.00

Buy Currency

August 31, 2018

Amounts designated as “~" are either $0, less than
$1,000, less than 1,000 shares or less than 0.01%.

Variable rate security. The interest rate shown reflects
the rate in effect at August 31, 2018.

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

CNY — Chinese Renminbi

GBP — British Pound

HKD — Hong Kong Dollar

IDR — Indonesian Rupiah

INR - Indian Rupee

MYR — Malaysian Ringgit

PHP — Philippine Peso

SGD — Singapore Dollar

THB — Thai Baht

TWD — Taiwanese Dollar

% of
Total

Analysis of Total Assets Assets

Transferable securities admitted to an official

exchange listing or traded on a regulated market 92.80

Collective investment schemes 4.54

Financial derivative instruments 0.72

Other assets 1.94

Total Assets 100.00

Unrealised

Appreciation/
(Depreciation)

Sell Currency of Contracts

Expiration Date Counterparty (000°s) (000's) (000's)
09/04/18 BNY Mellon Buy usb 19 Sell AUD 26 $ -
09/04/18 BNY Mellon Buy usb - Sell HKD - -
09/04/18 BNY Mellon Buy usb - Sell SGD - -
09/04/18 BNY Mellon Buy CNH 209 Sell usb 31 -
09/04/18 BNY Mellon Buy SGD - Sell usb - -
09/04/18 BNY Mellon Buy HKD 21 Sell usb 3 -
09/04/18 BNY Mellon Buy AUD 141 Sell usb 103 (2)
09/05/18 BNY Mellon Buy usb 1 Sell SGD 1 -
09/05/18 BNY Mellon Buy SGD - Sell usb - -
09/14/18 BNY Mellon Buy usb 645 Sell AUD 881 13
09/14/18 BNY Mellon Buy usb 11 Sell CHF 11 -
09/14/18 BNY Mellon Buy usb 182 Sell CNH 1,241 -
09/14/18 BNY Mellon Buy usb 248 Sell CNH 1,726 )
09/14/18 BNY Mellon Buy usb 246 Sell EUR 214 (4)
09/14/18 BNY Mellon Buy usD 3 Sell EUR 3 -
09/14/18 BNY Mellon Buy usb - Sell GBP - -
09/14/18 BNY Mellon Buy usb 8 Sell SGD 10

09/14/18 BNY Mellon Buy usb 61 Sell SGD 84 -
09/14/18 BNY Mellon Buy GBP 25 Sell usb 32 -

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

August 31, 2018

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
09/14/18 BNY Mellon Buy AUD 25,085 Sell usb 18,642 $ (609)
09/14/18 BNY Mellon Buy CHF 1,019 Sell usb 1,028 24
09/14/18 BNY Mellon Buy SGD 5,332 Sell usb 3,913 (27)
09/14/18 BNY Mellon Buy EUR 50 Sell usb 57 1
09/14/18 BNY Mellon Buy EUR 8,078 Sell usb 9,401 (16)
09/14/18 BNY Mellon Buy SGD 4 Sell usb 4 -
09/14/18 BNY Mellon Buy CNH 50,928 Sell usb 7,467 (27)
09/28/18 Citi Buy KRW 75,300,000 Sell usb 67,948 (387)
11/26/18 Citi Buy usb 19,266 Sell CNH 132,000 10
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $369) 48
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000’s): $(1,041)) (1,074)
Net Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $(672)) $  (1,026)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts

Value (000's) (000's)
Korea 10 Year Bond September 2018 535 $ 59,525 $ 2,105
Korea 3 Year Bond September 2018 956 93,534 1,114
U.S. 5 Year Note (CBT) December 2018 300 34,020 70
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000°s): $-) $ 3,289
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $(1,762)) -
Net Appreciation of Futures Contracts (February 28, 2018 (000°s): $(1,762)) $ 3,289

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

Portfolio of Investments as at August 31, 2018

% 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 — 75.67 % EUR 500 Deutsche Boerse AG, GBP 500 Svenska Handelsbanken AB,
(February 28, 2018: 77.96%) 1.125%, due 3/26/2028 588 0.69 1.625%, due 6/18/2022 648 076
Australia — 2.77% (February 28, 2018: 4.09%) EUR 300 SAP SE, EUR 450 Swedbank AB,
0, 0
GBP 170 BHP Billiton Finance Ltd, 700 ;_.750 %, due 2/22/2027 376 044 0.300%, due 9/6/2022 522 062
Series 11, U B cmastschannil NV 2,790  3.29
i ieri i ,
3'250%' due 9/25/2024 238 0.28 1.000% d%e 9/6/2027PDJ 809 0.96 Switzerland — 3.46% (February 28, 2018: 4.56%)
300 BHP Billiton Finance USA Ltd, ) g ’ )
2.875%. due 2/24/2022 297 0.35 EUR 200 Volkswagen Bank GmbH, 450 ABB Finance USA Inc,
. 0.625%, due 9/8/2021 233 028 2.800%, due 4/3/2020 449 053
GBP 305 Macquarie Bank Ltd, S
3.500% due 12/18/2020 412 0.49 EUR 360 Volkswagen Bank GmbH, 500 Credit Suisse AG/New York NY,
EUR 287 Telstra Corp Ltd 0.750%, due 6/15/2023 412 049 3.625%, due 9/9/2024 496 0.59
3.750%, due 5/16/2022 375 044 4359 515  GBP 320 ’L\‘t?“e Finance International
GBP 550 IOg;éi/Fiféauﬂefmzfggg Ltd, 1 ogs  HongKong—0.54% (February 28, 2018: 0.00%) 2.250%, due 11/30/2023 430 051
y ° X : EUR 400 CK Hutchison Europe Finance EUR 180 Novartis Finance SA,
GBP 230 Westpac Banking Corp,
2.695% . due 12/1472092 300 037 18 Ltd, 0.500%, due 8/14/2023 211 025
= 4 : 1.250%, due 4/13/2025 459  0.54 260 Novartis Securities Investment
2343 277 Japan — 1.64% (February 28, 2018: 2.18%) '5“11'250/ due 271012015 o3 o3
i J— 9 . o . , aue .
Belgium —3.19% (February 28, 2018: 4.08%) 250 Komatsu Finance America Inc, EUR 380 Richem(;mt International
450 Anheuser-Busch InBev 2.118%, due 9/11/2020 244 029 Holding SA
Worldwide Inc, EUR 120 Mitsubishi UFJ Financial Group |
2.500%, due 7/15/2022 437 051 Inc, 200 Ej‘é)sog’r/:udulfui’dziﬁ’zozs 444 052
150 Anheuser-Busch InBev 0.680%, due 1/26/2023 140 0.16 Sottroria e
Worldwide Inc, EUR 550 Mizuho Financial Group Inc, 5 ;
3.500%, due 1/12/2024 149 018 1.508%, due 4/10/2028 659 078 3.000%, due 4/15/2021 3% 047
PR ; EUR 200 UBS Group Funding
430 Anheuser-Busch InBev EUR 270 Sumitomo Mitsui Banking Switzerland AG
Worldwide Inc, Corp, 1.750%, due 11/16/2022 242 028
4.000%, due 4/13/2028 429 051 2.750%, due 7/24/2023 345 0.41 LML -
EUR 650 Euroclear Bank SA/NV, T8 164 2,931 346
0.500%, due 7/10/2023 755 089 - . : United Kingdom — 10.33% (February 28, 2018: 10.49%)
EUR 400 Euroclear Investments SA, Kuwait — 0.28% (February 28, 2018: 0.70%) EUR 250 Barclavs PI
0, arclays Fic,
1-125%, due 12/7/2026 68 055 250 NBK SPC Ltd, 1.875%, due 3/23/2021 301 036
EUR 400 KBC Group NV, 2.750%, due 5/30/2022 240 0.28 ital Markets PI
0.750%, due 3/1/2022 467 055 EUR 350 BP Capital Markets Plc,
: Luxembourg — 0.51% (February 28, 2018: 0.00%) 0.900%, due 7/3/2024 410 048
2705 319 EUR 375 Prologis International Funding Il 805 BP Capital Markets Plc,
Canada — 0.93% (February 28, 2018: 0.00%) SA, 3.506%, due 3/17/2025 803  0.95
500 Bank of Montreal, Series D, 1.750%, due 3/15/2028 434 0.51 GBP 180 Close Brothers Finance Plc,
3.100%, due 4/13/2021 498 059 Netherlands — 3.92% (February 28, 2018: 5.12%) 3"875 %, dﬁe 6/27/2027 246 0.29
290 Royal Bank of Canada GBP 150 Close Brothers Group Plc,
2150% due 10/26/2020 285 034 EUR 220 ABN AMRO Bank NV, 2.750%, due 4/26/2023 195 023
207, due : 1.000%, due 4/16/2025 259 031 410 Diageo Capital Pic,
783 0.93 EUR 250 Cooperatieve Rabobank UA, 2.625%, due 4/29/2023 398 0.47
Denmark — 0.75% (February 28, 2018: 0.00%) 6.875%, due 3/19/2020 319 038 190 GlaxosmithKline Capital Plc,
EUR 550 Danske Bank A/S 150 Cooperatieve Rabobank UA, 2.850%, due 5/8/2022 188 0.22
038”7555/ Z” o2/2023 635 075 3.875%, due 2/8/2022 152 0.18 EUR 270 GlaxoSmithKline Capital Pic,
- o, due : EUR 200 Cooperatieve Rabobank UA, 1.250%, due 5/21/2026 319 0.38
France — 8.82% (February 28, 2018: 6.99%) 0.750%, due 8/29/2023 232 0.27 EUR 550 GlaxoSmithKline Capital Plc,
EUR 350 Airbus Finance BV, 250 Cooperatieve Rabobank UA/ 1.000%, due 9/12/2026 639 075
2.375%, due 4/2/2024 443 052 NY, \ EUR 520 HSBC Holdings Pc,
670 BNP Paribas SA, 3.125%, due 4/26/2021 249 029 0.875%, due 9/6/2024 595 070
3.250%, due 3/3/2023 662 078 270 Cooperatieve Rabobank UA/ EUR 280 Leeds Building Society,
EUR 300 Credit Agricole SA/London, . 2.625%, due 4/1/2021 343 040
1.250%, due 4/14/2026 353 042 3.375%, due 5/21/2025 267 031 GBP 270 Lloyds Bank Pic,
EUR 200 Electricite de France SA, BUR 400 Euronext NV, 2.500%, due 6/1/2022 361 043
2.750%, due 3/10/2023 256 0.30 1.000%, due 4/18/2025 466 055 EyrR 200 London Stock Exchange Group
EUR 400 Engie SA, EUR 400 ING Groep NV, Plc,
1.000%, due 3/13/2026 469 055 0.750%, due 3/9/2022 466 0.55 0.875%, due 9/19/2024 232 027
EUR 400 Engie SA, 660 Shell International Finance BV, 680 Reckitt Benckiser Treasury
2.375%, due 5/19/2026 514 061 3.250%, due 5/11/2025 651 077 Services Plc,
EUR 600 RTE Reseau de Transport EUR 220 TenneT Holding BV, 2.375%, due 6/24/2022 656  0.78
d’Electricite SADIR, 1.375%, due 6/5/2028 260 0.31 GBP 200 Rolls-Royce Plc,
1.000%, due 10/19/2026 694  0.82 3321 392 3.375%, due 6/18/2026 279 033
EUR 300 Sanofi, Series 5FXD, — ) EUR 240 Rolls-Royce Plc,
0.500%, due 3/21/2023 350 04y  Norway—1.75% (February 28, 2018: 1.15%) 1.625%, due 5/9/2028 279 033
1,040 Sanofi, EUR 540 Equinor ASA, GBP 400 Santander UK PIc,
3.625%, due 6/19/2028 1,048 124 1.250%, due 2/17/2027 641 076 1.625%, due 5/10/2021 518 0.61
EUR 400 Thales SA, EUR 390 Sparebank 1 Oestlandet, EUR 310 SSEPI,
0.875%, due 4/19/2024 467 055 0.875%, due 3/13/2023 455 054 2.375%, due 2/10/2022 386 046
EUR 1,100 Total Capital International SA, EUR 330 Sparebanken Vest, EUR 550 Unilever NV,
1.023%, due 3/4/2027 1278 151 0.500%, due 11/29/2022 382 045 1.125%, due 2/12/2027 645 076
EUR 800 Unibail-Rodamco SE, 1,478 1.75 EUR 810 Wellcome Trust Ltd/The,
o
1.125%, due 9/15/2025 935  1.10 Singapore — 0.92% (February 28, 2018: 1.28%) 1.125%, due 1/21/2027 959 1.3
7,471 882 810 Temasek Financial | Ltd, 8752 1033
Germany — 5.15% (February 28, 2018: 2.83%) 2.375%, due 1/23/2023 781 0.92 United States — 26.49% (February 28, 2018: 33.44%)
GBP 200 BASF SE, Spain — 0.93% (February 28, 2018: 0.00%) 370 AbbVie Inc,
p
0 ;A357F5;/E due 6/21/2022 259 031 800 Banco Santander SA, o Zfﬁ);)é:r,oiuéeﬂM/zozs 361 043
. 3.848%, due 4/12/2023 787 093 .
0.875%, due 11/15/2027 341 040 Swed 320% °F b 28 20181057 2.850%, due 8/9/2022 344 0.41
GBP 450 BMW US Capital LLC, weden — 3.29% (February 28, :1.05%) 400 Amazon.com Inc,
2.000%, due 11/20/2019 588 0.69 EUR 950 Nordea Bank AB, 3.800%, due 12/5/2024 410 049
770 Daimler Finance North America 0.875%, due 6/26/2023 1,102 1.30 530 American Express Co,
LLC, 540 Svenska Handelsbanken AB, 2.650%, due 12/2/2022 513 0.61
2.850%, due 1/6/2022 753 0.89 1.875%, due 9/7/2021 518 061 340 Apple Inc,
3.200%, due 5/13/2025 337 040

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) 240 Morgan Stanley, Collective Investment Schemes — 8.97%
United States — (continued) 7.300%, due 5/13/2019 247 029 (February 28, 2018: 4.30%)
120 Morgan Stanley, 7,598 Western Asset Liquidity Funds
200 AT&T Inc, o, . q Yy
3.875%, due 8/15/2021 203 024 o g oS00 f"'s‘:“rfl 42172021 18 014 Plc — Western Asset US Dollar
200 Bank of America Corp, 1 375%, due 102772026 375 044 oy = Class WA
3.300%, due 1/11/2023 198 0.23 250 O.ccider:t’al Petroleum Corp, . L 7.8 237
D00 e w3 o ol lvementschemes
EUR 500 Berkshiré Hathaway Inc 560 Occidental Petroleum Corp, -
1.125% d 3/16/y202'7 580 0.69 3.500%, due 6/15/2025 560  0.66 Total Investments at fair value through
-125%, due : 220 Oracle Corp profit or loss (Cost $86,034) 84,399 99.64
EUR 530 BlackRock Inc, o !
1.250%, due 5/6/2025 627  0.74 240 g.sa@ /g d‘:;glon 5_/2C022 214025 Credit Default Swaps — 0.07%
! . N acitic Gas ectric Co, (February 28, 2018: 0.00%)
R0 glsc&séone Holdings Finence 3.500%, due 6/15/2025 228 0.27 Unreal\sz appreciation of coontracts (see
o, 50 PepsiCo Inc,
577 é@?ﬁféfﬁi! 0/3/2026 610 072 2.750%, due 3/5/2022 50  0.06 below) 62  0.07
: ) F Forei —0.28Y
6.000%, due 3/15/2019 g7 069 GBP 300 PepsiCo Inc, or;vard oreign C.urreng/y Contracts — 0.28%
. N X . 2.500%, due 11/1/2022 407 0.48 (February 28, 2018: 1.38%)
200 Caterpillar Financial Services : . - .
Comp, 100 Philip Morris International Inc, Unrealised appreciation of contracts
1.931%. due 10/1/2021 193 023 1.875%, due 2/25/2021 97 0.1 (see below) 232 028
. ! ’ 340 Philip Morris International Inc, o X S
F — 0. F 28, 2018: 0.1
800 gge;vg;n Eiorpaz/s/2022 e 0.9 2.900%, due 11/15/2021 337 0.40 utures — 0.00% (February 28, 2018: 0.19%)
. o, aue 12/ : EUR 350 Prologis Euro Finance LLC Unrealised appreciation of contracts
310 Chubb INA Holdings Inc, 1.875% due 1/5/2029 ' 208 0.48 (see below) _ _
3.350%, due 5/3/2026 305 0-36 570 sé\esforcc’e cu;m Inc . Total Financial Assets at fair value
EUR 300 fgi%%“é\ugﬂg%o‘;;’ 350 o041 3.250%, due 4/11/2023 570 067  through profit or loss 84,693 99.99
y . ’ 430 Schlumberger Holdings Corp, : — o
360 Cisco Eystems Inc, 2.000%. due 12/21/2025 433 051 Forward Foreign Cf.lrrency Contracts — (0.11%)
4.950%, due 2/15/2019 364 0.43 (February 28, 2018: (1.14%))
150 Citigroun Inc 538 Toyota Motor Credit Corp, ) e
group Inc, o Unrealised depreciation of contracts
3295% due 4/25/2022 * 152 018 3.400%, due 9/15/2021 543 0.64 o %0 (o1
660 C\tigroui) Inc 370 UnitedHealth Group Inc, (see below) ©0) (.11
3.300%, due 4/27/2025 638 0.75 s \3/.7?0%,Cdue 71 $/2825 | 374 0.44 Futures — (0.10%) (February 28, 2018: (0.02%))
250 Coca-Cola Co/The, erizon Lommunications Inc, Unrealised depreciation of contracts
3.150%, due 11/15/2020 252 030 150 3-2‘32'9”"2‘" due 9/21/2028 325 038 (see below) (89 (0.10)
390 Colgate-Paimolive Co, e NG Total Financial Liabilities at fair value
2.450%, due 11/15/2021 382 045 " \2/-80? %, due 12/14/2022 148 018 hrough profit o loss (179 ©21)
390 Comcast Corp, Isa HOC, - : : :
3.150%. due 3/1/2026 372 0.44 3.150%, due 12/14/2025 529 0.63 Total Financial Assets and Financial
280 Exxon Mobil Corp 230 Wells Fargo & Co, Liabilities at fair value through profit
3043% due 3/1/2026 73 032 3.500%, due 3/8/2022 231 027  orloss 84,514 99.78
| ' i . 700 Wells Fargo & Co, Other Assets in Excess of Liabilities 187 022
>10 Ef&i‘;%!”ﬁmf{gﬂo 3.069%, due 1/24/2023 685 0.1 oex o '
2.342%, due 11/15/2020 500 059 22,441 2649  1otalNetAssets $84.701 10000
EUR 290 Gener;a\ Electric Co, Total Corporate Bonds and Notes - Amounts designated as “~" are either $0, less than
150 2‘872/2 due 5/: 712025 332 0.39 (Cost $65,678) 64,098 75.67 $1,000, less than 1,000 shares or less than 0.01%.
ilead Sciences Inc, . )
2.550%, due 9/1/2020 149 0.18 Government Bonds and Notes — 15.00% * Variable rate security. The interest rate shown reflects
530 Gilead Sciences Inc (February 28, 2018: 13.21%) the rate in effect at August 31, 2018.
3.650%, due 3/1/2026 525 0.62 Germany — 0.55% (February 28, 2018: 1.40%)
520 Goldman Sachs Group Inc/The, EUR 370 Bundesrepublik Deutschland ABBREVIATIONS:
Series D, Bundesanleihe, EUR - Euro
200 20&0%' i“eh6/1G5/202? o 545 0.64 1.500%, due 2/15/2023 465 055 GBP - British Pound
Sootor due iooeeg 300 o35  South Korea— 1.37% (February 28, 2018: 0.00%) % of
620 Honeywell International Inc, EUR 1,000 Export-Import Bank of Korea, . Total
2.500%, due 11/1/2026 577 068 0.625%, due 7/11/2023 1,163 1.37 Analysis of Total Assets Assets
343 Jzoggol?’/eerde Czp/if;l/zcoﬂrg' 347 040 United States — 13.08% (February 28, 2018: 11.81%) Transferable securities admitted to an official
X o, due ’ 5,680 United States Treasury Note/ exchange listing or traded on a regulated market 88.14
EUR 350 Johnson & Johnson, Bond ol N
: i 8.72
O-im%' duehwzwzozz 409 048 1.750%, due 3/31/2022 5493 649 -ollective Investment schemes
110 ;03;;00/!1 SE;JO WnZS/OSF}lZOZB . 013 5,380 United States Treasury Note/ Financial derivative instruments 0.34
.375%, due . Bond, Other assets 2.80
310 JPMO’ga”dChase & Co, 2.500%, due 3/31/2023 5325  6.29
EUR 320 J3F;§/IOO %, EE VZZ‘/ZCOB 307 036 270 United States Treasury Note/ Total Assets 100.00
organ Chase & Co, Bond,
250 ’1\/»|50t°%' ‘l‘jule 10/29/2026 378 045 2.250%, due 11/15/2027 257 030
astercara Inc,
3.375%, due 4/1/2024 281 033 11,075 13.08
559 Medtronic Inc, Total Government Bonds and Notes
3.125%, due 3/15/2022 557 0.66 (Cost $12,758) 12,703 15.00
570 Microsoft Corp,
2.700%, due 2/12/2025 550 0.65

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

Portfolio of Investments as at August 31, 2018 — (continued)

Schedule of Credit Default Swaps

Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000's) (000's)
Bank of America Merrill Lynch iTraxx Europe, 1.000% Sell 6/20/23 3,600 $ 62
Unrealised Appreciation of Credit Default Swaps (February 28, 2018 (000's): $-) $ 62
Unrealised Depreciation of Credit Default Swaps (February 28, 2018 (000's): $-) _
Net Appreciation of Credit Default Swaps (February 28, 2018 (000°s): $-) $ 62
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000’s) (000’s)
09/04/18 BNY Mellon Buy usb 60 Sell GBP 46 $ -
09/04/18 BNY Mellon Buy GBP 11 Sell usb 14 -
09/05/18 BNY Mellon Buy usb 564 Sell GBP 433 2
09/05/18 BNY Mellon Buy GBP 29 Sell usb 38 -
09/14/18 BNY Mellon Buy usb 1 Sell EUR 1 -
09/14/18 BNY Mellon Buy usb 52 Sell GBP 41 -
09/14/18 BNY Mellon Buy usb 715 Sell GBP 558 9)
09/14/18 BNY Mellon Buy GBP 54,370 Sell usb 70,338 182
09/14/18 BNY Mellon Buy EUR 652 Sell usb 758 (1)
09/14/18 BNY Mellon Buy GBP 479 Sell usb 624 (2)
11/08/18 Citi Buy usb 4,445 Sell EUR 3,828 (22)
11/08/18 Citi Buy usb 118 Sell EUR 100 1
11/08/18 Citi Buy usb 377 Sell GBP 288 2
11/08/18 Deutsche Bank Buy usb 939 Sell EUR 807 2)
11/08/18 Goldman Sachs Buy usb 254 Sell EUR 219 (1)
11/08/18 Goldman Sachs Buy usb 12 Sell EUR 10 -
11/08/18 HSBC Buy usb 39 Sell EUR 33 -
11/08/18 JP Morgan Buy usb 6,152 Sell EUR 5,285 (14)
11/08/18 Royal Bank of Canada Buy usb 531 Sell GBP 406 3
11/08/18 UBS Buy usb 2,116 Sell EUR 1,800 15
11/08/18 UBS Buy usb 16,822 Sell EUR 14,452 (39)
11/08/18 UBS Buy usb 4914 Sell GBP 3,759 27
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $482) 232
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $(398)) (90)
Net Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $84) $ 142
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000's) (000's)
Euro-Bobl December 2018 (46) $(7,027) $ (16)
Euro-Bund December 2018 (74) (13,810) (68)
Long Gilt December 2018 1) (1,745) -
U.S. 5 Year Note (CBT) December 2018 43 4,876 (5)
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000's): $66) $ -
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $(6)) (89)
Net Depreciation of Futures Contracts (February 28, 2018 (000's): $60) $ (89)

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

Portfolio of Investments as at August 31, 2018

Face Value
Value (000°s)
(000°s) $

Common Stock
United States

800 Magnum Hunter Resources Corp Escrow t -
Total Common Stock (Cost $-) -

Total Financial Assets at fair value through
profit or loss —

Total Financial Assets and Financial Liabilities
at fair value through profit or loss -

Liabilities in Excess of Other Assets -
Total Net Assets $—

- Amounts designated as are either $0, less than
$1,000, less than 1,000 shares or less than 0.01%.

T llliquid.
¢ Effective April 29, 2016 Legg Mason Western Asset
Global Credit Absolute Return Fund” ceased trading.

% of
Total

Analysis of Total Assets Assets

Other assets 100.00

Total Assets 100.00

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, 2018

% 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 — 0.15% AUD 100 Westpac Banking Corp, 1,451 Petroleos Mexicanos,
(February 28, 2018: 0.15%) 7.250%, due 2/11/2020 77 0.04 6.375%), due 1/23/2045 1,300 0.74
263 Nelnet Student Loan Trust 286 0.16 1,707 0.97
é?aosf’ife”es 20083, Belgium — 0.19% (February 28, 2018: 0.22%) Netherlands — 1.40% (February 28, 2018: 1.23%)
3.961%, due 11/25/2024 * 267 0.15 30 Anheuser-Busch InBev EUR 800 ABN AMRO Bank NV,
" Finance Inc, 7.125%, due 7/6/2022 1,142  0.65
Total Asset-Backed Securities (Cost $263) 267 0.15 2.625%, due 1/17/2023 29 0.02 500 Cooperatieve Rabobank UA,
Mortgage-Backed Securities — 9.91% 300 Anheuser-Busch InBev 4.625%, due 12/1/2023 510 0.29
(February 28, 2018: 8.94%) Finance Inc, EUR 200 ING Groep NV,
20 Fannie Mae Pool ‘255984, 4.900%, due 2/1/2046 308 0.17 3.000%, due 4/11/2028 * 245 0.14
4.500%, due 11/1/2025 20 001 337 019  EUR 300 ING Groep NV,
29 Fannie Mae Pool ‘975097, - - 2.500%, due 2/15/2029 * 357 020
5.000%, due 6/1/2038 31 002 Brazil — 0.34% (February 28, 2018: 0.55%) 200 Shell International Finance BV,
177 Fannie Mae Pool ‘AL3024’, 580 Petrobras Global Finance BV, 4.375%, due 5/11/2045 207 0.12
3.500%, due 1/1/2043 176 0.10 5-2|50%' due 3/1(17/2024 568 0.32 2,461 1.40
29 Fannie Mae Pool 'AL3572", 21 Vale Overseas Ltd, ’
5.000%, due 7/1/2041 31 002 6.875%, due 11/21/2036 24 0.02 Norway — 0.51% (February 28, 2018: 0.00%)
191 Fannie Mae Pool ‘AL7093', 592 034  EUR 790 DNB Ba”deSAl
9 1.125%, due 3/20/2028 * 905 0.51
4.000%, due 5/1/2045 197011 Canada— 0.04% (February 28, 2018: 0.03%) -
61 Fannie Mae Pool ‘AS4271’, 70 1011778 BC ULC / New Red Peru — 0.14% (February 28, 2018: 0.13%)
0 ew Re
4.509 %, due 1/1{2045 ) 64 0.04 Finance Inc. 144A 250 Southern Copper Corp,
762 Fannie Mae Pool 'AS8359", %, due 10/15/202 4 5.250%, due 11/8/2042 251 014
3.000%, due 11/1/2046 738 042 5.000%, due 10/15/2025 68 00 - —— -
262 Fannie Mae Pool ‘AS9453’, China — 0.34% (February 28, 2018: 0.00%) Singapore — 0.17% (February 28, 2018: 0.00%)
4.009%, due 4/1{2047 ) 267 0.15 EUR 510 CNAC HK Finbridge Co Ltd, 300 DBS Gcroup Holdings Ltd, .
920 ;agg(n)eo/Mecxje Pc;c;z//zxéﬂse , o 0 1.750%, due 6/14/2022 592 034 4.520%, due 12/11/2028 305 017
. 0, due . :
' i . South Africa — 0.27% (February 28, 2018: 0.00%
509 Fannic Mae Pool BE3708, Colombia — 1.36% (February 28, 2018: 1.19%) ¢ (February o)
4.500%, due 6/1/2047 529 0.30 138 Ecopetrol SA, EUR 420 Anglo American Capital PIc,
1,615 Fannie Mae Pool ‘BHA101", 5.875%, due 9/18/2023 147 0.08 1.625%, due 9/18/2025 473 027
3.500%, due 10/1/2047 1,607 091 1,780 Ecopetrol SA, Spain — 1.09% (February 28, 2018: 0.65%)
1,686 Fannie Mae Pool ‘BH7558", 4.125%, due 1/16/2025 1,740  0.99 EUR 600 Banco Santander SA,
4.500%, due 8/1/2047 1,763 1.00 510 Ecopetrol SA, 3.250%, due 4/4/2026 717  0.41
700 Fannie Mae Pool, 15 year, 5.875%, due 5/28/2045 505 029 gur 400 Telefonica Emisiones SAU,
TBA, 3.500% =+ 708  0.40 2,392 1.36 2.932%, due 10/17/2029 498 028
1,300 Fannie Mae Pool, 15 year, i EUR 600 Telefonica Europe BV,
TBA, 3.000% + 1292 074 France — 0.31% (February 28, 2018: 0.28%) 3.750%, PerpetF:JaI N 706 0.40
800 Fannie Mae Pool, 30 year, EUR 160 Altice France SA/France,
TBA, 3.500% = 796 045 5.625%, due 5/15/2024 194 0.1 1821 109
400 Fannie Mae Pool, 30 year, 210 Altice France SA/France, Switzerland — 0.96% (February 28, 2018: 0.69%)
TBA, 3.000% = 387 022 144A, EUR 651 Glencore Finance Euro|
' pe Ltd,
100 Fannie Mae Pool, 30 year, 7.375%, due 5/1/2026 207 0.1 1.875%, due 9/13/2023 766 0.44
ThirtyYear,5.000% + 106 0.06 150 Pernod Ricard SA, 144A, 90 Glencore Funding LLC, 144A,
827 Flagstar Mortgage Trust 4.450%, due 1/15/2022 154 009 4.000%, due 3/27/2027 85 0.05
é?18-if?f‘\&5;018 2, 555  0.31 360 Syngenta Finance NV,
ass A4, ' ) 4.441%, due 4/24/2023 361 0.20
3.500%, due 4/25/2048 * 810 0.46 Germany — 1.42% (February 28, 2018: 0.56%) 440 UBS Gr?)up Funding
253 Freddie Mac Gold Pool EUR 400 Allianz Finance Il BV, Switzerland AG, 144A,
'G06496", 5.750%, due 7/8/2041 * 527030 4.125%, due 9/24/2025 442 025
5.000%, due 6/1/2041 271 0.16 EUR 400 Bayer Capital Corp BV, GBP 20 Zurich Finance UK Plc
359 Freddie Mac Gold Pool 0.625%, due 12/15/2022 466  0.26 6.625%, Perpetual * ! 29 0.02
'G07697', GBP 250 innogy Finance BV,
4.500%, due 6/1/2038 375 021 5.625%, due 12/6/2023 381 022 1683 0.9
262 Freddie Mac Gold Pool GBP 100 Muenchener United Kingdom — 5.59% (February 28, 2018: 5.84%)
'G08771", Rueckversicherungs- GBP 670 Aviva Plc
4.000%, due 7/1/2047 267 0.15 Gesellschaft AG in 6.125% due 11/14/2036 * 971 055
100 Freddie Mac Gold Pool, 30 Muenchen, GBP 100 Aviva PIc
year, TBA, 5.000% 106 0.06 6.625%, due 5/26/2042 * 148 0.08 ©.125%  due 6/4/2050 * 132 007
400 Freddie Mac Gold Pool, 30 EUR 800 Vonovia Finance BV, GBP 210 Av\,iva p|C' .
year, TBA, 4.000% + 408 023 4.000%, Perpetual * 985 056 6.875%, due 5/20/2058 * 330 019
400 FfedleeByaBC gggj’/%ol. 30 198 03 2,507 142  GBP 280 BAE Systems Plc,
ear, v . +* .
year, 9 . Ireland — 0.22% (February 28, 2018: 0.10%) 4.125%, due 6/8/2022 393 022
288 Ginnie Mae Il Pool ‘MA4836’, EUR 460 Barclays Bank Pl
3.000%, due 11/20/2047 282 0.16 190 AerCap Ireland Capital DAC / 6.000%, due 1/1'4/2021 593  0.34
3,900 Ginnie Mae Il Pool, 30 year, AerCap Global Aviation Trust, EUR 530 Bé,c,ays'wc '
TBA, 3.500% 3915 222 4.500%, due 5/15/2021 193 0 2.625%, due 11/11/2025 * 621  0.35
500 Ginnie Mae Il Pool, 30 year, 200 Ardagh Packaging Finance Plc 160 BP Capitla| Markets Plc
TBA, 3.000% = 489 0.28 / Ardagh Holdings USA Inc, 3.245%, due 5/6/2022 160 0.09
100 Ginnie Mae Il Pool, 30 year, 144A, 100 BF‘ C t | Markets Pl '
ThirtyYear, 5.000% 105 0.06 6.000%, due 2/15/2025 19 0.1 3.5025/‘0 aduea;/%s/zocz's 100 0.6
399 JP Morgan Mortgage Trust 389 0.22 GBP 470 BUPA Finance Plc,
é?;sf'ia 5?2‘1212018 4 Italy — 0.06% (February 28, 2018: 0.06%) 5.000%, due 4/25/2023 663 038
3.500%, due 10/25/2048 * 394 022  EUR 100 Intesa Sanpaolo SpA, GBP 140 f‘gé'f/t Funding e s 216 042
B X , .
Total Mortgage-Backed Securities 1.125%, due 3/4/2022 113 006 565 HSBC Holdings Plc,
(Cost $17,638) 17,454 991 Mexico — 0.97% (February 28, 2018: 0.91%) 4.250%, due 8/18/2025 562 0.32
Corporate Bonds and Notes — 30.02% 230 Mexichem SAB de CV, GBP 100 HSBC Holdings P,
(February 28, 2018: 26.71%) 4.875%, due 9/19/2022 235  0.13 7.000%, due 4/7/2038 183 0.10
T o . o 15 Petroleos Mexicanos, GBP 100 Imperial Brands Finance Plc,
Australia — 0.16% (February 28, 2018: 0.15%) 4.875%, due 1/24/2022 15 001 4.875%, due 6/7/2032 148 008
200 WEA Finance LLC / Westfield 140 Petroleos Mexicanos, EUR 63 Lloyds Bank Plc,
UK & Europe Finance Pc, 6.625%, due 6/15/2035 135  0.08 6.500%, due 3/24/2020 80 0.05
144A,0 26 Petroleos Mexicanos, GBP 960 Lloyds Bank Plc,
4.750%, due 9/17/2044 209 0.12 5.500%, due 6/27/2044 22 001 7.625%, due 4/22/2025 1,582 0.90

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, 2018 — (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) 160 Constellation Brands Inc, 960 Lehman Brothers Holdings
United Kingdom — (continued) 4.750%, due 11/15/2024 167  0.09 Capital Trust Escrow, zero
GBP 850 Prudential Plc 61 Continental Airlines 2009-2 coupon, Perpetual toog - -
5.000%, due 7/20/2055 * 1,174 0.67 g:fessipass Through Trust, 183 tit?;: E,fr;’g’tvuzﬁfft' zero , ~
60 F;loyal Bank of Scotland Group 7.250%, due 11/10/2019 63 0.04 100 Medtronic Inc,
C
. 1,390 CVS Health Corp, 3.625%, due 3/15/2024 101 0.06
6.100%, d“efG”O/ZOB 63 004 4.100%, due 3/25/2025 1393 0.79 200 Medtronic Inc,
EUR 320 Eﬁyal Bank of Scotland Group 44 Delta Air Lines 2007-1 Class A 4.625%, due 3/15/2045 214 012
s Pass Through Trust, Series 40 MetLife Inc
0y * '’
Plcy P 550 3-821 /Er due SC”O/ZOZZ 48 0.03 210 MPT Operating Partnership LP
! evon tnergy Corp, / MPT Finance Corp,
5.125%, due 5/28/2024 351 0.0 5.850%, due 12/15/2025 319 018 5.000%. due 10/15/2027 206 012
GBP 260 Scottish Widows Ltd, 60 Duke Energy Progress LLC, 5
5.500%, due 6/16/2023 373 021 250 Navient Corp,
: o, due - 4.375%, due 3/30/2044 62 0.04 8.000%, due 3/25/2020 265 0.15
EUR 420 Sky Plc, 20 Enterprise Products Operating 180 Netflix Inc,
2.250%, due 11/17/2025 523 030 LLC ne
230 Standard Chartered Plc S St0% due 31572023 % ool 5.500%, due 2/15/2022 186 0.1
1447 ' : o, due . : 170 NGPL PipeCo LLC, 144A,
5 700%. due 3/26/2044 243 014 20 Eféerpnse Products Operating 4.875%, due 8/15/2027 171 0.10
- - - . 200 Nuveen Finance LLC, 144A,
9838 559 5.100%, due 2/15/2045 21 o0 2.950%, due 11/1/2019 200 0.11
- — o N o 10 Exelon Corp, : ;
United States 14.1.184 (February 28, 2018: 14.12%) 5.625%. due 6/15/2035 1 001 290 gaglsfgo/faélig/eﬁzrg;;' e o8
30 AbbVie Inc, 20 FirstEnergy Corp, Series B, 20 QEP ReS(’)urces Inc ’
2.900%, due 11/6/2022 29 0.02 4.250%, due 3/15/2023 20 0.01 6.875% due 3/1/2021 42 002
310 Al\ergin Funding SCS, 215 FirstEnergy Corp, Series C, 20 Q'EP ResoUrces Inc ’
3.800%, due 3/15/2025 307 0.17 7.375%, due 11/15/2031 279 0.6 5.250%. due 5/1/2023 39 0.02
25 Ally Financial Inc, 140 Ford Motor Credit Co LLC, 200 Quicken Loans Inc, 144A ’
8.000%, due 3/15/2020 27 0.01 8.125%, due 1/15/2020 148  0.08 5750%. due 5/1/2025 198 011
30 Altria Group Inc, 325 GE Capital International 90 Rén e Résources Cor .
9.250%, due 8/6/2019 32 002 Funding Co Unlimited Co, A 75900/ o 6/1/202”1' 9 005
42 American Express Co, 4.418%, due 11/15/2035 313 0.18 10 Rénge I;'esources Corp .
2.650%, due 12/2/2022 41 0.02 442 General Electric Co, ;
150 American Express Co, 6.875%, due 1/10/2039 559 032 1 5.000%, dBue 3(;1?/2023 10 0.01
3.625%, due 12/5/2024 149 0.08 50 General Motors Co, 80 épgzcér;md T 02 185 o1
40 American International Group 6.600%, due 4/1/2036 54  0.03 180 Slprint Coé)murre]unications Inc :
Inc, 460 General Motors Co, .
4.500%, due 7/16/2044 38 0.02 5.200%, due 4/1/2045 422 024 w ;;;;iog/g;;“e 117152021 212012
10 Apache Corp, 20 General Motors Co, !
4.750%, due 4/15/2043 10 001 6.750%, due 4/1/2046 22 001 7.625%, due 2/1522025 32 002
20 AT&T Inc, 120 General Motors Financial Co 4 Liigi;?;?gfra:ﬁfeﬁc?nnUlw
3.875%, due 8/15/2021 20 001 Inc, .
214 AT&T Inc, 4.375%, due 9/25/2021 122 007 6.850%, due 12/16/2039 5 -
4.500%, due 3/9/2048 185 0.1 250 Gilead Sciences Inc, 170 Time Warner Cable LLC,
20 Bank of America Corp, 4.800%, due 4/1/2044 261 0.15 4.125%, due 2/15/2021 172 0.10
3.300%, due 1/11/2023 20 001 70 Gilead Sciences Inc, 40 Time Warner Cable LLC,
70 Bank of America Corp, 4.750%, due 3/1/2046 73 004 6.750%, due 6/15/2039 44 0.02
4.100%, due 7/24/2023 72 0.04 GBP 201 Goldman Sachs Group Inc/ 360 IUmted Rentals North America
32 Bank of America Corp, The, ne,
3.004%, due 12/20/2023 * 31 002 5.500%, due 10/12/2021 287 0.16 4.625%, due 7/15/2023 364 0.21
150 Bank of America Corp, 400 Goldman Sachs Group In/ 170 |Unned Rentals North America
4.200%, due 8/26/2024 151 0.09 The, ne,
330 Bank of America Corp 3.850%, due 7/8/2024 399 023 5.500%, due 5/15/2027 170 0.10
o i 1,280 Goldman Sachs Group Inc/ 133 Verizon Communications Inc,
1989 g'aznskoo?};i:fnlg/éiﬁom 328 019 The, P 4.329%, due 9/21/2028 134 0.8
T 3.419%, due 12/202028 * 1,874 1.06 6.750%, due 10/1/2037 1,552 0.88 50 Verizon Communications Inc,
97 Becton Dickinson and Co 640 Goldman Sachs Group Inc/ 5-250%, due 3/16/2037 53 003
3.734%, due 12/15/2024 9% 005 The, 10 Verizon Communications Inc,
80 CharterOCommunications 6.250%, due 2/1/2041 775 0.44 4.862%, due 8/21/2046 10 0.01
Operating LLC / Charter 600 Harris Corp, 10 Verizon Communications Inc,
Communications Operating 5.054%, due 4/27/2045 632 036 5.500%, due 3/16/2047 11 001
Capital, 70 HCA Inc, 100 Verizon Communications Inc,
6.484%, due 1012312045 85 005 7.500%, due 2/15/2022 77004 4522%, due 9/15/2048 94 0.05
iti . ’ 570 HCA Inc, 210 VOC Escrow Ltd, 144A,
30 Citigroup Inc, d . g
3 Sgo%pdue 5/15/2023 30 002 5.000%, due 3/15/2024 583 033 5.000%, due 2/15/2028 202 0.11
S orour ) 380 HCA Inc 1,610 Wachovia Capital Trust Il
EUR 290 Citigroup Inc, d ’ d
1 720%pdue 1/28/2025 348 020 5.250%, due 6/15/2026 391 022 5.570%, Perpetual * 1,604 091
S ' 40 HCA Inc 43 Wells Fargo & Co,
250 Citigroup Inc, g .
C 5000 e 6132025 %66 015 4.500%, due 2/15/2027 40 0.2 4.480%, due 1/16/2024 44 003
. ! ' 110 HCA Inc, 1,050 Wells Fargo & Co,
500 2_';'86‘3,2"&32 392026 S5 029 5.625%, due 9/1/2028 110 0.06 3.900%, due 5/1/2045 980 056
560 Citigroup Inc, 150 ILFC E;Capltal Trust I, 144A*, 25,496 14.48
4.300%  due 11/20/2026 553 031 4.570%, due 12/21/2065 137 0.08
360 Clt' . | : 790 JPMorgan Chase & Co Total Corporate Bonds and Notes
itigroup Inc, ) Cost $52,968 52,871 30.02
4.450%, due 9/29/2027 357 020 3.200%, due 1/25/2023 782 044 | )
- 80 JPMorgan Chase & Co, Government Bonds and Notes — 54.93%
56 Citigroup Inc, S
8.125%, due 7/15/2039 81 0.5 500 J3F;f,\"/|25 %, dgi o/ Z/ZCOM 80 005 (February 28, 2018: 59.88%)
1. organ Chase & Co, Belgium — 1.34% (F 28, 2018: 1.219
93 g'g‘gg?,/“p(;“' — % 006 4.125%, due 12/15/2026 200 0.1 elgium — 1.34% (February 28, 2018: 1.21%)
- o, due : 1,250 JPMorgan Chase & Co EUR 2,000 Kingdom of Belgium
735 Citigroup Inc, " 4.250%, due 10/1/2027 1250 071 Government Bond, Series &1,
4.650%, due 7/30/2045 745 042 Gop 502 Kraft Heinz Foods Co ' : 144A,
66 Comcast Corp, o, . 0.800%, due 6/22/2027 2,366 1.34
3.999%, due 11/1/2049 60 0.03 9 ‘L‘;nf \f/'e iﬁm@%{ e 700 040
97 Comcast Corp, 144 9 !
4.049%, due 11/1/2052 8 0.05 4.875%, due 11/1/2026 39 005

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, 2018 — (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
Government Bonds and Notes — (continued) South Korea — 1.25% (February 28, 2018: 3.39%) Preferred Stock — 0.03% (February 28, 2018: 0.02%)
Brazil — 0.81% (February 28, 2018: 0.82%) KRW 2,533,840 Korea Treasury Bond, Series United States — 0.03% (February 28, 2018: 0.02%)
1,850 Brazilian Government 4 2 GMAC Capital Trust I, Series
Internationa] Bond 1.875%, due 6/10/2026 2210 1.25 5 priatfru ' 46 003
5.000%, due 1/27/2045 1,433  0.81 Spain — 1.40% (February 28, 2018: 1.44%) Total Preferred Stock
Canada — 3.43% (February 28, 2018: 3.05%) EUR 1,360 Spain Government Bond, (Cost $39) 46 0.03
. 144A,
CAD 7,590 Canadian Government 1.450%, due 103172027 1,504 090  Jotal Investments and Pledged )
Bond, EUR 500 Spain Government Bond Investments at fair value through profit
2.250%, due 6/1/2025 5835 3.31 134A ' or loss (Cost $189,508) 183,301 104.09
CAD 184 Canadian Government Real 5.150%, due 10/31/2044 879 0.50  Forward Foreign Currency Contracts — 0.37%
Return Bond, Series CPI, Feb 28, 2018: 0.68%
4.000%, due 12/1/2031 8 205 0.12 2,473 140  (February 28, 2018: 0.68%)
6,040 3.43 Turkey — 0.77% (February 28, 2018: 1.92%) E;fal)‘%d appreciation of contracts (see 656 037
W, .
France — 4.48% (February 28, 2018: 3.68%) TRY 15,740 Turkey Government Bond, F 0.05% (Feb 28, 2018: 0.27%
. 10.500%, due 8/11/2027 1,347 0.77 utures — 0.05% (February 28, 2018: 0.27%)
EUR 6,450 French Republic U lised . ¢
Government Bond OAT, United Arab Emirates — 0.73% nrealised appreciation of contracts (see
0.250%, due 11/25/2026 7,395 4.20 (February 28, 2018: 0.63%) below) 94 0.05
EUR 260 French Republic 1,350 Abu Dhabi Government Total Financigl Assets at fair value
Government Bond OAT, International Bond, through profit or loss 184,051 104.51
4.000%, due 4/25/2055 494 0.28 4.125%, due 10/11/2047 1,289 0.73 o of
7,889 4.48 United Kingdom — 1.78% (February 28, 2018: 1.89%) Value ;\l(e)t
Germany — 0.19% (February 28, 2018: 0.00%) GBP 1,660 United Kingdom Gilt, Co%r;)tracts (000'5; \l/\slset
o :
EUR 280 Bundesrepublik 4.250%, due 12/7/2040 3,134 1.78 ( ( s) : alue
Deutschland United States — 19.24% (February 28, 2018: 20.86%) Written Options — (0.01%) (February 28, 2018: (0.02%))
Bundesanleihe, 200 United States Treasury Note/ — Euro-Bund October 2018
0.250%, due 2/15/2027 328 0.19 Bond, Call 161.00, due 9/21/2018 (16) (0.01)
Indonesia — 2.73% (February 28, 2018: 3.48%) 1.375%, due 1/15/2020 197 0.1 (1,710)USD Put/TRY Call 4.50, due
IDR 76,594,000 Indonesia Treasury Bond, 3,610 gg:gd States Treasury Note/ - 10/1.2/201 8 - -
;E(EISSOERSdQI <1027 a0 27 1.375%, due 4/30/2021 3490 198 Total Written Options (Cost $(22)) (16) (0.01)
- o, due . : 5,010 United States Treasury Note/ Forward Foreign Currency Contracts — (0.32%)
Italy — 5.23% (February 28, 2018: 2.33%) Bond, (February 28, 2018: (0.52%))
EUR 5,180 Italy Buoni Poliennali Del 1.750%, due 3/31/2022 » 4,845 275 Unrealised depreciation of contracts (see
Tesoro, 20 LBJmtsd States Treasury Note/ below) (559) (0.32)
2.000%, due 12/1/2025 5,604 3.18 ond, .
EUR 2,300 italy Bul;m Poliennali Del 1.875%, due 3/31/2022 19 001 Futures — (0.20%) (February 28, 2018: (0.10%))
Tesoro, 1,790 United States Treasury Note/ Unrealised depreciation of contracts (see
2.050%, due 8/1/2027 2,428 138 Bond, | below) (350) (020
EUR 70 lItaly Buoni Poliennali Del 1'7_50 %, due 6/30/2022 1,727 0.98 Total Financial Liabilities at fair value
y
Tesoro, 144A, 14,590 United States Treasury Note/ through profit or loss (925) (0.53)
4.750%, due 9/1/2044 93 0.05 Bond, " N " "
EUR 1,010 Italy Buoni Poliennali Del 1.625%, due 8/15/2022 # 13,991 7.94 T_ota_l _F!nanuaI_Assets and Financial .
T Tesoro, 144A 850 United States Treasury Note/ Liabilities at fair value through profit or
3.250%, due 9/1/2046 1,081  0.62 Bond, | loss 183,126 10398
2.000%, due 10/31/2022 826 047 |jabilities in Excess of Other Assets (7,032) (3.98)
9,206 523 650 United States Treasury Note/
Japan — 6.33% (February 28, 2018: 6.96%) Bond, ; Total Net Assets $176,094 100.00
2.125%, 3/31/2024 628 0.36 . X
JPY 300,000 Japan Government Ten 2010 United OStatL: Treasury Note/ - Amounts designated as “~" are either $0, less than
Year Bond, Series 341, ! Bond $1,000, less than 1,000 shares or less than 0.01%.
o !
0.300%, due 12/20/2025 2757157 2.250%, due 12/31/2024 1,947 1.1 144A  Securities exempt from registration under Rule 144A of
JPY 63,350 Japan Government Twenty 3160 United S T Note/ h . P h
Year Bond, Series 128, , Bg:g tates Treasury Note, the S_e;urmes Actlob1933,|35 _amended._T ese
1.900%, due 6/20/2031 687 039 \ securities may only be resold, in transactions exempt
PY 300,000 Japan Gaovernment Twenty 1-6_25%' due 5/15/2026 2,899  1.65 from registration, to qualified institutional buyers. As at
' Year Bond. Series 154 420 gmtgd States Treasury Note/ August 31, 2018, these securities amounted to
i : ond, 9,818,000 or 5.56% of net assets.
1.200%, due 9/20/2035 3,015 1.71 2.875%, due 8/15/2045 410 023 . $9, / ) © !
JPY 24,595 Jgpanese Govern_ment CPI 2,650 United States Treasury Note/ Variable vrate security. The interest rate shown reflects
Linked Bond, Series 19, Bond the rate in effect at August 31, 2018.
oy - ?,100%, (éue 9/10/202&1'3[? 230 0.13 3_006%’ due 11/15/2045 2,647 1.50 N liquid.
, apanese Government f
Lir?ked Bond, Series 21, 260 gg;]tsd States Treasury Note/ oo Security is valued in good faith at fair value by or at the
0.100%, due 3/10/2026 B 4,462 2.53 2_756% due 8/15/2047 247 014 discretion of the Investment Manager.
11,151  6.33 10 United States Treasury Note/ & Security is in default as at August 31, 2018.
i Bond, Security (in whol 1) pledged llateral f
Kuwait — 0.67% (February 28, 2018: 0.58%) * ecurity (in whole or part) pledged as collateral Tor
1190 Kuwait In)t,emational 2.750%, due 11/15/2047 9 o001 derivatives trading as at August 31, 2018.
""" Government Bond, 33,882 19.24 + Securities purchased on a to-be-announced basis.
3.500%, due 3/20/2027 1,176  0.67 Total Government Bonds and Notes The rate of interest on this type of security is tied to the
Mexico — 3.64% (February 28, 2018: 4.12%) (Cost $102,624) 96,735 54.93 Consumer Pr?ce Index (CPl)/Retail Price Index (RPI). The
MXN 120.689 Mexican Bonos, Series M Collective Investment Schemes — 9.05% coupon rate is the rate as of August 31, 2018.
7.750%, due 11/13/2042 6,136 3.49  (February 28,2018: 6.96%) The counterparty for OTC options is Goldman Sachs.
290 Mexico Government 35 Legg Mason Qualified
International Bond, Investor Funds (Il) Plc — ngg ABBREVIATIONS:
4.600%, due 1/23/2046 270 0.15 Mason Western Asset India
Bond Fund — LM Class US$ CPI — Consumer Price Index
6,406 3.64 Accumulating 3,855  2.19 Perpetual - A bond with no maturity date. Perpetual bonds
South Africa — 0.91% (February 28, 2018: 0.00%) 12,073 Western Asset Liquidity are not redeemable but pay a steady stream of
ZAR 33,340 Republic of South Africa BUS”SS \Tlc K W_eg_‘lte’g As&set interest
Government Bond, ollar Liquidity Fund — _
corioe Ry 14 Class WA (Distrbuting) 12,073 686 '°A To Be Announced
6.500%, due 2/28/2041 1,595 091  Total Collective Investment Schemes AUD = Australian Dollar
(Cost $15,976) 15,928 9.05 CAD — Canadian Dollar

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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ELR - Euro % of
GBP — British Pound Analysis of Total Assets Assets
DR = Indonesian Rupiah Transferable securities admitted to an official
Py - Japanese Yen exchange listing or traded on a regulated market 88.22
KRW - South Korean Won Collective investment schemes 8.40
MXN  — Mexican Peso Financial derivative instruments 0.40
TRY  — Turkish Lira Other assets 2.98
ZAR — South Africa Rand
Total Assets 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)
09/14/18 BNY Mellon Buy usb 6 Sell EUR 5 $ -
09/14/18 BNY Mellon Buy NzD 5,445 Sell usb 3,667 (64)
09/14/18 BNY Mellon Buy EUR 158 Sell usb 180 3
09/14/18 BNY Mellon Buy EUR 43,202 Sell usb 50,273 (85)
09/19/18 Citi Buy usb 5,433 Sell KRW 6,090,015 (34)
09/19/18 JP Morgan Buy RUB 124,321 Sell usb 1,986 (146)
11/08/18 Citi Buy usb 2,870 Sell EUR 2,469 (11)
11/08/18 Deutsche Bank Buy usD 923 Sell EUR 793 3)
11/08/18 Deutsche Bank Buy usb 588 Sell MXN 11,088 14
11/08/18 Goldman Sachs Buy usb 4,837 Sell EUR 4,160 (17)
11/08/18 Goldman Sachs Buy usb 1,010 Sell MXN 19,036 24
11/08/18 Goldman Sachs Buy usb 2,240 Sell TRY 13,175 313
11/08/18 Goldman Sachs Buy GBP 1,374 Sell usb 1,777 10
11/08/18 Goldman Sachs Buy TRY 1,280 Sell usb 206 (19)
11/08/18 Goldman Sachs Buy AUD 2,531 Sell usb 1,842 (23)
11/08/18 HSBC Buy usb 3,296 Sell EUR 2,831 7)
11/08/18 JP Morgan Buy usb 5,346 Sell AUD 7,264 123
11/08/18 JP Morgan Buy usD 2,681 Sell CAD 3,480 11
11/08/18 JP Morgan Buy usb 12,204 Sell EUR 10,487 (31)
11/08/18 JP Morgan Buy usb 9,840 Sell GBP 7,527 54
11/08/18 JP Morgan Buy usb 14,904 Sell JPY 1,645,875 20
11/08/18 JP Morgan Buy usb 2,792 Sell PLN 10,250 23
11/08/18 JP Morgan Buy MXN 33,932 Sell usb 1,802 (45)
11/08/18 JP Morgan Buy PLN 11,500 Sell usb 3,153 (47)
11/08/18 UBS Buy usb 11,683 Sell EUR 10,037 (27)
11/08/18 UBS Buy usb 2,346 Sell MXN 44,161 58
11/08/18 UBS Buy usb 319 Sell PLN 1,170 3
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $1,377) 656
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $(1,050)) (559)
Net Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $327) $ 97
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Value (000°s) (000°s)
Australia 10 Year Bond September 2018 20 $ 1,878 $ 50
Euro-Bobl December 2018 2 305 -
Euro-BTP December 2018 20 2,804 (21)
Euro-Bund December 2018 (285) (53,188) (237)
Euro-Bux| 30 Year Bond December 2018 10 2,058 32
Japan 10 Year Bond (OSE) September 2018 3 4,060 (6)
Long Gilt December 2018 1) (1,745) -
U.S. 10 Year Note (CBT) December 2018 127 15,274 (26)
U.S. 10 Year Ultra Note December 2018 (48) (6,146) 12
U.S. 5 Year Note (CBT) December 2018 305 34,587 (32)
U.S. Long Bond (CBT) December 2018 2 288 (1)
U.S. Ultra Bond (CBT) December 2018 37 5,895 27)
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000's): $549) $ 94
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $(206)) (350)
Net Depreciation of Futures Contracts (February 28, 2018 (000's): $343) $ (256)

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
Asset-Backed Securities — 0.60% EUR 300 Danone SA, EUR 125 Prologis International Funding I
(February 28, 2018: 0.47%) 1.750%, Perpetual * 339 0.50 SA,
420 SLM Student Loan Trust 2006-10, 400 Engie SA, 1.750%, due 3/15/2028 145 021
Series 2006 10, Class A6, 2.875%, due 10/10/2022 392 0.58 EUR 240 SELP Finance Sarl,
2.485%, due 3/25/2044 * 409 0.60 EUR 200 Infra Park SAS, 1.500%, due 11/20/2025 273 0.40
9
Total Asset-Backed Securities (Cost $406) 409  0.60 360 ggznsg:,s:ue 4/19/2028 223 034 1,791 2.64
Corporate Bonds and Notes — 92.97% 9.000%, due 3/1/2031 510 075  Mexico—1.41% (February 28, 2018: 1.48%)
(February 28, 2018: 85.21%) 330 Pernod Ricard SA, 240 BBVA Bancomer SA/Texas,
Australia — 1.70% (February 28, 2018: 2.22%) 4.450%, due 1/15/2022 339 0.50 6.750%, due 9/30/2022 257 0.38
f | EUR 300 Unibail-Rodamco SE, 400 BBVA Bancomer SA/Texas,
200 BHP Bliton Finance USALtd, 2.875%, Perpetual * 341 050 5.125%, due 1/18/2033 * 366 054
6.750%, due 10/19/2075 219 0.32 .
EUR 300 Commonwealth Bank of EUR 100 Valeo SA, 350 Mexichem SAB de CV,
Australia 1.500%, due 6/18/2025 117 0.17 5.875%, due 9/17/2044 336 0.49
1.936%, due 10/3/2029 * 344 0.51 4,060 5.97 959 1.41
400 Goodman US Finance Three LLC, Germany — 5.00% (February 28, 2018: 4.72%) Netherlands — 5.68% (February 28, 2018: 5.44%)
3.700%, due 3/15/2028 381 0.56 . !
200 WEA Finance LLC / Westfield EUR 300 Allianz Finance Il BV, EUR 394 ABN AMRO Bank NV,
UK & Europe Finance Plc 5.750%, due 7/8/2041 * 396 0.58 7.125%, due 7/6/2022 563 0.83
4.750%, due 9/17/2044 200 031 EUR 400 Allianz S, EUR 300 ABN AMRO Bank NV,
4.750%, Perpetual * 526 0.77 4.750%, Perpetual * 337 0.50
1,153 1.70 500 Deutsche Telekom International EUR 310 Cooperatieve Rabobank UA,
Belgium — 1.70% (February 28, 2018: 0.76%) Finance BV, 2.500%, due 5/26/2026 * 375  0.55
N ’ 2.820%, due 1/19/2022 488 0.72 EUR 200 Cooperatieve Rabobank UA,
130 ﬁr;heuser Busch InBev Finance 250 Deutsche Telekom International 6.625%, Perpetual * 261 0.38
4.900%, due 2/1/2046 133 020 F'”anccj Bg, EUR 140 Euronext NV,
680 Anheuser-Busch InBev Worldwide 8.750 o, ue 6/1 5/.2030 339 0.50 1.000%, due 4/18/2025 163 0.24
Inc EUR 200 Grand City Properties SA, EUR 150 ING Bank NV,
4 [
4.600%, due 4/15/2048 670 098 1375%, due 8/3/2026 223 033 3.625%, due 2/25/2026 * 186 0.27
EUR 300 KBC Group NV, EUR 200 Grandc(]ty Properties SA, EUR 200 ING G;oep NV, .
1.875%, due 3/11/2027 * 55 052 1.500%, due 2/22/2027 222 033 3.000%, due 4/11/2028 245 036
118 170 EUR 200 Hannover Finance Luxembourg EUR 300 ING Groep NV,
i - SA, 2.500%, due 2/15/2029 * 357 0.53
Brazil — 1.61% (February 28, 2018: 1.67%) 5.750%, due 9/14/2040 * 255 0.37 200 Koninklijke KPN NV,
GBP 150 Petrobras Global Finance BV, EUR 500 Xonov;/a F:)nance BY,* ! ! 8.375%, due.10/1/2.030 262 0.39
6.625%, due 1/16/2034 191 0-28 330 Z};OISO t;' Aerpe'tuac ital | o o e ghzeg(;r‘;(ergatlg;]ﬂglggn;e o 642 0.94
300 Suzano Austria GmbH, orth America Capital Inc, . 0, due .
7.000%, due 3/16/2047 307 0.45 4.000%, due 4/29/2020 332 0.49 EUR 400 Veste(ia Finance BV,
48 Vale Overseas Ltd, 3397 5.00 2.000%, due 7/10/2026 465 069
EUR 300 3'?75&" due 1/11/2022 48 007 Hong Kong — 0.60% (February 28, 2018: 0.28%) 3856  5.68
ale
g N —1.17% (Feb 28,2018: 1.219
3.750%, due 1/10/2023 386 0.57 200 AlA Group Ltd, 144A, orway % (February %)
160 Yamana Gold Inc 3.200%, due 3/1 1/202_5 192 0.28 320 DNB Bank ASA,
4.950%, due 7/15/2024 160 024 EUR 190 CK Hutchison Europe Finance 18 6.500%, Perpetual * 329 0.49
Ltd, EUR 400 Sparebanken Vest,
1,092 161 2.000%, due 4/13/2030 216 032 0.500%, due 11/29/2022 463 0.68
Canada — 0.41% (February 28, 2018: 1.10%) 408 0.60 792 117
250 E;adrrick PD Australia Finance Pty Ireland — 1.61% (February 28, 2018: 0.00%) Russia — 0.50% (February 28, 2018: 0.53%)
¢ EUR 180 AIB Group Plc, 350 Lukoil International Finance BV,
5.950%, due 10/15/2039 276 041 :
- 1.500%, due 3/29/2023 209 0.31 4.750%, due 11/2/2026 341 0.50
Chile — 0.98% (February 28, 2018: 0.00%) EUR 250 AIB Group Plc . - -
650 Enel Chile SA, 2.250%, due 7/3/2025 290 o043  Singapore—0.30% (February 28, 2018: 0.00%)
4.875%, due 6/12/2028 666  0.98 310 CRH America Finance Inc, 200 535525‘;0“5 Hﬁ“;'/qgs/z%cz‘é . 3 030
X , due .
China — 1.98% (February 28, 2018: 0.37%) 4.500%, due 4/4/2048 292 043 y 2
700 China Overseas Finance Cayman EUR 250 Smurfit Kappa Acquisitions ULC, South Africa — 1.00% (February 28, 2018: 0.00%)
VI Ltd, 2.375%, due 2/1/2024 301 0.44 700 Anglo American Capital Plc,
4.250%, due 4/26/2023 699  1.03 1,092 161 4.750%, due 4/10/2027 682 1.00
EUR 340 CNAC HK Finbridge Co Ltd, Italy — 1.64% (February 28, 2018: 2.20%) Spain — 5.55% (February 28, 2018: 5.42%)
0
1.750%, due 6/14/2022 395 0.58 270 Enel Finance International NV, EUR 300 Banco Bilbao Vizcaya Argentaria
260 CNAC HIK Finbridge Co Ltd, 6.000%, due 10/7/2039 305 045 SA
3.500%, due 7/19/2022 253 0.37 N ) 509
. o ros EUR 280 Intesa Eanpaolo S;}A, CUR 200 3-750 /Boj‘gue\?/11/20i2 . 343 051
' R 7.000%, Perpetual * 334 0.49 anco Bilbao Vizcaya Argentaria
i3 o . o, EUR 300 Telecom ltalia Finance SA, SA,
COIOH:ZI: Ec;;;:?r; ;Zeb“‘afy 28, 2018:0.50%) 7.750%, due 1/24/2033 474 0.70 5.875%, Perpetual * 232 034
, EUR 300 Banco Santander SA,
5.875%, due 5/28/2045 337 050 1113 164 2.500%, due 3/18/2025 349 051
Denmark — 0.50% (February 28, 2018: 1.27%) Japan — 0.51% (February 28, 2018: 1.55%) 200 Banco Santander SA,
EUR 280 Danske Bank A/S, EUR 140 Asahi Group Holdings Ltd, 4.379%, due 4/12/2028 194 029
5.750%, Perpetual * 339 050 1.151%, due 9/19/2025 162 024 EUR 200 Banco Santander SA,
- . EUR 160 Mitsubishi UFJ Financial Group 5.250%, Perpetual * 227 033
Finland — 0.49% (February 28, 2018: 0.00%) Inc, EUR 300 CaixaBank SA,
EUR 280 Stora E/nsc()j QovJ, 0.680%, due 1/26/2023 186 0.27 3.500%, due 2/15/2027 * 365 0.54
2.500%, 3/21/2028 336 0.49 i
France — 5.97% :Fe:reuary 28, 2018: 4.83%) %8001 o g-a;é%%’z'nzs‘?"‘” 7/2030 * 329 048
EUR 490 AXA SA Luxembourg — 2.64% (February 28, 2018: 0.85%) EUR 200 Inmobiliaria Colonial Socimi SA,
, o
3.250%, due 5/28/2049 * 558 082 300 Arce\oorM\ttaI, 1.625 A: FJue 11/28/2025 ‘ 225 0.33
EUR 492 BNP Paribas SA 6.250%, due 2/25/2022 322 0.48 EUR 300 Inmobiliaria Colonial Socimi SA,
y EUR 714 Blackstone Property Partners 2.000%, due 4/17/2026 342 050
2.875%, due 3/20/2026 * 595 0.87 X d idad
EUR 250 BNP Paribas SA. Europe Holdings Sarl, EUR 200 Prosegur Cia de Seguridad SA,
o fal * 2.200%, due 7/24/2025 821 1.21 1.000%, due 2/8/2023 231 0.34
6.125%, Perpetual 323 0.47 § o . .
GBP 220 Credit Agricole SA EUR 200 Eurofins Scientific SE, GBP 300 Telefonica Emisiones SAU,
o [ 2.125%, due 7/25/2024 230 0.34 5.597%, due 3/12/2020 412 0.61
7.500%, Perpetual 317 0.47 . .
140 Telefonica Emisiones SAU,
7.045%, due 6/20/2036 170 0.25

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at August 31, 2018 — (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) 560 Reckitt Benckiser Treasury 90 Devon Energy Corp,
Spain — (continued) Services Plc, 5.000%, due 6/15/2045 91 0.13
EUR 300 Telefonica Eur BV 2.375%, due 6/24/2022 540 0.79 300 Dollar Tree Inc,
37500, Pormone 4 353 o5y  EUR 170 RollsRoyce Pic, 4.200%, due 5/15/2028 295 0.3
. . TP - 1.625%, due 5/9/2028 198  0.29 200 Enterprise Products Operating
3772 5.55 GBP 120 Scottish Widows Ltd, LLC,
Sweden — 1.84% (February 28, 2018: 1.96%) 7.00;)%& dL;]e 6/1 6;20|43 189 0.28 4.850%, due 3/1 5/2042 205 0.30
. EUR 216 Standard Chartered Plc, 500 Enterprise Products Operating
EUR 350 iéandlnavwska Enskilda Banken 3.625%, due 11/23/2022 272 0.40 ’
2 5'00% due 5/28/2026 * 24 062 GBP 194 Tesco Property Finance 3 PIc, 5.375%, due 2/15/2078 * 468  0.69
EUR 360 S\./enskalHandelsbanken AB : 5.744%, due 4/13/2040 291 0.43 310 Exelon Corp,
1.250%, due 3/2/2028 * 415 061 EUR 300 Vodafone Group Plc, 3.400%, due 4/15/2026 299 044
EUR 360 S\./vedbaék AB : 2.875%, due 11/20/2037 346 0.51 190 Fidelity & Guaranty Life Holdings
1.000%, due ’11/22/2027 * 411 0.61 7,306 10.75 lsng'oo% due 5/1/2025 188 0.28
1,250 1.84 United States — 32.30% (February 28, 2018: 29.74%) 200 FirstEneréy Corp, Series C,
Switzerland — 4.63% (February 28, 2018: 3.38%) 140 Aetna |l’1Ca o3 é-E37CS%, (litlle 11 5/20|3|1: | 259 038
. 2.800%, due 6/15/2023 135 0.20 apital International Funding
700 gfgg;”';ig%g%&ymk N, o5 102  EUR 230 Allergan Funding SCS, Co Unlimited Co,
200 C.red\t gl’JiSSE Group AG : 1.250%, due 6/1/2024 263 0.39 4.418%, due 11/15/2035 495 0.73
7.500%. Per etualp* ! 207 031 200 Allstate Corp/The, 50 General Motors Co,
280 G.Iencoré Fin’a)nce Canada Ltd ) 6.500%, due 5/15/2057 * 223 033 6.600%, due 4/1/2036 54 0.08
6.000%. due 11/15/2041 ! 291 0.43 EUR 230 American Express Credit Corp, 140 General Motors Co,
EUR 370 G.Iencoré Finance Europe Ltd : 0.625%, due 11/22/2021 270 0.40 6.750%, due 4/1/2046 154 0.23
! EUR 190 American International Group 350 GLP Capital LP / GLP Financing Il
50 ;,875%, ?:ge 9/13[(]2\/023 436 0.64 Inc, Inc,
o 223 531 034 1.500%, due 6/8/2023 227 033 5.375%, due 4/15/2026 363 054
) ' ) 330 Amgen Inc 16 Goldman Sachs Capital Il
EUR 102 UBS AG S
4 750(,/' due 2/12/2026 * 129 0.19 3.625%, due 5/22/2024 332 0.49 4.000%, Perpetual * 13 0.02
200 U.BS AGO/ILo:Zon . 350 Anadarko Petroleum Corp, EUR 500 Goldman Sachs Group Inc/The,
4.500%. due 6/126/2048 212 0.31 3.450%, due 7/15/2024 340 0.50 2.875%, due 6/3/2026 632 0.93
EUR 320 U.BS G o Funding Switzerland ) 140 Anthem Inc, 340 Goldman Sachs Group Inc/The,
G, CupTHndIng Switzerian 3.125%, due 5/15/2022 138 020 5.150%, due 5/22/2045 350 051
. 90 Anthem Inc, 70 Halliburton Co,
EUR 300 EJ;SB%(;/Z duFe l;{;elgozfe land 387 057 3.650%, due 12/1/2027 86 0.13 5.000%, due 11/15/2045 75 0.1
AG U Funding Switzer 70 Anthem Inc, 10 Harris Corp,
1.500%, due 11/30/2024 354 052 4.375%, due 12/1/2047 66 010 4.854%, due 4/27/2035 10002
200 U.BS Gro'up Funding Switzerland ' 150 Arconic Inc, 500 HCAInc,
AG 5.125%, due 10/1/2024 151 0.22 5.250%, due 6/15/2026 515 0.76
559 GBP 125 AT&T Inc, 130 IHS Markit Ltd,
4.125%, due 9/24/2025 201 030 4.250%, due 6/1/2043 170 0.25 4.750%, due 8/1/2028 131 0.19
3,143 4.63 150 AT&T Inc, 290 Intercontinental Exchange Inc,
United Kingdom — 10.75% (February 28, 2018: 12.73%) 5.450%, due 3/1/2047 149 0.22 4.250%, due 9/21/2048 289 0.43
. 340 Bank of America Corp, 450 International Lease Finance Corp,
EUR 210 Anningtan Funding B, a3 036 3.550%, due 3/5/2024 * 338 050 5.875%, due 8/15/2022 479 o7
EUR 280 BérclayslPlc ’ 350 Bank of America Corp, EUR 290 JPMorgan Chase & Co,
2.000% due 2/7/2028 * 309 046 4.250%, due 10/22/2026 348 0.51 1.638%, due 5/18/2028 * 340 050
: ' : 140 Bank of America Cor| EUR 250 Kraft Heinz Foods Co,
200 Barclays Plc P
4.972% dL:Ie 5/16/2029 * 199 029 4.443%, due 1/20/2048 * 140 0.21 2.250%, due 5/25/2028 293 0.43
285 B.P Cap\t'al Markets Plc ’ EUR 300 Becton Dickinson and Co, 210 Lehman Brothers Holding Inc,
3.561%. due 11/1/2021 288 042 1.900%, due 12/15/2026 350  0.52 zero coupon, Perpetual teog - -
GBP 150 BUPA Firl1ance Plc. ’ 310 Berkshire Hathaway Finance 320 Lehman Brothers Holdings
o F Corp, Capital Trust Escrow, zero
GBP 190 i',?)geo é"ratdh“:r: grz/joi?c 2103 4.200%, due 8/15/2048 315 0.46 coupon, Perpetual toos - -
2.750%. due 4/26/2%23 ' 247 036 EUR 420 Berkshire Hathaway Inc, 260 Lennar Corp,
GBP 250 Co-Operative Bank Pl/The A 1.125%, due 3/16/2027 487 072 4.750%, due 11/29/2027 248 037
4 750;)% due 11/11/2021 ! 347 0.51 140 Brighthouse Financial Inc, 500 Microsoft Corp,
GBP 220 C.PUK Fi|:1ance Ltd : 3.700%, due 6/22/2027 125 0.18 3.700%, due 8/8/2046 483 0.71
7.239% due 2/2é/2024 350 0.52 160 Carlyle Holdings Il Finance LLC, 340 MPLX LP,
GBP 310 D.i nit F'inance Plc. Series B i 144A, 4.500%, due 4/15/2038 317 0.47
4 g%Z/o due 12/3'1/2049 ! 388 057 5.625%, due 3/30/2043 166 0.24 250 MPT Operating Partnership LP /
EUR 250 Fiat Chrysler Automobiles NV V 479 Celgene Corp, MPT Finance Corp,
3.750%, due 3/29/2024 ! 313 0.46 3.625%, due 5/15/2024 473 0.70 5.000%, due 10/15/2027 245 0.36
GBP 50 GlaxoSmithKline Capital Plc ' 210 Charter Communications 140 MUFG Americas Holdings Corp,
6.375%. due 3/9/20’039 ' 100 0.15 Operating LLC / Charter 3.000%, due 2/10/2025 134 0.20
GBP 91 G' °"<. i hl ' Communications Operating 190 Noble Energy Inc,
e g g Tnance e Capital, 3.850%, due 1/15/2028 181 027
. 5.375%, due 5/1/2047 198 0.29 180 Northrop Grumman Corp
0 .
30 ifsgﬁ'lg.“e 3/;|5/2035 126019 150 Cimarex Energy Co, 3.250%, due 1/15/2028 171 025
00 e 021 20 035 3.900%, due 5/15/2027 144 021 270 Northwest Pipeline LLC,
290 HSBC Holdings b : 460 Citigroup Inc, 4.000%, due 4/1/2027 264 039
2 583% U 6/16/2029 * 205 0.43 4.450%, due 9/29/2027 456 067 130 Occidental Petroleum Corp,
EUR 250 HSBC Holdings Pl ) 600 Citigroup Inc, 3.400%, due 4/15/2026 129 0.19
6 Oooa/opér;gzt ; * 325 0.48 4.125%, due 7/25/2028 581 0.86 120 Occidental Petroleum Corp,
EUR 290 Iﬁf m;lPIc petu : 130 Concho Resources Inc, 3.000%, due 2/15/2027 115 0.17
1500% . die 775203 w0 050 4.300%, due 8/15/2028 130 0.19 70 Occidental Petroleum Corp,
GBP 276 lohn L i Pl ' 330 CSX Corp, 4.625%, due 6/15/2045 74 011
4 250% due 12/18/2034 27 051 3.950%, due 5/1/2050 301 0.44 100 Pacific Gas & Electric Co,
200 Lo Bank 7 : 680 CVS Health Corp, 4.600%, due 6/15/2043 9% 014
15009 Peratual * 3 036 4.300%, due 3/25/2028 675  0.99 360 Progress Energy Inc,
350 petrofac i : 340 CVS Health Corp, 3.150%, due 4/1/2022 35 052
3 200%. due 10/10/2018 350 051 5.050%, due 3/25/2048 347 051 EUR 250 Prologis Euro Finance LLC,
GBP 140 P} d n;' Pl : 250 Dell International LLC / EMC 1.875%, due 1/5/2029 291 0.43
5.700%, due 12/19/2063 * 209 031 corp, 240 Republic services Inc,
| e, au ) 4.420%, due 6/15/2021 254 0.37 3.375%, due 11/15/2027 231 0.34

The accompanying notes are an integral part of the Financial Statements
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% of % of % of
Face Value Net Face Value Net Value Net
Value (000°s) Asset Value (000’s) Asset (000’s) Asset
(000°s) $ Value (000's) $ Value Value
Corporate Bonds and Notes — (continued) Indonesia — 0.76% (February 28, 2018: 0.89%) Futures — (0.11%) (February 28, 2018: (0.04%))
United States — (continued) IDR 8,253,000 Indonesia Treasury Bond, Unrealised depreciation of contracts
410 Schlumberger Holdings Corp, Series FR59, (see below) (71)  (0.11)
4.000%, due 12/21/2025 413 0.61 7.000%, due 5/15/2027 518 076 Total Financial Liabilities at fair value
340 Southern Co/The, Mexico — 0.62% (February 28, 2018: 0.62%) through profit or loss (226) (0.34)
2.950%, due 7/1/2023 328 0.48
391 Mexico Government Total Financial Assets and Financial
310 Time Warner Cable LLC, | ional P K X
o nternational Bond, Liabilities at fair value through profit or
7.300%, due 7/1/2038 361 053 5.550%, due 1/21/2045 417 0.62 |
150 Transcontinental Gas Pipe Line Toula - 5 d e : 0ss 65,909 97.00
ColLLC, otal Government Bonds and Notes Other Assets in Excess of Liabilities 2,032 3.00
7.850%, due 2/1/2026 185 0.27 (Cost $1,603) 1,522 224 Total Not Assot $67’941 T00.00
90 grg;es(i;eéhnﬂlﬁ?{?/z%ﬂg' 91 o043 Collective Investment Schemes — 1.47% otal Net Assets - -
EUR 290 U'S Banzlorpue . (February 28, 2018: 2.22%) - Amounts designated as “~" are either $0, less than
0.850%, dule 6/7/2024 336 049 5 Legg Mason Qualified $1,000, less than 1,000 shares or less than 0.01%.
60 Verizon Communications Inc, Investor Funds (If) Plc ~ ngg 144A  Securities exempt from registration under Rule 144A of
5.250%, due 3/16/2037 64  0.09 lg/lasgr; WSSte[RAACS‘SGT lBS'; the Securities Act of 1933, as amended. These
300 Visa Inc, Azgungt\;g ass 548 081 securities may only be resold, in transactions exempt
4.300%, due 12/14/2045 316 046 449 W - i from registration, to qualified institutional buyers. As at
410 Wachovia Capital Trust Il estern Asset Liquidity .
p , Funds Plc — Western Asset August 31, 2018, these securities amounted to
5.570%, Perpetual * 408 0.60 e $358.000 or 0.52% of net t
. US Dollar Liquidity Fund — . or0.52% of net assets.
EUR 231 Walgreens Boots Alliance Inc, Class WA (Distributi 24 N ) ) .
2.125%, due 11/20/2026 274  0.40 ass (Distributing) 9 066 Vanab\evrate security. The interest rate shown reflects
100 Walmart Inc, Total Collective Investment Schemes the rate in effect at August 31, 2018.
4.050%, due 6/29/2048 101 0.15 (Cost $1,000) 997 1.47 + llliquid.
380 nggzﬁr%%s‘s%zom 39 o058 Total Investments at fair value through oo Security is valued in good faith at fair value by or at the
y o : fit or loss (Cost $66,811 66,093 97.28 iscreti
EUR 250 Wells Fargo & Co, profit or loss (Cost $ ) , discretion of the Investment Manager.
2.250%, due 5/2/2023 311 046 Credit Default Swaps — 0.00% £ Security is in default as at August 31, 2018.
GBP 200 Wells Fargo & Co, (February 28, 2018: 0.00%)
4.875%, due 11/29/2035 301 044 Unrealised appreciation of contracts ABBREVIATIONS:
10 nggtgg/n %iséza/?/nzefgép 150 ggp  Ceebelow 3 - Perpetual — Abond with no maturity date. Perpetual bonds
y i i Forward Foreign Currency Contracts — 0.04% are not redeemable but pay a steady stream of
110 Western Gas Partners LP, " o :
4.750%, due 8/15/2028 100 o016  (February28,2018:1.05%) interest
100 Western Gas Partners LP, Unrealised appreciation of contracts EUR — Euro
5.500%, due 8/15/2048 97 014 (see below) 26 0.04 GBP _ British Pound
— L - )
21,948 32.30 Futures — 0.02% (February 28, 2018: 0.10%) DR ~ Indonesian Rupiah
Total Corporate Bonds and Notes Unrealised appreciation of contracts
(see below) 13 00 % of
(Cost $63,802) 63,165 92.97 see below, - Total
Government Bonds and Notes — 2.24% Total Financial Assets at fair value Analysis of Total Assets Assets
(February 28, 2018: 9.54%) through profit or loss 66,135 97.34
Colombia — 0.43% (February 28, 2018: 0.43%) Credit Default Swaps — (0.12%) Transferable securities admitted to an official
270 Colombia Government (February 28, 2018: (0.31%)) exchange I.|st\ng or traded on a regulated market 95.41
International Bond, Unrealised depreciation of contracts Collective investment schemes 1.46
5.625%, due 2/26/2044 294 043 (see below) (84) (0.12) Financial derivative instruments 0.06
Ghana — 0.43% (February 28, 2018: 0.00%) Forward Foreign Currency Contracts — (0.11%) Other assets 3.07
300 Ghana Government International (February 28, 2018: (0.01%))
Bond, Unrealised depreciation of contracts Total Assets 100.00
7.625%), due 5/16/2029 293 043 (see below) (71) (0.11)
Schedule of Credit Default Swaps
Notional
Buy/Sell Expiration Amount Value
Counterparty Reference Entity Protection Date (000°s) (000's)
Bank of America Merrill Lynch iTraxx Europe, 1.000% Buy 6/20/23 4,870 $ (84)
Goldman Sachs Carrefour SA, 1.000% Sell 6/20/23 410 3
Unrealised Appreciation of Credit Default Swaps (February 28, 2018 (000°s): $-) $ 3
Unrealised Depreciation of Credit Default Swaps (February 28, 2018 (000's): $(208)) (84)
Net Depreciation of Credit Default Swaps (February 28, 2018 (000's): $(208)) $ (81)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000’s) (000's)
09/14/18 BNY Mellon Buy EUR 401 Sell usb 467 $ (1)
11/08/18 Citi Buy usb 3,062 Sell EUR 2,635 (12)
11/08/18 Goldman Sachs Buy usb 7,494 Sell EUR 6,440 (21)
11/08/18 Goldman Sachs Buy JPY 13,827 Sell usb 125 -
11/08/18 JP Morgan Buy usb 5,256 Sell EUR 4,515 (12)
11/08/18 JP Morgan Buy usb 4,748 Sell GBP 3,632 26
11/08/18 Morgan Stanley Buy usD 3,970 Sell EUR 3,411 (9)
11/08/18 UBS Buy usb 6,967 Sell EUR 5,985 (16)
Unrealised Appreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $715) 26
Unrealised Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000's): $(10)) (71)
Net Depreciation of Forward Foreign Currency Contracts (February 28, 2018 (000°s): $705) $ (45)

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

August 31, 2018

Unrealised
Appreciation/

Notional (Depreciation)
Nominal Value of Contracts

Value (000's) (000's)
Euro-Bobl December 2018 6 $ 917 $ 1
Euro-BTP December 2018 5 701 (5)
Euro-Bund December 2018 (48) (8,958) (39)
Long Gilt December 2018 (10) (1,586) -
U.S. 10 Year Note (CBT) December 2018 (43) (5,172) 5
U.S. 5 Year Note (CBT) December 2018 128 14,515 (13)
U.S. Long Bond (CBT) December 2018 (20) (2,884) 7
U.S. Ultra Bond (CBT) December 2018 19 3,027 (14)
Unrealised Appreciation of Futures Contracts (February 28, 2018 (000's): $72) $ 13
Unrealised Depreciation of Futures Contracts (February 28, 2018 (000's): $(29)) (71)
Net Depreciation of Futures Contracts (February 28, 2018 (000's): $43) $ (58)

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 — 87.70% 1,410 Telecom ltalia SpA/Milano, GBP 430 Miller Homes Group Holdings
(February 28, 2018: 97.24%) 3.625%, due 5/25/2026 1473 187 Plc,
Brazil — 1.07% (February 28, 2018: 1.19%) 4137 525 5.500%, due 10/15/2024 482 061
. . GBP 160 Pinewood Finco Plc,
GBP 770 Petrobras Global Finance BV, Japan — 0.90% (February 28, 2018: 0.88%) 3.750%, due 12/1/2023 179 023
6.625%, due 1/16/2034 845  1.07 : o i
- - 710 SoftBank Group Corp, GBP 120 Pinnacle Bidco Plc,
Finland — 1.05% (February 28, 2018: 0.00%) 5.000%, due 4/15/2028 709 0.90 6.375%, due 2/15/2025 137 0.18
800 Stora Enso OYJ, _ o . o, GBP 670 Saga Plc,
2.500%, due 3/21/2028 826  1.05 jersey 15%13/23“;?”” 28, 2018: 0.19%) . . 3.375%, due 5/12/2024:5 | 712 0.90
' BP 484 Tesco Property Finance 6 Plc,
France — 8.75% (February 28, 2018: 9.66%) 4.125%, due 8/15/2024 149 0.19 5.411%, zuey7/1 3/2044 609 0.77
940 3AB Optique Developpement Luxembourg — 9.46% (February 28, 2018: 12.69%) GBP 873 Virgin Media Secured Finance
SAS, 4.000%, due 10/1/2023 898  1.14 1330 Altice Luembourg SA Plc,
1,730 Altice France SA/France, ! 7.250%. due 5/1g/zoé2 1339 170 5.500%, due 1/15/2025 997  1.27
5.625%, due 5/15/2024 1,808  2.30 P ! ' GBP 500 Virgin Media Secured Finance
100 Burger King France SAS 1,950 ARD Finance SA, Plc
5.250%, due 5/1/2023 * 101 013 6.625%, due 9/15/2023 2,008 255 5.000%, due 4/15/2027 548 0.70
; 1,350 Eurofins Scientific SE, - )
140 Burger King France SAS, 4.875%, Perpetual * 1424 1.81 1,000 Viridian Group FinanceCo Plc/
6.000%, due 5/1/2024 149 0.19 940 G.arfunk’e\ux Holdco 3 SA ! ' Viridian Power and Energy,
400 Casino Guichard Perrachon SA, 7.500%. due 8/1/2022 ' 931 118 4.000%, due 9/15/2025 948  1.20
4.498%, due 3/7/2024 352 0.45 ! © : GBP 380 Vue International Bidco Plc,
! 290 Hercule Debtco Sarl
240 CMA CGM SA, 6.750%, due 6/30/2024 282 036 7.875%, due 7/15/2020 425 0.54
750%, .
o7 1750%, due 171572021 242031 720 Monitchem HoldCo 2 SA, 12,516 1589
uropear Mobiity Group, 6.875%, due 6/15/2022 639 081 United States — 17.32% (February 28, 2018: 15.59%)
5.750%, due 6/15/2022 689 0.88 800 Swissport Financing Sarl
310 Europcar Mobility Group, 5 75090/ d 12/12/202’1 832 1.05 1,600 Adient Global Holdings Ltd,
4.125%, due 11/15/2024 310 0.39 . o, due i 3.500%, due 8/15/2024 1,495 1.90
1,000 Mobilux Finance SAS, 7,455  9.46 870 A\Iiancoe Data Systems Corp,
5.500%, due 11/15/2024 976 124 Netherlands — 4.66% (February 28, 2018: 3.01%) 4.500%, due 3/15/2022 893 1.13
1,000 Aramark International Finance
300 Novafives SAS, 170 IPD 3 BV ool
5.000%, due 6/15/2025 287 036 ' arl,
as SMCPérou ons 4.500%, due 7/15/2022 174 022 3125%, due 4/1/2025 1037 132
P SAAS, 721 Maxeda DIY Holding BV, h Health
5.875%, due 5/1/2023 783 0.99 1,170 Bausch Health Cos Inc,
-875%, : 6.125%, due 7/15/2022 699  0.89 9
4.500%, due 5/15/2023 1,141 145
300 Unibail-Rodamco SE, USD 220 OCI NV
2.125%, Perpetual * 294 037 o 620 Belden Inc,
: 6.625%, d‘UG 4/15/2023 196 0.25 4.125%, due 10/15/2026 658 0.83
6,889  8.75 760 Promontoria Holding 264 BV, 900 Cott Corp,
Germany — 10.55% (February 28, 2018: 10.98%) 810 g:75§‘g"\}d“e 8/15/2023 759 096 5.500%, due 7/1/2024 955 121
) ; : : .
1,000 Adler Pelzer Holding GmbH, 4.92950%, due 1/15/2027 1,840 234 1,000 Egerguzer Gamma Acquisition
o }
000 i‘ést@e‘:ﬁgs‘t‘Qfgé“ 1,004 1.27 3668 466 4.625%, due 7/15/2026 1,031 1.31
T 2.125%, due 2/6/2024 984 125  Spain — 7.74% (February 28, 2018: 9.20%) 1350 [{L?:eer;?jS%SSFICnAance
280 Blitz 18674 GmbH, 900 Codere Finance 2 Luxembourg 3.500%, due 6/15/2024 1411179
6.000%, due 7/30/2026 281 036 SA, 6.750%, due 11/1/2021 846  1.08 700 International Game Technology
1,180 CBR Fzsh\on Finance BY, 500 Grupo-Antolin Irausa SA, Plc,
5.125%, due 10/1/2022 1,038 132 3.250%, due 4/30/2024 496 063 3.500%, due 7/15/2024 708 0.90
1,000 1HO Verwaltungs GmbH, 1,450 Lecta SA, 1,000 IQVIA Inc,
3.750%, due 9/15/2026 1,026 1.30 6.500%, due 8/1/2023 1,479 1.88 3.250%, due 3/15/2025 1,010 1.28
665 KME AG, 300 LHMC Finco Sarl, 1,000 LKQ European Holdings BV,
6.750%, due 2/1/2023 642 0.82 6.250%, due 12/20/2023 309 0.39 3.625%, due 4/1/2026 1,015 1.29
1,650 Nidda BondCo GmbH, 690 Repsol International Finance 1,000 Spectrum Brands Inc,
5.000%, due 9/30/2025 1,607 2.04 , 4.000%, due 10/1/2026 1,012 1.28
800 Platin 1426 GmbH, 4.500%, due 3/25/2075 * 734 0.93 GBP 700 Vantiv LLC / Vantiv Issuer Corp,
5.375%, due 6/15/2023 789 1.00 1,300 Telefonica Europe BV, 3.875%, due 11/15/2025 760 097
890 Umtymedla_Hesser_] GmbH & 5.875%, Perpetual * 1,404 1.78 500 WMG Acquisition Corp,
Co KG / Unitymedia NRW 590 Tendam Brands SAU, 4.125%, due 11/1/2024 517 0.66
GmbH, 5.000%, due 9/15/2024 572 0.73 13643 1732
4.000%, due 1/15/2025 935 1.19 260 Tendam Brands SAU, d :
8306 1055 5.250%, due 9/15/2024 * 253 0.32 Total Corporate Bonds and Notes
: : oo 2 (Cost €69,514) 69,072 87.70

Ireland — 2.93% (February 28, 2018: 1.97%)
1,500 eircom Finance DAC,

4.500%, due 5/31/2022 1,533 1.94

750 Smurfit Kappa Acquisitions
ULC, 2.375%, due 2/1/2024 778 0.99
2,311 2.93

Israel — 1.94% (February 28, 2018: 1.46%)

1,370 Teva Pharmaceutical Finance
Netherlands Il BV,
1.125%, due 10/15/2024 1,208 1.54
300 Teva Pharmaceutical Finance
Netherlands Il BV,
4.500%, due 3/1/2025 317 0.40

1,525 1.94

Italy — 5.25% (February 28, 2018: 7.63%)
580 Leonardo SpA,

4.875%, due 3/24/2025 667 0.85
480 Nexi Capital SpA,

4.125%, due 11/1/2023 481 0.61
500 Piaggio & C SpA,

3.625%, due 4/30/2025 506 0.64

1,000 Telecom Italia SpA/Milano,

3.000%, due 9/30/2025 1,010 1.28

United Kingdom — 15.89% (February 28, 2018: 19.16%)

GBP 520 Anglian Water Osprey

Financing Plc,

5.000%, due 4/30/2023 593 0.75
GBP 560 Boparan Finance Plc,

5.500%, due 7/15/2021 575 0.73
GBP 100 Co-operative Group Holdings

2011 Ltd,

6.875%, due 7/8/2020 120 0.15
GBP 220 Co-operative Group Holdings

2011 Ltd,

7.500%, due 7/8/2026 291 0.37

1,340 Fiat Chrysler Finance Europe

SA,

4.750%, due 7/15/2022 1,499 1.90
GBP 1,000 Galaxy Bidco Ltd,

6.375%, due 11/15/2020 1,111 1.41
GBP 640 IDH Finance Plc,

6.250%, due 8/15/2022 661 0.84
GBP 1,000 Jerrold Finco Plc,

6.125%, due 1/15/2024
GBP 500 Ladbrokes Group Finance Plc,

5.125%, due 9/8/2023 588 0.75
GBP 860 Mclaren Finance Plc,

5.000%, due 8/1/2022 935 1.19

1,106 1.40

The accompanying notes are an integral part of the Financial Statements

Loan Notes — 1.70% (February 28, 2018: 0.00%)
GBP 660 GVC Holdings Plc,

4.168%, due 3/15/2024 * 739 094
600 TDC A/S,
3.500%, due 6/11/2025 * 603 0.76
Total Loan Notes
(Cost €1,342) 1,342 1.70

Time Deposits — 4.26% (February 28, 2018: 0.00%)
GBP 1,502 Commerzbank London,

0.500%, due 9/4/2018 1,678 213
GBP 1,501 Rabobank, 0.600%, due

9/4/2018 1,676  2.13
Total Time Deposits (Cost €3,349) 3,354 4.26
Collective Investment Schemes — 0.02%
(February 28, 2018: 0.25%)
usb 17 Western Asset Liquidity Funds

Plc — Western Asset US Dollar

Liquidity Fund — Class WA

(Distributing) 15 0.02
Total Collective Investment Schemes
(Cost €15) 15 0.02
Total Investments at fair value through
profit or loss (Cost €74,220) 73,783 93.68
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% of - Amounts designated as “~" are either €0, less than % of
Value Net €1,000, less than 1,000 shares or less than 0.01%. . Total
(000’s) Asset i . . Analysis of Total Assets Assets
€ Value * Variable rate security. The interest rate shown reflects
Forward Foreign Currency Contracts — 0.13% the rate in effect at August 31, 2018. Transferab\.e securities admitted to an official
(February 28, 2018: 0.13%) exchange listing or traded on a regulated market 89.35
. R ABBREVIATIONS: Collective investment schemes 0.02
Unrealised appreciation of contracts (see . .
below) 100 0.13 Perpetual  — A bond with no maturity date. Perpetual bonds  peposits with credit institutions 426
Total Financial Assets at fair value arte nott redeemable but pay a steady stream of Financial derivative instruments 0.13
through profit or loss 73,883 93.81 n Ieres Other assets 6.24
" . N " GBP - British Pound
Total Financial Assets and Financial )
Liabilities at fair value through profit usb — United States Dollar Total Assets 100.00
or loss 73,883 93.81
Other Assets in Excess of Liabilities 4,880 6.19
Total Net Assets €78,763 100.00
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000°s) (000's)
11/08/18 BNP Paribas Buy EUR 259 Sell GBP 232 € 2
11/08/18 Citi Buy EUR 46 Sell GBP 41 -
11/08/18 Deutsche Bank Buy EUR 225 Sell GBP 201 1
11/08/18 Goldman Sachs Buy EUR 9 Sell usD 1" -
11/08/18 JP Morgan Buy EUR 265 Sell GBP 237 1
11/08/18 Royal Bank of Canada Buy EUR 4,111 Sell GBP 3,670 21
11/08/18 Societe Generale Buy EUR 139 Sell GBP 124 1
11/08/18 UBS Buy EUR 13,630 Sell GBP